The 
mmerciall$ 


Railway & Industrial Compendium 
State & Municipal Compendium 


Public Utility Compendium 
Railway Earnings Section 


financial : 
INCLUDING CU NIL ¢ 


Bank and Quotation Section 
Bankers’ Convention Section 








VOL. 125. 


SATURDAY, JULY 9 1927. 


NO. 3237. 








The Chroniule 
PUBLISHED WEEKLY 


Terms of Subscription—Payable in Advance 

Including Pustage— 12 Mos. 6 Mos. 
Within Continental United States except Alaska % $6.00 
In Dominion of Canada 6.75 
Other foreign countries, U.S. Possessions and territories-— —_ 7.75 

NOTICE.—On account of the fluctuations in the rates of exchange 
remittances for European subscriptions and advertisements must be made 
in New York funds. 

Subscription includes following Supplements — 

ComPENDIUM8B— SECTIONS— 
Pusuic UTiuity (semi-annually) BANK AND QuoTATION (monthly) 
Rattway & INDUSTRIAL eos pita of Rattway EarRNINGS (monthly) 
STATE AND MUNICIPAL (semi-annually BANKERS’ CONVENTION (yearly) 


Terms of Advertising 


Transient display matter per agate line. .............---------.- 45 cents 
ee Mn 6 Te SO cnc cn haehrneetseunsncandeeeeeannens On request 


Cuicaco,Orrice—In charge of Fred. H. Gray, Western Representative, 
20% South La Sallie Street, Telephone State 0°13. 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ Gardens, London, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York 








Published every Saturday morning by WILLIAM B. DANA COMPANY, 
President and Editor, Jacob Seibert; Business Manager, William D. Riggs, 
Treas., William Dana Seibert; Sec., Herbert D. Seibert. Addresses of ail, Office of Co 








The Financial S:tuation. 

The statements of the Federal Reserve banks this 
week show no novel features, but reflect the extra 
demand for accommodation incidental to the heavy 
Ist of July interest and dividend disbursements and 
the half-yearly settlements. Discounts at the twelve 
Reserve banks have risen during the week from $477,- 
311,000 to $506,768,000, though in partial offset the 
holdings of acceptances have diminished from $216,- 
118,000 to $199,043,000. Holdings of Government 
securities have not greatly changed, being now $374,- 
468,000, as against $376,401,000 a week ago. A\l- 
together the aggregate of reserve credit now em- 
ployed (as represented by total bill and security 
holdings of all kinds) stands at $1,081,579,000, as 
against $1,071,130,000 a week ago. 

All the items in the returns indicate the exist- 
ence of more or less tension. Thus, notwithstand- 
ing increased borrowing by the member banks, the 
reserve credit of these member banks with the Re- 
serve banks is smaller by $44,000,000 than in the 
previous week, the aggregate of these reserves hav- 
ing fallen from $2,341,519,000 to $2,297,397,000. To- 
tal deposits of the twelve Reserve banks, made up 
almost entirely of the reserve credit of the member 
banks, have declined even more largely, the total hav- 
ing fallen from $2,398,952,000 to $2,340,900,000, the 
additional loss following chiefly as the result of 
the drawing down of Government deposits from 
$26,887,000 to $7,337,000. To make up for the loss 
in deposits the amount of Federal Reserve notes in 
actual circulation has been increased from $1,702.- 
693,000 to $1,751,050,000. At the same time gold 
reserves of the twelve Reserve banks have fallen off 
during the week from $3,020,510,000 to $2,988,- 
109,000. 





The mysterious transactions in gold abroad con- 
tinue. During the week the total of gold held abroad 
was further reduced from $25,734,000 to $13,566,000, 
while at the same time the aniount due from foreign 
banks was further increased in nearly the same 
amount, having risen from $26,610,000 to $38,049,- 
000. Thus one hand continues to wash the other. 
The Reserve banks having for some unexplained 
reason acquired a large block of gold abroad are 
allowing foreign institutions to buy it back, but 
without paying for it. The Reserve banks are very 
accommodating, as they always have been, when 
dealing with foreign institutions, and aecordingly, 
these foreign institutions are allowed te remain in- 
debted for the gold turned over to them. 

In the meantime the Federal Reserve notes, which 
under the Reserve Act are declared to be “obliga- 
tions of the United States,” remain outstanding in 
this country to represent the gold which the Reserve 
banks are in this free and easy way putting at the 
disposal of the foreign banks, without the hope of 
reward or compensation. It is to all intents and 
purposes a mere gratuity. When Federal Reserve 
notes are issued in order to grant discounts to mem- 
ber banks or to buy acceptances or Government secu- 
rities, the Reserve banks get at least some return on 
the investment. It adds to the earnings ef the Re- 
serve institutions. Gold held abroad, om the other 
hand, does not earn a penny for anybody unless there 
is some undisclosed earning power of which the 
public has not yet been advised. 

The matter is made all the worse, because the 
Reserve banks have more gold at home than they 
have any need for or know what to do with, and 
hence there is no reason or excuse for indulging in 
unprofitable expenditures of this kind. Anyway, 
dabbling in gold abroad, as explained last week, is 
not one of the functions of the Federal Reserve 
banks and no warrant of authority for it can be 
found in the statute unless an inherent need for it 
can be asserted in the condition or situation of the 
Reserve banks themselves. This being so, the arbi- 
trary exercise or assumption of the power by the 
Reserve authorities is fraught with the greatest and 
gravest menace, and is to be most earnestly depre- 
cated. 

The Federal Reserve Board has also again given 
out the figures of brokers’ loans for the member 
banks in the New York Federal Reserve District. 
These figures are now made public on Thursday eve- 
ning, simultaneously with the weekly statements of 
the Reserve banks themselves, and for the same 
week, instead of being held until the following Mon- 
day, when complete detailed statements of all the 
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reporting member banks of the System have been 
compiled. The departure is in every way to be com- 
mended and it is obviously a step in the right direc- 
tion. The only comment to be made on this week’s 
figures of brokers’ loans is that they show these 
brokers’ loans still to be of huge magnitude, and 
close to the highest amount on record. The past 
week these brokers’ loans further increased from 
$3,117,920,000 to $3,126,327,000. At the correspond- 
ing date last year the amount was $2,602,788,000. It 
is sometimes urged that the recent great expansion 
in these loans reflects borrowing by syndicates 
which have been unable to dispose of large new 
bend issues. 

Quite a good many of these syndicates have been 
dissolved within the last two weeks and the undis- 
tributed portions of the issues allowed to find a 
market. Such borrowing, however, in any event 
would be on time loans, since borrowing on call 
would be altogether too risky. If, now, we compare 
with a year ago, that is, if we compare the $5,126,- 
327,000 of brokers’ loans for the present week with 
the $2,602,788,000 in the corresponding week of last 
year we find that the portion of these loans (to 
brokers and dealers) represented by time loans has 
increased only from $662,719,000 to $748,550,000, 
while the portion represented by demand loans has 
run up from $1,940,069,000 to 2,377,777,000. 

The Stock Exchange loan figures of borrowing by 
members of the Exchange have also made their ap- 
pearance the present week. The Stock Exchange 
compilations are issued only monthly and the pres- 
ent figures are for the close of June. They tell the 
same story as the returns of the Federal Reserve 
Board. During the month of June the grand total 


of these loans, which are described as “net loans by 
New York Stock Exchange members on collateral, 
contracted for and carried in New York,” was fur- 
ther increased from $3,457,869,029 to $3,568,966,843. 
At this latter figure the amount exceeds that of any 
previous date since the system of monthly compila- 


tions was inaugurated. It compares with $2,926,- 
298,345 on June 30 of last year. Here, again, we 
find the same disparity in growth as between time 
loans and demand loans, to which attention has al- 
ready been directed in the case of the figures of the 
Federal Reserve banks. The time loan portion of the 
loans has increased only from $700,844,512 to $811,- 
998,250, while the demand loan portion has risen 
from $2,225,453,833 to $2,756,968,593. If we com- 
pare with the previous peak in this case, reached on 
Feb. 27 last year, we find that the time loans now at 
$811,998,250 are actually $228,000,000 less than they 
were at that time, the amount then having been 
$1,040,744,057, while the demand loans have ex- 
panded from $2,494,846,264 to $2,756,968,593. 

There can be no doubt that these brokers’ loans 
have again attained undue proportions and the Fed- 
eral Reserve Board woud be better advised if it un- 
dertook to find a corrective for this situation rather 
than entering upon grandiose plans for regulating 
the finances and controlling the gold situation of 
Europe and the world. 

Such a study of the situation appears all the more 
incumbent when one considers the evidences of 
strain, which the New York Clearing House institu- 
tions are showing. In their return for last Satur- 
day the New York Clearing House banks and trust 
companies again showed a deficiency below the re- 





quired legal reserves. This is the fifth successive 
Saturday that such impairment of the reserve posi- 
tion has appeared and no parallel to it can be found 
unless one goes back 20 years to 1907, at which time, 
as the reader will recall, a state of panic prevailed. 
The deficit lust Saturday was $2,588,920, on June 25 
it was $6,657,830; on June 18 $13,887,140; on June 
11 $26,419,380 and on June 4 $3,511,080. Of course 
the impairment can be easily corrected by borrow- 
ing at the Federal Reserve banks, but the fact that 
such borrowing is necessary is itself the strongest 
evidence of the existence of the strain. If it were 
not that ready recourse to the facilities of the Fed- 
eral Reserve banks exists, we may be sure that the 
strain would never have been allowed to develop. 

All the different items of the Clearing House re- 
turn last Saturday reflected the special Ist of July 
requirements incident to the very heavy July interest 
and dividend disbursements and the equally heavy 
half-yearly settlements. The loan item increased 
no less than $161,570,000 and this brought with it 
an increase of $247,445,000 in net demand deposits, 
though time deposits decreased slightly, namely 
$3,064,000. Both deposits and loans were at the 
highest figures of the year. This large expansion in 
liabilities added, of course, to the reserve require- 
ments and thus it happens that, though the member 
banks of the Federal Reserve increased their re- 
serves with that institution in amount of no less 
than $35,945,000 (largely through increased bor- 
rowing from the Reserve banks, though in part also 
by the drawing down of cash in own vaults in amount 
of $2,735,000) the added reserve was insufficient to 
wipe out entirely the deficiency in reserves. It is to 
be hoped that impaired reserves will not be allowed 
to become a chronic condition by our Clearing House 
institutions. 


The June collapse on the Stock Exchange reached 


its culmination on Wednesday and Thursday of last 


week, the two closing days of the month. Begin- 
ning on Friday a very vigorous rally developed, 
which ran unabated through Wednesday of the 
present week, with a pause on Thursday without 
any particular trend. The bond average, which 
reached a low for the present movement of 96.80 on 
Tuesday, June 28, has since recovered and is now 
approaching 97, this figure comparing with a re 
cent high of 97.78 on May 10. The railroad average, 
which reached a low of 133.36 on both Monday and 
Tuesday of last week, recovered more than three 
points by the close on Wednesday of the present 
week ; the industrial average, which reached a low of 
166.40 on Tuesday of last week, had recovered nearly 
six points to 172.27 by the close on Wednesday, com- 
paring with a high of 172.96 on May 31 and being an 
absolute high in all time, if allowance be made for 
the 2.49 points which the average dropped on June 1, 
when United States Steel common went ex 40% 
stock dividend. 

When some two or three weeks ago it appeared 
that there were a number of large unsold new bond 
issues, attention centred upon the $60,000,000 issue 
of the Goodyear Tire & Rubber Co. first mortgage 
and collateral 5s, 1957, which had been offered by a 
Dillon-Read syndicate on May 19 at 97, to yield 
5.20%. When, therefore, the bond syndicates con- 
cerned began to “pull the plug” with an accom- 
panying decline in bond prices and a heavy reaction 
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in the stock market, attention again centred on this 
Goodyear issue, and it appears probable that the 
short interest counted upon a heavy decline in Good- 
year bonds to help them in their maneuvers. The 
Goodyear syndicate was dissolved on Saturday of 
last week and there was without much question con- 
siderable short selling of these bonds, as evidenced 
by the fact that on the Stock Exchange the current 
quotations for immediate delivery have been some 
four points above those for delayed delivery. The 
price, however, did not drop as expected, declining 
only to 92, and subsequently recovering fractionally. 
The event proved, no doubt, a great disappointment 
to the bear party. At any rate, the dissolution of 
this syndicate was attended by a most vigorous rally 
in the stock market and a very material strengthen- 
ing in bond averages. It is becoming evident that 
the bond indigestion, although quite extensive, was 
not as acute as at first supposed. The situation is 
being cleaned up rapidly, not only by the dissolution 
of syndicates but by the withholding of new offer- 
ings, these having been very light now for two weeks. 

A feature bearing upon the situation which should 
not be overlooked is that we are in a discriminating 
market, with the shares of the more progressive com- 
panies and the healthy industries making advances, 
simultaneously with declines in the shares of com- 
panies less blessed with good management or favor- 
able conditions in the industry. Students of values 
are concentrating their attention upon the indi- 
vidual situations and general developments which 
are not necessarily cyclical. 

The recent action of General Electric has. at- 
tracted a great deal of attention. For some time 
there had been a cash dividend of $3 with an extra 
of $1 payable in special stock, giving a market value 
to the dividend of about $4.15. Recently the rate 
was changed to $4 and an extra of $1 cash paid, in- 
dicating the present annual rate to be $5, all pay- 
able in cash. Such action on the part of a conserva- 
tive company like the General Electric undoubtedly 
is an encouraging circumstance. The stock which 
for many months had sold between 80 and 90, has 
recently advanced to above 115. In so doing the 
stock has moved upward from approximately a 
4.90% to a 4.40% basis, the advance reflecting not 
only the increase in dividend, but something more. 
This may be found in the company’s new electrical 
refrigerating apparatus, which appears to be an 
article of merit and likely to prove such when spon- 
sored by such a company, or it may be due to other 
approaching developments not yet disclosed. On 
the other hand, the advance may be due simply to an 
increasing appreciation of stocks of this kind. The 
investing public appraises General Electric as an 
investment of the most substantial value, ample cap- 
ital, brilliant management, thorough-going organi- 
zation, and one of the greatest research organiza- 
tions in the world, with practically every advan- 
tage that a corporation can command. It is worthy 
of note that the yield of this stock is as low as that 
of the very highest grade bonds. Investors evidently 
consider the dividends as assured as the most secure 
interest, with the added advantage of prospects of 
growth in value. 


Efforts to reach a working agreement on cruiser 
limitation occupied the Tripartite Naval Conference 
at Geneva the past week. Predictions were freely 





made as the week opened that the Conference might. 
be wrecked on this delicate and difficult question. Of- 
ficial exchanges between the American, British and 
Japanese delegations. were not resumed until 
Wednesday, but the machinery of “press confer- 
ences,” liberally employed by all delegations, was 
set in motion earlier. Secret meetings of the tech- 
nicians at the Conference also were hinted at in 
press dispatches. Rumors that the British demands 
for 600,000 tons in cruisers would be pared down 
were confirmed by Mr. W. C. Bridgeman, First Lord 
of the Admiralty, in a press conference Tuesday. 
He produced figures indicating that the new mini- 
mum demand would be about 470,000 tons, divided 
into 71 ships. Of these 60 actually are in commis- 
sion, althogh some, Mr. Bridgeman said, are due for 
replacement. Nine exist only in the form of blue 
prints. A report of this meeting, cabled to the New 
York “Times,” said further: “He then offered a 
new argument for preferential cruiser strength along 
with the oft-repeated contention as to the necessity 
to guarantee Britain’s food supply and the protec- 
tion of her ‘far-flung trade routes.’ The new argu- 
ment cited the German cruiser ‘Emden’ in the World 
War, which caused so much damage to the British 
merchant marine that 29 cruisers at one period op- 
erated simultaneously trying to track her down, and 
in all 70 cruisers were needed before the German 
raider finally was disposed of. Mr. Bridgeman ad- 
mitted that Great Britain’s fears of future ‘Emdens’ 
‘make my position difficult’ in endeavoring to har- 
monize the divergent viewpoints of the British and 
American delegations. He then stressed the argu- 
ment that the British type of cruisers of 7,500 tons 
constitutes merely a defensive arm. He said: ‘We 
ask for a number of small ships not heavily armed 
rather than the larger ones designed for aggression.’ 
The First Lord of the Admiralty insisted that proof 
that Great Britain had not started a new armament 
race came in figures showing that after the war 
until 1923 Britain built but eleven war craft of all 
types, against 300 constructed by the four other na- 
val Powers. He closed the interview, saying: ‘Many 
folks think that we still have aggressive intentions. 
Once more I try to counteract such an impression.’ ” 

It was ascertained at the same time that the orig- 
inal American plan for a limit of 300,000 tons in 
cruisers would be abandoned and an effort made to 
meet British needs in this class. The United States, 
an Associated Press dispatch said, “practically told 
the naval delegates that it would go to the extreme 
maximum limit of 400,000 tons, but strongly indi- 
cated simultaneously that it would exert continued 
effort to put limitation well under 400,000 tons.” 
Commenting further on this development, the dis- 
patch added: “Apparently the Americans have no 
objection to Great Britain possessing as many as 75 
cruisers, but want some definite understanding that 
the tonnage of a considerable number of these will 
be low enough to prevent the total British cruiser 
tonnage from exceeding 400,000 as ‘the very last 
limit. This new limit would permit Britain to build 
two new 10,000-ton cruisers, while adhering to the 
present distribution of cruiser tonnage.” Moreover, 
it appeared that an agreement had practically been 
reached by the experts concerning maximum ton- 
nage for destroyers and submarines and upon the 
rough figures for total tonnage. 
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The Japanese delegation at Geneva suddenly in- 
tervened in the Anglo-American difficulty over 
cruiser tonnage Wednesday evening and again 
changed completely the aspect of the meeting. At 
a formal tea arranged for the occasion Admiral Saito 
informed the delegates that Japan intended to ad- 
here to the original maximum figure of 250,000 tons 
proposed by the United States. He was said to have 
declared in effect that “it might be impossible for 
us to go home with a treaty agreeing to such cruiser 
figures as the British have submitted.” The British 
were described as “seemingly stunned” by Admiral 
Saito’s statement, whereas Ambassador Hugh 8. Gib- 
son, head of the American delegation, told corre- 
spondents afterwards that he felt more hopeful than 
for some days. An Associated Press dispatch of | 
Wednesday, after reporting the occurrence, added: 
“If a faithful account of the Geneva negotiations is 





ever written, some students of the situation feel, it | 
will reveal to the world that a great Anglo-American | 
tragedy has been enacted. The thread of the play, 
judged from reliable accounts, is this—that Great 
Britain, which has held the mastery of the seas for 
centuries, intends to maintain this mastery and can 
see neither justice nor wisdom in a youthful nation 
across the seas, the United States, wishing to lay 
down fleets equaling those of Great Britain.” 

A further session of the Executive Committee of 
the Conference was called to meet Friday at the re- 
quest of the British delegation. When called Thurs- 
day this meeting was looked upon in Geneva as prob. 
ably determining the fate of the Conference. Mean- 
while, a dispatch to the New York “Times” indi- 
cated, the Americans proposed a final cruiser com- 
promise with the British as follows: “For each of 
the two nations eighteen boats of 10,000 tons. Great 
Britain already has this number. The United States 
has eight authorized and would have to build ten 
more. This tonnage would total 180,000. The Ameri- 
cans also agree that each of the two nations may 
have 220,000 tons more, making a total of 400,000 
tons. For 220,000 tons of this each nation would be 
unrestricted in building cruisers from 7,500 tons 
down. If Great Britain agrees and Japan finally 
abandons her minimum demands, it is intimated that 
the United States, in addition to the ten cruisers of 
7,500 tons which she now has, would build twenty 
of this same tonnage. Thus the United States would 
have a total of forty-eight cruisers. The American 
delegation insists that all of them, both those of 
7,000 and those of 10,000 tons, be mounted with eight 
instead of six-inch guns. The American experts fig- 
ure that designs for the new 7,500-ton boats would 
permit them to carry eight guns of eight-inch calibre, 
while the 10,000-ton boats would carry ten-inch guns. 
Great Britain has not yet indicated whether she in- 
tends to accept such a total.” 

The likelihood of agreement at the Conference was 
made still more dubious Thursday by new Japanese 
demands on submarines. The American delegation 
proposed to the Conference that submarine tonnage 
for the United States and Great Britain be fixed at 
from 60,000 to 90,000 tons and that for Japan at 
from 36,000 to 54,000. Admiral Saito served notice 
Thursday that he wants 70,000 tons of submarines 
for his country because of the long stretches of 
Japan’s island empire and the necessity of defending 
the coast against possible invading warships. The 
indications were, dispatches said, that Admiral 





Saito will stick tenaciously to his demands, as Japan 
tentatively possesses 78 submarines of a total ton- 
nage of 79,000, these figures including twelve in the 
process of construction and seven for which appro- 
priations have been made. Against the American 
suggestion for an outer limit of 90,000 tons in sub- 
marines it was revealed early in the week that 
France, not formally represented at the Conference, 
has a program for 115,000 tons in these vessels. 
What effect this will have on the Conference was a 
matter of speculation. 

British dissatisfaction with the course taken by 
the Conference again became distinctly evident yes- 
terday. Mr. W. C. Bridgeman issued a statement 
to the press in the afternoon in which he indicated 
that the crisis “is far from healed and not only con- 


| tinues, but has become more acute.” Reverting again 


to the British desire for further limitation of cap- 
ital ships and reduction in the size of cruisers from 
10,000 to 7,500 tons, Mr. Bridgeman declared it was 
impossible to arrive at a low total tonnage if the 
maximum tonnage in each type of warship was to 
be pushed up into types that become aggressive 
weapons. The British proposals were based entirely 
on a desire to give Great Britain proper security, 
the First Lord said, adding: “The more that is 
understood, the more will be the hope of getting an 
agreement.” In contrast to the lugubrious attitude 
of the British Lord of the Admiralty, Mr. Gibson, 
chief American delegate, laughed away reports that 
the Conference was about to break up. “Everybody 
is showing a real disposition to get together,” he 
said. 


The spectre of war with Britain will not down4n 
Soviet Russia. “Defense week” began in the Rus- 
sian capital last Monday with the official organs of 
the Soviet declaring that “‘Russia’s imperialist ene- 
mies are really preparing an onslaught upon our 
workers, peasants and fatherland.” As to the in- 
centive for the feverish activities, Mr. Walter Du- 
ranty, Moscow correspondent of the New York 
“Times,” ventures the following: “That the Soviet 
wants war is unthinkable to anyone familiar with 
the economic situation of Russia and the intense con- 
centration of the ruling Communist class upon “the 
problem of Socialist construction,’ which the official 
party resolutions state to be the keystone of their 
internal policy. The only other answer is that the 
Soviet believes war to be inevitable—unless, as Pre- 
mier Rykof and War Minister Voroshilof empha- 
sized to the War College graduates yesterday, ‘our 
probable enemies, brought to realize that the Red 
Army, backed 100% by the worker and peasant 
masses, is fully alive to the danger and fully pre- 
pared to meet it, shall shrink at the last moment 
from odds too formidable to tackle.” ” The explana- 
tion of the Soviet obsession with the idea of war can 
only be found, the dispatch added, in Marxist doc- 
trine. Wars, according to the famous Socialist, do 
not proceed from sentimental, religious or dynastic 
reasons, but solely from economic causes. This is 
the basis for the Marxian “economic interpretation 
of history,” to which the Soviet leaders subscribe un- 
reservedly. These leaders assert, accordingly, that 
the economic interests of the British Empire are 
gravely, if not fatally, menaced by the development 
of Soviet Russia—this, whether the majority of the 
British public or the rest of the world are aware of 
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it or not. Therefore, the argument runs, whether 
the British want it or not, war sooner or later, in 
one form or another, is inevitable between Great 
Britain and Soviet Russia. To think anything else 
would be blasphemy against the gospel according to 
Marx. The outer world naturally does not share the 
Soviet belief in the infallibility of the Marxist 
dogma, but, in Mr. Duranty’s opinion, that hardly 
diminishes the danger. “Europe already saw in 1914 
and the years immediately preceding what is meant 
by ‘preparedness’ and the filling up drop by drop of 
the ‘vials of wrath’ until finally they brimmed over. 
Now, when you have a country of 150,000,000 people, 
comprising one-sixth of the earth’s surface, commit- 
ted wholesale to this dreadful business, it requires a 
fundamental optimist to believe that the rest of 
Europe is sufficiently healthy and pacifist to resist 
the contagion.” 





A gradual but steady advance on Peking by the 
forces of the Southern Chinese Nationalists is re- 
ported in dispatches from Shanghai. Railway ser- 
vice in the neighborhood of Tsinan-fu, capital of 
Shantung Province, was reported disrupted July 5, 
while Japanese advices said that many of the North- 
ern troops went over to the Nationalists. Such de- 
fections added little territory to the Nationalist ad- 
vance, but it was pointed out that they further paved 
the way for the execution of the far-flung Southern 
campaign, “which without doubt is progressing 
steadily.” Official circles at Nanking, headquarters 
of the moderate Nationalist regime, were said to 
have revealed that the first objective of the South- 
erners will be the expulsion of the Northerners from 
the entire area south of the Yellow River, from the 
City of Kaifeng in the province of Honan, to the 
sea. 

One column of the Nationalists is known to be 
advancing on Tsing-tao, formerly German leased 
territory and latterly the centre of the Japanese 
sphere of influence in Shantung Province. Fifteen 
American naval vessels are in the harbor, ready to 
take off all foreign nationals in case of necessity. 
Som? Japanese vessels also are there, with a Brit- 
ish man-of-war expected momentarily. The North- 
ern garrison of 5,000 was dispatched southward to 
meet the advance, Peking being understood to have 
ordered the defense of Tsing-tao against the Nation- 
alists. Japanese sailors were reported Thursday to 
be landing supplies and munitions, though no de- 
fense works were begun. This was contrary to the 
promise of the Japanese consul, and in consequence 
the Chinese made stil] more rigorous the boycott now 
in effect against everything Japanese. 

Two interesting developments which shed no little 
light on the Chinese situation occurred in Europe 
in the past week. Firstly, it was admitted offi- 
cially by the Communist leaders in Moscow that the 
Chinese revolution is in imminent danger of col- 
lapse. This has reference, of course, only to the 
radical Hankow regime and seems to indicate the 
elimination of Soviet influence in the Nationalist 
movement. Secondly, Dr. Chao Hsin Chu, the Chi- 
nese delegate to the Council of the League of Na- 
tions, issued a statement in Geneva designed to 
counteract reports of bargaining with reference to 
China by the British and Japanese. The significant 
point in this was that Dr. Chu, who represents the 
Peking Government, spoke officially in the name of 
the Nationalist Government, thus giving indication, 





dispatches said, “that for him the Peking Govern- 


ment is no longer an important factor in the Chinese 
situation.” 





Efforts to break down European tariff walls ap- 
parently have little practical effect. Reduction of 
tariffs was held of prime importance for the eco- 
nomic recovery of Europe in the recent Economic 
Conference in Geneva and again last week it was the 
central point around which the International Cham- 
ber of Commerce Congress, which met at Stockholm, 
revolved. Opinion on the advisability of the step is 
well-nigh unanimous. Apparently only the practical 
politicians of the various European States dissent 
from the general chorus, as, with all the talking and 
urging, European tariffs continue somehow to rise 
to higher levels. Plans for drastic increases in the 
French tariff are being pushed unhesitatingly de- 
spite all the resolving, and now Germany, officially 
an advocate of lower tariffs, will also put some ad- 
vances into effect. The present German tariff, the 
highest and most far-reaching that Germany ever 
has had, was framed in August 1925, effective for 
two years. A Berlin dispatch of July 4 to the New 
York “Times” said that the Marx Cabinet has now 
introduced a bill into the Reichstag for the prolonga- 
tion of the tariff law for two more years, making it 
effective until Jan. 1 1930. Instead of breaking 
down the customs walls, the German Government 
“appears to find it necessary to do a bit more build- 
ing in several sections in order to keep out foreign 
competition.” The bill proposes that the duty on 
sugar be increased 50% and that on potatoes 100%. 
This move on the part of the Nationalists is meant, 
it is said, to furnish protection to farmers from 
losses and to promote the intensive cultivation of the 
home acreage. An interesting commentary on the 
German tariff is furnished by the increase in cus- 
toms revenues from 590,000,000 marks to 940,000,- 
000 marks since 1925. 

Inspection by Allied military experts of the east- 
ern fortifications in Germany, razed in accordance 
with the decision of the Ambassadors’ Council, is to 
begin this week-end. Such inspection has long been 
urged by Allied diplomats, but Germany has hith- 
erto avoided the point, insisting that concessions be 
made to her in turn. A Berlin dispatch of July 4 to 
the New York “Times” now advises that arrange- 
ments for the inspection have been completed, 
French and Belgian military attaches in the German 
capital having received instructions from their Gov- 
ernments to accept the invitation of General von 
Pawelsz for a tour of the destroyed fortifications. 
It is estimated that three weeks will be required to 
view the thirty-eight emplacements ordered razed. 
“German officials express confidence,” the dispatch 
added, “that the experts will find everything to their 
satisfaction and that when the trip is ended the en- 
tire question of eastern armaments will be settled 
permanently. There is surprise expressed here that 
three weeks should be necessary to view these points, 
but the Government is determined to allow the Allies 
to satisfy themselves to the fullest rather than have 
the accusation brought up that all facilities for the 
investigations were not freely given.” 





The threat to the peace between Jugoslavia and 
Albania, which caused grave concern to all European 
Powers because of its implications, was removed 
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late last week. The occasion of the difficulties was 
the arrest by the Albanian authorities a month ago 
of a Jugoslavian Legation attache on charges of 
espionage. Belgrade promptly demanded his re- 
lease, but the demand was refused by Albania, which 
subsequently offered to submit the matter to the 
League of Nations. Relations between the two coun- 
tries were then severed by Jugoslavia. Italy, closely 
allied with Albania since the Treaty of Tirana, 
signed last November and which gave her practical 
control of Albanian affairs, was recognized as di- 
recting the moves of that country. Jugoslavia, on 
the other hand, is allied to France, and a serious 
threat to European peace was thus thought to be 
involved. The incident was settled July 3 with the 
release of the Jugoslavian Legation attache. Diplo- 
matic pressure was brought to bear by the big Pow- 
ers, Jugoslavia being induced to send a fresh note to 
Albania expressing regret for certain offensive 
phrases contained in her original communication 
severing diplomatic intercourse. The note was pre- 
sented at Tirana by M. de Veaux, the French Min- 
ister charged with the protection of Jugoslavian in- 
terests in Albania. Italy, it was said, joined with 
France, Great Britain and Germany in insisting on 
the release of the alleged spy. 


The proposal of the Conservative Government of 
Premier Baldwin to reform the British House of 
Lords definitely passed off the stage the past week. 
The project was hastily dropped on June 28, when 
serious opposition developed within the Conserva- 
tive ranks. The Labor Party, as the official Oppo- 
sition, brought heavy pressure to bear against the 
measure, the Liberals also joining in the hue and 
cry. The measure would have given the Lords power 
over financial and constitutional matters, thus tak- 
ing some of its prerogatives from the Commons. Not 
content with the quick defeat of the project, the 
Labor Party early this week introduced a motion of 
censure on the Government. The motion came to a 
vote Wednesday and went down by a vote of 362 to 
167, the Conservatives closing their ranks to defend 
the Ministry even though they were divided on the 
measure itself. 

Ramsay MacDonald, leader of the Labor Party 
and former Premier, led the attack on the Govern- 
ment in his first appearance in the Commons since 
his recent illness in this country. He moved a reso- 
lution which declared that it would be an outrage on 
the Constitution if the Government's proposals, as 
outlined in the House of Lords, were forced through 
a Parliament without such a mandate from the peo- 
ple. He condemned the Government’s tactics in 
making the project known in the House of Lords in- 
stead of in the Commons, which he said had induced 
revolt and unrest among many of the Government’s 
supporters and had brought down on the heads of 
the Ministers this vote of censure. If the Govern- 
ment’s proposals were put in operation elections 
would no longer matter, he declared, since a handful 
of hereditary peers would be able to dismiss Govern- 
ments just as Kings used to do. Premier Baldwin 
in replying agreed that no second chamber should be 
able to overthrow Governments or rival the popular 
Chamber’s rights over finance. He declared again 
that the Government’s present proposals were of- 
fered only for criticism and ventilation inside and 
outside the Commons. He added that in the light of 
what might be learned from.this debate, of what they 





had learned from the debate in the House of Lords 
and of what they had learned from friends in the 
country, the Government hoped to be able to produce 
that greatest Commons measure in a form prac- 
ticable for legislation. “If we fail,” he concluded, 
“J doubt very much whether further attempts will 
be made in the near future.” 


The financial difficulties in Japan continue to 
cause acute embarrassment to the Government of 
Premier Tanaka. A scheme is earnestly sought by 
the Premier and his Cabinet for the rehabilitation 
of the Kawasaki dockyard and its Siamese twin, the 
Fifteenth Bank. The matter is politically impor- 
tant, according to a Tokio dispatch of July 5 to the 
New York ‘*Times,” because of the fact that nearly 
all the peers are depositors in the Fifteenth Bank 
and will lose heavily if it fails to reopen. It can 
only reopen if its huge loans to Kawasaki are revivi- 
fied with Government aid. The dockyard, it ap- 
pears, could continue business if it obtained a loan 
of 30,000,000 yen. Its obligations to the Fifteenth 
Bank, totaling 70,000,000 yen, would then become 
valid security upon which the Fifteenth Bank would 
obtain advances from the Bank of Japan from the 
credits voted by the Diet during the moratorium for 
bank relief. Public criticism, meanwhile, has been 
raised against the plan for advancing public money 
to a company which made enormous profits during 
the boom and neglected to build up reserves. Dur- 
ing one war year Kawasaki distributed 200% and 
during the last several years, while losing heavily 
and running on borrowed money, it still distributed 
a regular 10% dividend annually. The Government 
thus finds itself in a quandary. If it fails to relieve 
Kawasaki, the Fifteenth Bank probably will not re 
open and the peers will lose heavily. The Govern- 
ment cannot afford to offend the entire Upper House, 
yet its own supporters include big firms which have 
secured themselves against the slump by husbanding 
their resources and they naturally object to being 
taxed for the benefit of an improvident rival. Nor 
can the Government risk calling a special session 
for a proposal which the entire press denounces. It 
was said Tuesday that Premier Tanaka had decided 
to leave the bank and dockyard to their fate, but the 
Cabinet, which discussed the question on that day, 
again postponed its decision. 


Wholesale deportations of political leaders from 
Chile, which began with the military dictatorship 
established by General Carlos Ibanez, are continu- 
ing. A rigid censorship is in effect in that country, 
news of the deportations being conveyed by travelers 
to Argentina. Among those said to have left the 
country are Enrique Matte-Figueroa, nephew of for- 
mer President Figueroa, who resigned to make place 
for General Ibanez, and Eliodoro Yanez, who spon- 
sored the coming international press conference to 
be held in Geneva. Some deportations, however, 
were revoked by the Government upon pressure from 
members of the Senate and Chamber of Deputies, 
who protested at the turn events have taken and 
criticized the restriction of freedom imposed by the 
Government. Travelers reaching Mendoza, Argen- 
tina, assert that the streets of Santiago, the Chilear 
capital, are patrolled by armed carabineers, though 
no explanation is forthcoming as to the reason for 
this extraordinary measure. An Associated Press 
dispatch of July 3 from Mendoza adds that the gen- 
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eral situation in Chile appears tranquil on the sur- 
face, but “there is no question of the acuteness of 
conditions.” The deportations began March 8, when 
General Ibanez announced his intention of ridding 
the country of the “Bolshevist menace.” Many per- 
sons of prominence in Chilean political affairs were 
promptly dispatched to Mas-a-Fuero, a small island 
500 miles from the mainland, while others who were 
named fled northward to Peru. President Figueroa 
asked for a two weeks’ leave of absence from the 
country and later resigned, whereupon General Iba- 
nez convoked new elections in which he was the sole 
candidate. 


The change of Ministers in Rumania has brought 
in its wake serious charges of financial malfeasance 
against former Premier Averescu. About 12,000,- 
000,000 lei were disbursed by the Government of 
M. Averescu on his last day in office, and the former 
Premier is accused by his political enemies and most 
of the newspapers of having emptied the Treasury 
for the benefit of his colleagues. Most of the money, 
it was said, could not be traced. One of the last or- 
ders of M. Averescu’s Cabinet Council was for the 
payment of salaries for 1928 to all Ministers and 
members of Parliament. The former Premier denies 
in his own newspaper, “Visotome,” that any dis- 
honesty was shown by himself or his Government in 
making the disbursements. Most of the money, he 
declares, was spent by the Ministry of the Interior 
for special war munitions and equipment urgently 
needed by the Rumanian army. Other large sums, 
he says, were used to pay accounts accumulated by 
his Government, which he undertook to clear up be- 
fore it left office. National elections were begun 
in Rumania Wednesday with the Liberal Party of 
Premier Bratiano most prominent in the field. The 
party of General Averescu has only a few candidates 
in the field and there seems little chance of their 
being elected, according to a special dispatch to the 
New York “Times.” The Liberal Party is expected 
to overwhelm the other parties. 


No change occurred this week in official discount 
rates at leading European centres, which remain at 
7% in Italy ; 6% in Berlin and Austria; 5% in Paris, 
Belgium, Denmark and Madrid; 414% in London 
and Norway; 4% in Sweden, and 314% in Holland 
and Switzerland. In London open market discounts 
closed yesterday at 414,@4 5-16% for short bills and 
4 5-16@432% for three months’ bills, both the same 
as on Friday of last week. Money on call in London 
was quoted yesterday at 314%, against 234% on 
Friday of last week. At Paris open market discount 
‘ates continue at 214%, and in Switzerland at 314%. 


The Bank of England’s gold holdings suffered a 
decrease of £1,045,455 for the week ended July 6. 
The gold reserve total now stands at £151,074,446, in 
comparison with £150,520,960 a year ago and £158,- 
861,736 in 1925. The proportion of the Bank’s re- 
serve to liabilities declined to 26.86% from last 
week’s percentage of 26.71%. Two weeks ago it was 
30.71%. Notes in circulation expanded £281,000 
and reserve of gold and notes in banking department 
decreased £1,325,000. A contraction of £4,119,000 
was noted in loans on Government securities, but 
loans on “other” securities increased, £2,183,000. 
Public deposits rose £11,330,000, while “other” de- 
posits fell off £14,656,000. Note circulation now 





aggregates £138,257,000, as against £142,217,610 last 
year and £145,205,750 in 1925. The Bank’s official 
discount rate remains unchanged at 444%. Below 
we furnish comparisons of the various items in the 
Bank of England return for a period of five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. 1923. 
July 6. July 7. July 8. July 9. July 11. 
£ £ £ £ £ 
Circulation--..... b138,257,000 142,217,610 145,205,750 127,269,900 126,409,635 
Public deposits_-_-_-_- 19,206,000 16,498,498 11,250,201 9,928,000 11,597,431 


Other deposits_--_-_. 104,376,000 105,595,110 118,652,498 110,875,468 107,981,759 
Governm't securities 47,547,000 37,520,328 42,516,733 48,057,467 46,838,731 
Other securities.... 61,489,000 74,559,756 71,992,302 69,950,129 69,702,107 
Reserve notes & coin 32,666,000 28,053,350 33,405,986 20,749,417 20,963,059 
Coin and bullion..al151,074,446 150,520,960 158,861,736 128,269,317 127,622,694 
Proportion of reserve 


to liabilities. -.-- 26.34% 23.26% 25% % 17K%% 174% 


4u%% 5% 5% 4% 4% 
a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to 
the Bank of England on the British Government’s decision to return to gold standard 
b Beginning with the statement for April 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


The Bank of France’s weekly statement as of 
July 6 showed the further large expansion in note cir- 
culation of 1,063,782,000 francs (probably by rea- 
son of the half-yearly trade need), the total of which 
now is 53,950,549,780 francs. One year ago note cir- 
culation stood at 54,861,927,090 francs ard in 1925 
at 44,493,751,250 francs. The State repaid 200,000,- 
000 frances to the Bank, reducing its total indebted- 
ness to 26,650,000,000 francs, which compares with 
37,700,000,000 frances in 1926 and 27,400,000,000 
francs the year before. Gold holdings in the various 
categories, namely in vault, abroad available and 
abroad non-available, remain unchanged. The grand 
total of gold still stands at 5,546,828,343 francs, 
against 5,548,632,708 francs in 1926 and 5,546,771,- 
991 francs the previous year. Bills discounted de- 
spite the gain in note circulation decreased 1,063,- 
782,000 francs. Treasury deposits increased 135,- 
292,000 francs, trade advanees 68,495,000 francs, 
while general deposits fell off 475,618,000 francs. 
Silver remained unchanged. Purchases of gold and 
silver coins to July 6 under the law of Aug. 10 1926 
total 2,186,149,661 francs, against 2,180,849,661 
francs to June 29. Comparisons of the various 
items in the Bank of France statement for three 
years are as follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 
for Week. July 6 1927. July 7 1926. July 8 1925. 
Gold Holdings— Frances. Francs. Francs. Francs. 
In France--..--.--- Unchanged 3,682,507,441 3,684,311,801 3,682,451,084 
Abroad—Available Unchanged 462,771,478\ 1,864,320,907 1,864,320,907 
Non-available.. Unchanged 1,401,549,425f 1 
, er Unchanged 5,546,828,343 5,548,632,708 5,546,771,991 
er Unchanged 344,544,015 337,572,820 311,416,141 


Bills discounted__. Dec. 1063782000 1,429,905,464 4,869,768,211 
Trade advances.._Inc. 68,495,000 1,670,692,498 2,366,160,201 
Note circulation -_Inc. 1164164000 53,950,549,780 54,861,927,090 
Treasury deposits_Inc. 135,292,000 145,445,129 38,487,526 14,098,183 
General deposits. _Dec. 475,618,000 11,896,236,380 3,342,225,470 2,473,875,313 
Advances to State. Dec. 200,000,000 26,650,000,000 37,700,000,000 27,400,000,000 


3,346,228,281 
3,057,164,185 
44,493,751,250 






The Bank of Germany in its return for the week 
ended June 30 reported an increase of 595,894,000 
marks in note circulation. Such increase is customary 
at the end of the month to meet trade requirements. 
Other liabilities expanded 13,128,000 marks, but 
other daily maturing obligations declined 100,015,- 
000 marks. Total note circulation now amounts to 
3,815,209,000 marks, as against 2,971,155,000 marks 
in 1926 and 2,474,416,000 marks the previous year. 
The asset items of the Bank mainly registered reduc- 
tions. Gold and bullion fell off 276,000 marks, re- 
serves in foreign currencies 3,296,000 marks, silver 
and other coin, 13,762,000 marks, notes on other 
German banks, 14,998,000 marks, investments 136,- 
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000 marks and other assets 61,056,000 marks. How- 
ever, bills of exchange and checks increased 477,- 
233,000 marks and advances 125,298,000 marks, De- 
posits abroad remained unchanged. Gold holdings 
are now 1,802,569,000 marks. Last year they were 
1,491,234,000 marks, and in 1925 1,061,717,000 marks. 
Below we give a detailed comparative statement of 
the various items for a period of three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 

Week. July 61927. July 71926. July 8 1925. 
Retchamarks. Retchemarks. Retchsmarks. Retchsmarks. 
276,000 1,802,569,000 1,491,234,000 1,061,717,000 
Unehanged 57,876,000 260,435,000 91,908,000 
3,296,000 66,992,000 324,827,000 353,905,000 
477,233,000 2,494,644,000 1,288,208,000 1,691,467,000 
Silver and other eoin..Dec. 13,762,000 94,850,000 107,546,000 67,347,000 
Notes on oth. Ger. bksDec. 14,998,000 8,650,000 10,613,000 12,399,000 
. 125,298,000 146,593,000 143,277,000 46 453,000 
" 136,000 92,923,000 89,498,000 201,315,000 
- 61,056,000 461,763,000 521,626,000 639,327,000 


Asseta— 
Gold and bullion 
Of which depos. abr’d- 
Res've in for’n curr. .-Dec. 
Bills of exch. & ehecks.Inc. 


Notes In circulation..Inc. 595,894,000 3,815,209,000 2,971,153,000 2,474,416,000 
Oth.daily matur.obligDec. 100,015,000 669,518,000 526,926,000 564,446,000 
Other liabilities - 13,128,000 317,176,000 119,877,000 724,116,000 


An abundance of money was available to borrow- 
ers in the New York market the past week. This 
was not unexpected, as the unusually heavy mid-year 
interest and dividend disbursements brought a flood 
of funds to the banks. Call money opened at 414% 
Tuesday, after the holiday Monday. This rate re- 
mained unchanged for the day at the Stock Ex- 
change lending table, and the banks called about 
$25,000,000 in loans. There was an overflow of 
funds, however, to the outside or street market, 
where trades were arranged at 4%. Stock Exchange 
renewals Wednesday were again 444%, but this was 
quickly shaded to 4% on new business. The ple- 
thora of funds continued and outside trades were 
done at 394%. .The 4% rate for demand money 
continued on the Stock Exchange both on Thursday 
and Friday, but funds seeking employment forced 
the outside rate to 544% on both days. The heavy 
withdrawals Tuesday were taken as a matter of 
course, a fifth successive deficit in reserves being 
reported by the Clearing House banks. Time funds 
were quiet throughout the week and ruled un- 
changed at 414% to 452%. 

The prevailing upward tendency of brokers’ loans 
against stock and bond collateral was again reas- 
serted in the statements issued the past week by the 
New York Stock Exchange and by the Federal Re- 
serve Bank for New York reporting member banks. 
As noted at the beginning of this article, the Stock 
Exchange compilation, issued monthly, showed a 
rise of $111,097,814 over the May total, carrying the 
amount to the highest figure ever recorded. The 
Reserve Bank statement showed an increase over 
the previous week of $8,407,000, making the increase 
for the month in excess of $56,000,000. There is al- 
ways some difference between the two sets of fig- 
ures, as they do not cover precisely the same period. 
Neither are the data secured from corresponding 
sources. Each compilation confirms the other, how- 
ever, and the evidence of a constantly increasing 
amount of stocks and bonds held “on margin” nat- 
urally occasions apprehension. 


Dealing more specifically with the changes from 
day to day, Monday, being Independence Day, was, 
of course, a holiday. On Tuesday the renewal rate 
as well as all other loans were negotiated at 41%. 
On Wednesday the renewal rate was again 414%, but 
some new loans were put through at 4%. On Thurs- 
day and Friday all loans were at 4%. The time loan 





market also was easier, but only for the shorter 
maturities. The 30-day rate softened to 414%, the 
60-day rate to 434@414%, the 90-day rate to 444%, 
while the quotation for four to six months remained 
at 414@45,%. Commercial paper for four to six 
months’ names of choice character continues at 4@ 
41%, with the inside figure available only in the 
case of exceedingly choice paper. For names less 
well known the range is 414@412%, which is also 
the quotation for New England mill paper. 


The market for banks’ and bankers’ acceptances 
has been a little more active. For call loans against 
bankers’ acceptances the posted rate of the Ameri- 
can Acceptance Council was reduced on Thursday 
from 4% to 334%. On Thursday also, the discount 
rate on 90-day acceptances was lowered by 14%. 
The Acceptance Council now makes the discount 
rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 354% bid and 
314% asked for bills running 30 days; 354% bid and 
354% asked for 60 days and 90 days; 374% bid and 
334% asked for 120 days, and 4% bid and 3%4% 
asked for 150 and 180 days. Open market quota- 
tions have been similarly changed and are as fol- 
lows: 

SPOT DELIVERY. 
a - og Days —1150 Days—— 


Asked. Bid. Asked. 
Prime eligible bills... 4 3% 4 3% 


90 Days —60 Days —30 Days—— 
Bid. Asked. Bid. Asked, Bid. Asked. 
Prime eligible bills... 3% 3% 3% 3% 3% 3% 


FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks 
Eligible non-member banks 


Bid, sked. 
3% 3% 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL 
CLASSES AND MATURITIES OF ELIGIBLE PAPER. 





Rate in Date 


Previous 
Established. Rat 


Federal Reserve Bank. é. 





Nov. 10 1925 
Aug. 13 1926 
Nov. 20 1925 
Nov. 17 1925 
June 14 1924 


Philadelphia 
Cleveland 


July 16 1924 
Nov. 23 1925 











>ApL-LPAP_AAR DARD 
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Sterling exchange has displayed weakness the 
present week, giving evidence of the approach of 
grain and cotton bills, increased loans for foreign 
account in London, and continued withdrawals of 
gold. Fluctuations, however, have been encom- 
passed within a narrow range—say 14. The trading 
was tame on this side until Wednesday, owing to 
the interruption of the Fourth of July holiday. 
Toward the end of the week sixty and ninety-day 
cotton bills, as well as seven-day sight grain bills, 
came into the market in unusually large quantities 
for this time of the year. From now on, however, 
the volume of these bills will steadily increase, 
probably reaching their maximum in September. 
These unlooked-for offerings had, of course, an 
adverse effect on the quotations for bankers’ checks 
and cable transfers. Large offerings of sight bills 
on Holland and sight grain bills on Germany helped 
to augment the pressure on sterling, due chiefly to 
the fact that they had their origin in the same class 
of competitive commercial transactions. Some 
bankers expressed the opinion that these commercial 
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bills were offered so largely at this time, a little 
in advance of the season, mainly because foreign 
traders interpret the conferences now taking place 
here between the governors of the English, French, 
German, and Belgian central banks and the Federal 
Reserve authorities as a bullish factor for future 
sterling. With this attitude, bankers say it is only 
natural that a considerable number of foreign 
exchange traders should revise their technical position 
and realize now rather than risk a lower price 
later in the season when British export pay- 
ments reach maximum volume. Capital flota- 
tions in London, especially foreign loans, coupled 
with the fact that London money rates have not 
risen enough to bring in a sufficient volume of com- 
pensating short-term foreign funds, have increased 
the pressure on sterling during the past few weeks. 

As already noted above, the weekly statement on 
Thursday of the Bank of England showed a decrease 
in bullion of £1,043,455. On Tuesday the Bank of 
England exported £10,000 in sovereigns to Holland, 
and on Wednesday the Bank exported £9,000 in 
sovereigns to India. At the Port of New York the 
gold movement for the week ended July 6 consisted 
of imports of $71,000 from Latin America and of 
exports of $196,000 to Latin America. There was 
no Canadian movement of gold either to or from the 
United States. The New York Federal Reserve 
Bank in its statement for the week ended July 6 
showed a further reduction of $12,168,000 in gold 
held abroad and ear-marked with the Bank of 
England. This, together with reductions totaling 
$36 ,499 ,000 in the past few weeks, reduces its origina 
ear-marked gold purchased from the Bank of 
France to $13,566,000. As previously stated with 
respect to these transactions, this gold is believed to 
have been resold to the Bank of France, although no 
official statement has been made covering the point. 

Canadian exchange continued at a slight discount 
around 5-32 of 1% throughout the week, varying 
only about 1-64 of 1% from day to day. The Fourth 
of July holiday here and the celebration of Dominion 
Week in the Canadian centres, both events responsi- 
ble for a rather large suspension of business, account 
for the dulness in Canadian exchange and per- 
haps for the narrow range. On Saturday last Mon- 
treal discount was 9-64 of 1%; on Tuesday again 
5-32 of 1%, at which figure it remained for the rest of 
the week. Late reports from Ottawa are of an op- 
timistic character, showing large increases in the num- 
ber of employed, the index number reaching a record 
high of 105.9, which compares with 105.2 on Oct. 1 
1926, the previous high mark for a period of seven 
years. This compares with 101 on June 1 1926. 
Practically all indexes of trade and manufactures, as 
well as of construction, transportation, mining, 
logging, and public services, show unusually large 
seasonal advances, and these reports have a buoyant 
effect on Canadian exchange. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was weaker with light trading and a 
quiet market of a holiday character. Demand bills 
were steady at 4.85 3 16@4.8514. Cable transfers 
were unchanged through the short session at 4.8554, 
compared with 4.85 11 16@4.8534 a week ago On 
Monday there was no market, owing to the Fourth 
of July holiday. The post-holiday market on Tues- 
day developed little of interest in the way of rate 
movement or volume of business. Demand was 
steady at 4.8514, cable transfers 4.8594. Wednes- 





day’s market was characterized by greater activity, 
especially in sixty and ninety-day commercial bills, 
the vanguard of the grain and cotton consignments. 
Under the weight of these offering bankers’ demand 
bills ruled at 4.85 3-16@4.8514. Cable transfers 
ruled at 4.85 9-16. On Thursday the offerings of 
cotton and grain and produce bills continued, and 
quotations dropped to 4.8514@4.85 3-16 for checks, 
and to 4.8514 for cable transfers. Considerable more 
cotton and grain bills were offered. On Friday the 
range for demand was again 4.85144@4.85 3-16, but 
cable transfers closed at 4.85 9-16. Closing quota- 
tions yesterday were 4.85 3-16 for demand and 
4.85 9-16 for cable transfers. Commercial sight bills 
finished at 4.8514, sixty-day bills at 4.81 5-16; ninety- 
day bills at 4.7954, documents for payment (sixty 
days) at 4.811%, and seven-day grain bills at 4.843%. 
Cotton and grain for payment closed at 4.851%. 





In the Continental exchanges the feature of the 
week was a reversal of the previous week’s bouyancy 
in lire. The lira fell to a low of 5.4214 in Wednesday’s 
market. This compares with a closing price on 
Friday of last week of 5.5344, and with the year’s 
high of 5.8434, touched on June 25. Many foreign 
exchange traders consider the drop in lire as a victory 
for the Italian Finance Minister, Count Volpi, over 
fore gn exchange speculators. On June 2 Count 
Volpi announced that the rise in lire had gone far 
enough for the present, as the rapid recovery in lire 
had not been counterbalanced by a corresponding 
change in the cost of living. At this time it was 
reiterated that the Government intended to maintain 
the lira around 4.50. Acting on this avowed policy 
the Italian National Institute for Exchange went in 
and bought lire when the quotation was below 4.50 
and sold when speculators sent the price up. It will 
be recalled that on Sept. 1 last, following the an- 
nouncement of the Government’s plan for raising the 
value of the lira, the quotation was around 3.75. 
The Government’s program, however, was announced 
in such a way as to indicate the intention of effecting 
a steady rise in value rather than a stabilization point. 
This persistent feeling that a considerably higher 
valuation would be established is largely respon- 
sible for the heavy speculative trading. Count 
Volpi has recently reversed his position and has an- 
nounced that the currency will be kept at its present 
value for an indefinite period. As one observer says: 
“This may or may not mean ultimate revaluation at 
the present level, but the chances are that it does 
and that the dream of a return to par has vanished.” 
French exchange continues quiet, and the franc is 
looked upon as well stabilized at the present quotation 
around 3.91%. It will be recalled that at the end of 
last December the value of the franc had recovered all 
the decline suffered in 1926. The recovery was due 
largely to Poincare’s program for balancing the budget 
and to a general feeling of confidence which resulted 
in a return of the franc from abroad, and a concomi- 
tant flow of foreign funds seeking investment in 
France. These movements are, of course, largely 
responsible for the great increase in the Bank of 
France holdings of foreign currency and in its balances 
abroad. The program of the Government, adopted 
last September, of stabilizing the franc at 124 to the 
pound sterling, or about 25 to the dollar, has had 
much to do with the improvement in the value of the 
franc and the flow of foreign currency to Paris. At 
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of foreign currencies were about 4,802,000,000 francs. 
In the six months ending June 16 they had increased 
to 21,300,000,000 francs, or approximately $600 ,000,- 
000. It is this volume of foreign bills and currency 
and credits abroad which threatens gold holdings in 
other centres, especially in London, and leads france 
holders to believe that under the free play of supply 
and demand in the exchange market the france has a 
promise of gradual, perhaps rapid, return to parity, 
unless arrested by Government stabilization programs. 
Many authorities in France, among them Baron 
Edouard Rothschild, President of the Nord Railway, 
urge a higher revalorization than the present level. 
There is also a strong element against accepting as 
permanent any degree of depreciation. These opin- 
ions are, of course, not without influence on foreign 
exchange trading, and induce a very considerable 
flow of foreign currencies from many centres on the 
expectation of a future profit. In the New York and 
London foreign exchange markets the current day-to- 
day transactions in frances, it is believed, far surpass 
those of all other currencies, not excepting either lire 
or sterling. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.914% (unchanged from a week 
ago); cable transfers at 2.9134 (unchanged), and 
commercial sight bills at 3.911%, against 3.91 a week 
ago. Antwerp francs finished at 13.90 for checks and 
at 13.91 for cable transfers, as against 13.8814 and 
13.8914. Final quotations for Berlin marks were 
23.69 for checks and 23.70 for cable transfers, in 
comparison with 23.69 and 23.70 a week earlier. 
Italian lire closed at 5.441% for bankers’ sight bills 
and at 5.45 for cable transfers, against 5.531% 
and 5.54 last week. Austrian schillings have not 
been changed from 141%. Exchange on Czecho- 
slovakia finished at 2.9614, against 2.9614; on 
Bucharest at 0.63, against 0.6014; on Poland at 
11.35, against 11.40, and on Finland at 2.52 (un- 
changed). Greek exchange closed at 1.32% for 
checks and at 1.3234 for cable transfers, against 
1.35 and 1.3514 a week ago. 


On the exchanges of the countries neutral during 
the war, the features of the week have been a reaction 
in Spanish pesetas and in Norwegian exchange. 
There has also been considerable activity in guilder 


grain bills. The drop in pesetas was perhaps a 
normal readjustment, as two weeks ago they had 
moved rather too far upward, making a gain of 
34 points, from 16.86 for checks to 17.20 last Friday. 
The reaction this week carried the peseta yesterday 
to 16.97. The Scandinavian exchanges have on the 
whole been steady, with extremely quiet trading. 
Norwegian exchange weakened slightly, going as 
low as 25.85, against 25.88 last Friday. Disappoint- 
ment was expressed in some quarters over the weak- 
ness in the Norwegian kroner, as there was a slight 
speculative interest in it acquired on the possibility 
that the Norges Bank officials would take advantage 
of the quiet market on Monday, when New York 
was closed, to send the rate to parity (26.8) or near it. 
But the Norges Bank monthly report showed that 
foreign holders of kroner had been liquidating, a 
fact indicated in a reduction of the Bank’s holdings 
of foreign currencies. Commercial transactions in 
Norwegian, as in the other Scandinavian, were of 
slight volume. 





Bankers’ sight on Amsterdam finished on Friday 
at 40.0414, against 40.041 on Friday of last week; 
cable transfers at 40.0614, against 40.0614, and com- 
mercial sight bills at 40.02, against 40.02. Swiss 
francs closed at 19.2414 for bankers’ sight bills 
and at 19.25 for cable transfers, in comparison with 
19.2434 and 19.2514 a week earlier. Copenhagen 
checks finished at 26.72 and cable transfers at 26.73, 
against 26.72 and 26.73. Checks on Sweden closed 
at 26.77 and cable transfers at 26.78, against 26.79 
and 26.80, while checks on Norway finished at 
25.89, and cable transfers at 25.90, against 25.88 
and 25.89. Spanish pesetas closed at 17.06 for 
checks and at 17.07 for cable transfers, which com- 


pares with 17.20 and 17.21 a week earlier. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 2 1927 TO JULY 8 1927, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers to New York. 
Value in Untied States Money. 


July 6. | July 7. | 


Country and Monetary 
Unt. 





July 2. July 4. July 5. July 8. 





EUROPE— 
Austria, schilling 


Bulgaria, 7 

Czechoslovakia, krone, .0: 

Denmark, krone y 

es. pound ster- 
i 


3 
-14084 
-1390 
.007188 
-029625 
-2672 


4.8552 
-025192 
-0391 
-2370 
-013314 
.4006 
-1743 
0545 
+2584 
-1130 


F } $s 
14058 | .14081 
.1389 .1389 
.007229 | .007213 | 


.029624 | .029625 
-2672 | 


$ 
-14054 
-1389 
-.007229 
-029622 
-2672 


4.8559 
-025196 
-0391 
-2370 
-013398 
-4007 


-2672 


4.8555 4.8549 
.025199 | .025190 
0392 | .0391 
2370 =| .2370 
-013353 | .013343 
4006 | 4005 
1743 | .1744 
0544 =| .0546 
2585 | .2585 
1127, |. 
-0502 | - 5 
.006118 


ng 
Finland, markka 
France, franc d 
Germany, reichsmark.| .24 


Holland, guilder 
Hungary, pengo 
Italy, lira 
Norway, krone 
Poland, zloty 
Portugal, escudo 
Rumania, leu Zz 
, . . . | . 
Sweden, : -2675 “f | - 
Switzerland, franc_._| . 1925 1925 ° 
Yugoslavia, dinar_...| .017575 -017576 | .017576 | .017583 
ASIA— 


(017582 


-6438 
-6400 
-6196 
6504 
-4884 
4519 


-4392 
-4358 
-3614 
4741 
-5596 


998488 
.000094 | 
463833 
996219 


-9648 
-1172 
-1204 
-9913 


6454 
-6403 
-6202 
6521 
-4888 
-4436 


-6450 
-6400 
-6197 
-6517 
-4882 
4431 


4377 
4344 
-3612 
-4728 
-5596 


-998374 


-6488 -6446 
-6400, 
-6196 
-6513 
-4880 
-4438 


.4379 
-4346 
-3612 
4728 
-5596 


-998428 
-999156 
-463833 
-996188 


-9652 
-1178 
-1203 
-9866 


Hong Kong, dollar| .4° 
Mexican dollar..._| .4é 
Tientsin or Peiyang 


India, rupee 
Japan, yen 
Singapore(S.8.),dollar, .5596 
NORTH AMER. 
Canada, dollar...... -998442 
Cuba, peso.......... 1.000094 
Mexico, peso | .463000 
Newfoundland, dollar.| .996000 
SOUTH AMER.— 
Argentina, peso (gold)| .9653 
Brazil, milreis 1173 
CRE, BD ccacancane -1202 
Uruguay, peso.....-.- ' 9947 





-5596 


-998415 
-999594 
-463167 
-995938 


9653 
1176 
| 11204 | 
| "9896 





-9655 
-1176 
-1204 
-9889 

















The South American exchanges were inactive, but 
on the whole steady. A feature of interest was the 
strong tone of the Argentine peso, which advanced to 
42.56, for cable transfers. Argentine paper pesos 
closed at 42.45 for checks, as compared with 42.44 
last week and at 42.50 for cables, against 42.49. 
Brazilian milreis finished at 11.80 for checks and at 
11.81 for cable transfers, against 11.72 and 11.73. 
Chilean exchange closed at 12.00, against 11.99, and 
Peru at 3.76, against 3.75 last week. 

In the Far Eastern exchanges the important feature 
of the week was the weakness in Japanese yen, which 
on Wednesday sold down to 47.15 on fresh rumors 
of commercial difficulties. There was a_ corre- 
sponding sag in Chinese exchanges. Some New York 
bankers in close touch with Japanese affairs regards 
the adverse trade and banking conditions of Japan 
as factors which will hasten the consolidation of 
Japanese industry and soon bring about a better 
adjustment of business. A provision of a bill now 
before the Diet of Japan requires all banking insti- 
tutions to have a minimum capital of 1,000,000 yen, 
to be authorized by the Ministry of Finance and 
subject to its control. It is planned that the banks 
are to have semi-annual audits and at the same 
time it is hoped to make the currency more elastic, 
There seems to be no one in foreign exchange circles 
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in the least bullish on yen, pending the carrying out 
of the program referred to. Closing quotations for 
yen checks were 47.22@47%%, against 4714 on Friday 
of last week. Hong Kong closed at 4914@49 3-16, 
against 49@49 7-16; Shanghai at 62@62%%, against 
6214@63; Manila at 4914, against 4914; Singapore 
at 5614@56%¢ (unchanged); Bombay at 3614, against 
36 5-16, and Calcutta 3614, against 36 5-16. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,844,760 net in cash as a result of the 
currency movements for the week ended July 7. 
Their receipts from the interior have aggregated 
$4,667,460, while the shipments have reached $822,- 
700, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 














INSTITUTIONS. 
Into Out of Gatn or Loss 
Week Ended July 7. | Banks. Banks. to Banks. 
Banks’ interior movement_..------ $4,667,460! $822 700'Gain $3,841,760 





Ags the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE, 





Saturday, 
July 2. 


Monday, 
July 4. 


Tuesday, 
July 5. 


Wednesd'y, 
July 6. 


Thursday, 
July 7. 


Friday, 
July 8. 


3 $ 3 $ $ $ 3 
146,000 000} Holiday ay WH OY EN RAE NE I 8 582,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a prt of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represente in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such ehecks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


Aggregate 
for Week. 














The following table indicates the amount of bul- 
lion in the principal European banks: 





| 
| 








July 6 1927. July 8 1926. 
Banks of— 
Gold. Silver. Total. Gold. Silver. Total. 
£ £ 


£ £ 
151,074,446 150,520,960 
13,760,000 161,060,268 147,372,472 
c994,600, 88,229,250, 61,596,700 


£ 
England -_- 151,074,446 
France a_~_ 147,300,268 
Germany b 87,234,650 
Spain_.... 103,896,000 


tipasmen 150,520,960 
13,480,000 160,852,472 
994,600 62,591,300 


27 666,000 131,562,000101,635,000 26,968,000 128,603,000 


ee 46,517,000 3,961,000, 50,478,000, 35,730,000 3,426,000 39,156,000 
Netherl'ds. 33,654,000 2,370,000) 36,024,000) 35,526,000 2,279,000 37,805,000 
Nat. Belg_| 18,404.000 1,168,000) 19,572,000) 10,955,000 3,569,000 14,524,000 
Switzerl’'d_- 18,205,C00 2,783,000) 20,988,000) 16,775,000 3,567,000 20,342,000 
Sweden._-; 12,305,000  .____-_-- | 12,305,00C| 12,691,000, -......- 12,691,000 
Denmark _-| 10,703,000 736,000) 11,439,000) 11,400,000 836,000 12,236,000 
Norway .-| 8,180,000 ---.-.-...-. 8,180,000} 8,180,000 --.-.--.-- ,180,000 





Total week 637,473,364 53,438,600690,911,964592,382,132 
Prev. week 638,480,619 53,807,600 692,288,219592,139,859 


a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,836. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £2,893,800. 
c As of Oct. 7 1924. 


Let Well Enough Alone for a While. 

Mr. Walter B. Pitkin, in the June “Century Maga- 
zine,” under the title “The New Testament of Sci- 
ence,” discussing the assertions of what he terms the 
Biological Bloc that “mankind is going backward,” 
that “the brain of man is not growing,” etc., 
quotes in opposition the following: “‘It is no 
longer a question of what we can do in electrical 
development,’ one of the leading electrical engineers 
in the world said to me recently. ‘The one problem 
is: which thing is most profitable todo nezt? . . / 
‘No sooner do we spend several million dollars on a 
new invention,’ remarked another engineer at the 
head of an immense corporation, ‘than some young 
stranger saunters into our office and shows us a 
still more revolutionary device he has just doped out. 
Were we to adopt each new device purely on its own 
merits, we should soon wreck the business. Each 


55,119,600 647,501,732 
55,017,600 647,157,459 

















new adoption would cause us to lose all the millions 
previously spent in other devices. . . . ‘Right 
now,’ remarked one of our greatest captains of in- 
dustry a few months ago, ‘two of our largest manu- 
facturing corporations are gravely perturbed. They 
have in their own laboratories, perfected certain de- 
vices which I am not free to name even vaguely. 
These inventions, based on remarkable discoveries 
in physics and electro-chemistry, are so radical and 
of such far-reaching importance that the companies 
owning them fear to undertake their commercial de- 
velopment. Business advisers assert that, were the 
devices placed at once on the open market, hun- 
dreds of millions of dollars, now invested in less 
efficient products, would be lost irrevocably. And 
the injury of such a colossal failure might, for a 
period of many years, exceed all the benefits accru- 
ing from the new devices.’” Continuing, the writer 
says: “I might cite half a hundred other authori- 
ties, all to the same end. Man’s brain is evolving 
plans infinitely faster than flesh and blood men can 
adopt them and profit by them. What the Biolog- 
ical Bloc fails totally to comprehend is that, while 
one mind may spend only a hundred hours or so and 
half a horse-power of energy in inventing or discov- 
ering something socially valuable, the world at large 
may have to spend millions of dollars and millions 
of hours in reorganizing business and society so as 
to use the new idea profitably.” Italics by the 
author. 

What are we to do with ideas like these when we 
confront them face to face? They contain a pro- 
found lesson. Can we learn it? Is he to be called a 
reactionary, an old fogy, because he says “Make 
haste, slowly?” Beyond invention lies what, if it 
be not the peace and joy of the world! What is the 
immediate result of rapid and thoughtless change 
if it be not the “Turmoil”? What will become of a 
workless world if it fail to become a world of love 
and wisdom? If we are to create foundations for 
pure science that it minister through newly-discov- 
ered principles to applied science, now conquering 
through laboratory physics and chemistry, what fur- 
ther economic catastrophes will come upon us? It 
has already become trite to ask how are we going to 
spend our leisure? But who and what is to pay for 
these millions in discarded machinery if it be not 
somehow human labor—of brain if not of brawn? 
Is there somewhere an undiscovered realm of prac- 
tical science that will furnish forth a “perpetual 
motion” that will serve all our needs, spiritual as 
well as physical? We may be more specific—How 
are we paying now for this dream world of machine- 
made accomplishments touching every phase of life 
save by overworking the beneficent service of credit? 
Is progress to become our fatal star; and is infla- 
tion in trade and commerce to prove our undoing? 
Again must we come back, however ineffectually, to 
the control that lies in the people themselves. In 
another article we have discussed the question of 
commercial transportation by air. Suppose its 
magic use comes in ten years (a short time in the 
march of modern invention) and displaces the rail- 
road as the automobile is now partly displacing the 
railroad, to what good? Must one be counted a 
“hold-back” who refuses to be carried into riotous 
encouragement of this new device? 

It may be contended that we are overstating the 
case. No such thing will happen. But the illustra- 
tion still serves to show that the ultimate control, 
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in fact the only control (for the restless human mind 
cannot be quenched), lies in the sober, thoughtful, 
modest living of the people! How that control is 
to be brought into existence we do not know. If it 
cannot be, then all the teaching of thoughtful essays 
like the above is lost. Mr. Pitkin indulges in a 
whimsical presentation. He makes sport of eugen- 
ics. He denies the claims of the uplifters. But he 
pleads for sanity in the essence of living, in the 
homely qualities of true helpfulness and plain 
thought. Progress, rushing heedless over the past, 
may yet destroy the future. These transforming in- 
ventions, unless temperately and wisely used, im- 
pinge not only upon industry, commerce, human hap- 
piness and the peace of the world, but upon the fibre 
of character and government. While science is daz- 
zling man with discoveries, is common sense and 
common virtue teaching him honor, modesty and 
reverence for his fellow man? Why linger long in 
theory over the bugbear of inequality and the uto- 
pian scheme of a paternal Government while man 
and society laps up every invention as an individual 
right to use, own and prosper? Vain question. Yes. 
But is this constant change to accelerate with the 
years, faster and faster destroying more than it cre- 
ates? What is to bring the desired “amelioration” 
but man himself? “Living too fast,” consuming the 
overproduction of the machine, at the expense of 
billions of debt, well, what is the answer? Surely 
not the fear of disappearing brain, not the twaddle 
about morons, not the carping of critics who want 
more inventions, more business, more pleasure, more 
progress? 

Change! But why is nothing good enough for the 
generation that produces it? Is there full satisfac- 
tion in life? Are we not always straining for some- 
thing better, something that does the same service 
quicker? Why strive to annihilate time and space 
at the expense of rest and reflection? We could not 
use and consume these new products if we paid cash 
for them. We could not instal the new machine if 
we paid cash for it. Instalment selling is but one of 
our banes—borrowing for “improvements,” public 
and private, is a far greater evil. Is it not a real 
moral problem that we do not load the next genera- 
tion with debt simply in order to advance ourselves 
by bringing into commercial being every new device 
in physics and chemistry? Are we not wild to ac- 
claim the wonders of progress? What is progress? 
Is it all material? No one wishes to go back to the 
spinning wheel and blue jeans. But must we all, as 
the writer suggests by way of illustration, wear 
“rayon silk”? Of course, these are idle questions. 
The craze for so-called progress is on us. Fortunes 
are made out of new things—though they supplant 
the old, which are often “good enough.” Who can 
control this motive power urging on the advance? 
Not laws which restrict and abolish. That way lies 
slavery! Not admonition and preaching to the heed- 
less and selfish. That way lies futility! Yet the 
natural laws are inexorable. We can go on until we 
destroy the very fabric of commerce, “business,” by 
rendering its conduct so uncertain that collapse will 
come, and a period of inaction follow. We can bor- 
row to ‘improve” until the interest cannot be longer 
paid and inflation “blows up,” spreading poverty in 
its wake. 

There is something wrong with our logic. We do 
not stop to count the costs. Time is for tenderness 
and truth. Space is for being and benefit. We are 











careless of those who are about us. We are heedless 
of those who are hard-pressed to “keep up.” Blame 
not the maker of wireless. Blame those who must 
have it as a toy to amuse idle moments. There seems 
to be a fascination about speed we cannot resist. 
Yet we cannot race with time. The loud-speaker 
reaching thousands cannot hold their attention as 
the presence of the human voice. The writer quoted 
repeats these words from a “Wall Street financier” : 
“The world is in reality growing poorer, because pro- 
duction is outrunning consumption faster and faster. 
Our economic system is unsound as a result of the 
stupendous increase in the potential output of mod- 
ern machinery. Manufacturers in many lines now 
have on their factory floors equipment which is 
either idle much of the time or else grinding out 
goods that glut the market and lead to a financial 
slump as a result of unsettling prices and values. 
Inventors are increasing the rate of mechanical pro- 
duction much faster than education or publicity can 
increase the amount of buying by the average con- 
sumer. This fact constitutes the gravest peril in our 
present economic system.” Apply, if you will, this 
thought to the aggravated farm problem! 

We are experimentalists, all. We are not willing, 
in anything, to “let well enough alone.” We are con- 
stantly tinkering with the best Government in the 
world, measured by its original conception. We are 
all-wise in our own conceit. Once the new, progres- 
sive idea comes to us, we proceed to put it into effect. 
This extensive scientific knowledge we have is not 
the equivalent of wisdom. Other nations in art and 
letters have surpassed us—and they live no more. 

Sut their spirituality lives on. If we leave nothing 

but the science that transforms into machinery, how 
will this preserve our spirituality to the future? It 
is not foolish, though it may be futile, to ask for 
more of reflection in our “advance.” The things of 
the spirit alone are lasting. An attitude of mind, is 
more than an era of “new thought.” To be calm in 
the midst of discovery, to weigh the uses by needs, 
to apply the thing to the thought of the time, and to 
relate all to a spiritual destiny, these are the sober 
essentials. Why try always to be ahead of time? 
To live ahead of our own times? To borrow from 
the future? If this future shall be as eager as our 
own, it will promptly scrap this vainglorious herit- 
age we are so wildly trying to bequeath to it. And 
again we must ask, at what heavy cost in labor, dis- 
satisfaction and inequality are we now living? Let 
us, then, not stop in well-doing, but put the brakes 
on in the interest of safety! 








Some Problems of Commercial Aviation. 

The transatlantic flights of Lindbergh, Chamber- 
lin and Levine, and Byrd and his associates, together 
with the successful flight of Lieutenants Maitland 
and Hegenberger, of the United States Army, from 
Oakland, Cal., to Honolulu, naturally raise the ques- 
tion of how soon, now that ocean transit has been 
proved possible, air transport over sea as well as 
over land may be expected to be put firmly on a 
commercial basis. There is obviously some justifi- 
cation for thinking that the time may not be long. 
Already the American aviators who have crossed 
the Atlantic are reported to be busying themselves 
with plans for regular transatlantic communication, 
and President Coolidge was reported on July 1 as 
believing that the time had come to establish land- 
ing-places in the ocean, and as favoring interna- 
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tional agreements which should map out air routes 
and provide for lighting and protecting ocean land- 
ing stations. The transcontinental air mail service 
in this country, itself an important aspect of com- 
mercial aviation, has become a matter of common 
knowledge and use, rather than a novelty, and the 
American Railway Express has just announced the 
proposed inauguration, on Aug. 10, of a transconti- 
nental air express service between New York, Chi- 
cago, Dallas, Los Angeles and San Francisco. A 
daily passenger service by airplane was begun on 
Tuesday between Chicago and St. Paul. 

The differences, on the other hand, between such 
isolated performances as those of Colonel Lindbergh 
or Commander Byrd, and air service on a commer- 
cial basis, are many and important. A Lindbergh 
flight, for example, is both experimental and indi- 
vidual. It conforms to no schedule, is neither re- 
peated nor followed by a return trip, and is carried 
through regardless of cost. Lindbergh made his 
flight alone, and the Byrd party numbered only four. 
Commercial flying, on the contrary, must be profit- 
able if capital is to remain invested in it, and in 
order to be profitable it must be regular, safe and 
substantially independent of wind and weather. The 
accommodations which it offers to passengers will 
need to be such as shall insure reasonable comfort 
for a journey of approximately two days, and enough 
passengers must be carried at one trip to keep the 
cost within reasonable bounds. It would be idle to 
assume that transoceanic voyaging by air can be 
made commercially profitable if only one or two 
passengers can be carried at a time, or if those who 
make the journey can neither move about nor lie 
down during two days and nights, or if a few sand- 
wiches are to be the only food, or if rarified air and 
extreme cold are to be combated only by the con- 
stant wearing of oxygen masks or special clothing. 

What these experimental flights are accomplish- 
ing is not merely to demonstrate that a transoceanic 
passage is possible for a few skilled and venturesome 
aviators backed by unlimited funds, but still more 
to point the way to the solution of practical prob- 
lems of science and mechanics that will have to be 
mastered before long distance aviation can take on 
an assured commercial character. Mr. James H. 
Scarr, the senior meteorologist of the Weather Bu- 
reau at New York, pointed out on Wednesday, for 
example, that “far the most difficult step” in trans- 
atlantic air voyaging, that, namely, of crossing the 
ocean from east to west, had still to be taken, and 
that the east to west route was “at least 50% more 
difficult” than the course from west to east. More- 
over, even in the west to east flight, experience has 
shown that weather forecasts for the mid-Atlantic 
area are as yet hardly more than guess-work, and 
that a considerable development of meteorological 
service, certainly with international co-operation 
and probably with an extended use of radio commu- 
nication, will be needed before the aviator who de- 
parts from either continent can be given much assur- 
ance regarding the weather he is likely to meet. 

Mastery of weather conditions, indeed, seems to 
come near to being a primary factor in commercial 
aviation. The airplane must go on, if a commercial 
service is to be maintained, whether the skies be 
fair or dark, exactly as the ocean liner sails on 
schedule time, irrespective of fog on the Newfound- 
land Banks or reports of gales five hundred miles 
off shore. Commercial service will require a type of 





airship that can buffet the wind and find its way 
through fog or rain, and that will not be forced 
down, if perchance it becomes heavily coated with 
sleet or snow. The problem of construction is, of 
course, a scientific one, and the solution at the mo- 
ment has hardly passed the first stages, but there 
seems no reason to doubt that planes will in time be 
built that will carry passengers or freight in suffi- 
cient numbers or quantity to be commercially prof- 
itable, and with no more danger of collapsing or 
breaking in two than there is that a modern liner, 
with a tonnage several times that of ocean steam- 
ships of a generation ago, will meet a similar fate. 
Whether the types of commercial planes that are 
used in Europe are susceptible of development for 
the requirements of ocean service is, perhaps, an 
open question, for it must be remembered that Euro- 
pean air routes are relatively short, and that the 
weather hazards of overland flying are far less than 
those of a transoceanic flight. 

Equally serious, yet doubtless quite as certain of 
ultimate solution, is the problem of landing-places. 
The ordinary conditions of landing and “taking off” 
by land seem, at the present stage, extremely prodi- 
gal of space, and some other method will apparently 
have to be devised, especially near large cities, by 
which an airplane can rise more directly from the 
ground, and land with safety in a smaller area. Even 
with the present extensive fields, the landing of a 
plane is not always either easy or safe. Com- 
mander Byrd, in an article in the New York “Times” 
of Wednesday last, declared his belief that “we 
demonstrated that a plane could land on the water 
without disaster to the passengers and that life- 
boats could be put overboard,” but the condition of 
the “America” and its crew after the forced landing 
in the sea at Ver-sur-Mer, with Commander Byrd 
catapulted into the water and one of his companions 
entangled in the plane, isnotamanner of arrival that 
an ordinary traveler would view with equanimity. 

The picture of floating landing-places in the ocean, 
bizarre as it may appear to many persons, is per- 
haps much less visionary than it seems. Science 
will in due time tell us whether a huge floating 
island would be likely to drift with the ocean cur- 
rents to such an extent as to make it useless as a 
landing or supply station; but, granted a reasonable 
measure of fixity, it requires no wild spasm of imag- 
ination to conceive of the possibility of planting in 
mid-ocean large floating structures, equipped with 
suitable and safe landing-places, repair facilities, 
and fuel supply, lighted by electricity and furnished 
with distinguishing marks or signals, and connected 
with the rest of the world, as well as with ships and 
airplanes, by radio. The difficulty of maintaining a 
supply of fuel at such ocean stations would be no 
greater than that of delivering oil or coal to other 
parts of the world, and now that the maintenance 
of ocean cables has long since ceased to be a problem, 
why not ocean pipe-lines? The establishment of 
ocean stations, and of suitable landing and de- 
parture stations on land, would be a natural feature 
of the international agreements to which President 
Coolidge referred for the mapping of air routes and 
the general regulation of aerial commerce. 

These are some of the major aspects of the situa- 
tion. Unquestionably we are only at the beginning 
of a period of vast expansion of air navigation. The 
epoch-making changes which have largely replaced 
sails with steam, substituted huge ocean liners and 
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fast express trains for vessels of small tonnage and 
trains of modest speed, crowded the streets and high- 
wavs with automobiles where only horse-drawn ve- 
hicles were found before, and given prodigious ex- 
tension and variety to the practical uses of elec- 
tricity and radio, are quite evidently to be followed, 
and followed rapidly, by equally marked changes in 
communication by air. The immediate possibilities 
of more frequent service, joined to the shorter runs 
between terminals, make it probable that the com- 
mercial development of air travel over the land will 
go on faster than the development of air travel across 
the sea, and planes that will serve very well in the 
one case may not suit the conditions of the other. 
Now that ocean transit by air has been proved feas- 
ible, however, albeit under highly specialized and 
uncommercial conditions, the transition from in- 
spiring experiments and “stunts” to the practical 
regularities of commercial requirements may be ex- 
pected to advance apace. Stronger, larger, safer 
and more comfortable planes, reliable engines for 
planes of any size, comprehensive and dependable 
weather forecasts, fixed routes, landing and supply 
stations on land and sea, regular schedules and mas- 
tery of the peculiar difficulties of cold and a high 
altitude—such are the conquests of science, mechan- 
ical skill and business enterprise for which we may 
confidently look. To this coming development every 
experimental flight of a Lindbergh, a Chamberlin, a 
Levine, a Byrd, or an army officer in line of duty, 
makes a substantial and praiseworthy contribution. 





Mercantile Insolvencies in June and the Half 


Year—Bank Failures. 

Insolvencies in the United States during June 
make quite the same showing as for the earlier 
months this year, mercantile defaults being some- 
what more numerous than in recent preceding years 
and liabilities larger than they were last year or the 
year before. Some of this increase may be attrib- 
uted to what is called the natural growth in the 
number of business firms, but not all of it. Over- 
extension in various directions has been quite appar- 
ent, especially in some speculative lines during the 
past year or two, and defaults have resulted. There 
were 1,853 failures in mercantile lines reported in 
June this year, according to the records of R. G. Dun 
& Co., with liabilities of $34,465,165. These figures 
compare with 1,708 in June of last year involving 
$29,407,523 of indebtedness. The increase in num- 
ber is 7.5% and in liabilities 17.2%. The ratio of 
increase in number for each month this year has been 
less than the increase in indebtedness. 

For the second quarter of the year 5,653 mercan- 
tile defaults are reported, involving $125,405,666, 
as against 6,643 for $156,121,853 of liabilities in the 
first three months. The increase in the number of 
failures during the second quarter over last year is 
4.8% ; for the first three months it was 9.2%. As to 
the indebtedness, this for the second quarter was 


larger by 23.6% than last year, while for the first 


three months the increase was 43.9%. 

The June figures, as to the number of defaults, 
hardly maintain the improvement noted in other 
months of the second quarter, but the increase in 
indebtedness shown for that month is somewhat 


less than the increase reported for the three months’ 
period. 
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were 427 failures in the manufacturing division in 
June, in comparison with 435 a year ago; 1,310 trad- 
ing defaults in June this year against 1,160 last 
year, and 96 failures of agents and brokers against 
113 a year ago. The increase this year is wholly in 
the trading class. As to the indebtedness involved, 
some large defaults in both the manufacturing and 
trading divisions add to the losses indicated. Lia- 
bilities in manufacturing lines last month of $13,- 
586,905 compare with $10,091,603 in June a year 
ago; in trading lines $17,356,058 against $15,525,- 
130 a year ago, and for agents and brokers, $3,022,- 
224, against $3,790,790. 

The increase in the number of trading failures 
last month was distributed among a number of im- 
portant divisions, general stores, grocers and re- 
lated lines, dealers in clothing, in dry goods, and in 
shoes. Slightly more than one-half of all trading 
defaults in June were in the five divisions enume- 
rated. There was also a small increase last month 
in the number of trading failures for dealers in hard- 
ware and for hotels and restaurants, while for deal- 
ers in jewelry a marked decline is shown for June 
this year and a small reduction for dealers in fur- 
niture, and in drugs. A large hotel failure in the 
West contributed materially to liabilities reported 
for June this year. There was also a large increase 
in the indebtedness reported for general stores; 
likewise, some increase of liabilities for grocers, 
clothing and for furniture. On the other hand, lia- 
bilities reported for June this year were reduced 
as compared with a year ago for the classes embrac- 
ing dealers in furniture, in tobacco, hardware and 
in jewelry. 

As to the failures for the second quarter of the 
year, 1,363 were manufacturing defaults; 3,944 in 
trading lines, and 346 agents and brokers. The in- 
crease in comparison with the second quarter of 1926 
is mainly in the trading class, there being 190 more 
defaults in that division this year than last, an aug- 
mentation of 5.2%. As to the manufacturing divi- 
sion, the number is practically the same (only 3 less 
this year), while for agents and brokers there are 71 
more defaults this year than last. In the first quar- 
ter of this year the increase in trading lines was 
9.5% and in manufacturing 3.8%. An increase in 
the defaulted indebtedness is shown in all three 
classes. For the trading division in the second quar- 
ter liabilities are $60,141,638, an increase of 19.5% 
over a year ago. The manufacturing class shows 
total liabilities for the second quarter this year of 
$52,666,051, 23.5% larger than last year, and agents 
and brokers $12,597,976, an addition of more than 
In the first quarter the increases over the pre- 
ceding year were, respectively, trading 25.9% ; manu- 
facturing 45.8%, and agents and brokers consider- 
ably more than double. It is apparent from these 
comparisons that the report for the second quarter 
of the year is relatively more favorable than for the 
first quarter. 

The details by States are given in the quarterly 
report. As noted previously, there were 5,653 mer- 
cantile failures in the United States in the second 
quarter of this year, an increase of 288 over a year 
ago. In the first quarter the number was 6,648, an 
increase of 562. The additions in the second quarter 
were in the South, in the Central States and on the 
Pacific Coast. For the New England and Middle 
Atlantic States, and the Far Western, or Mountain 
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Separated as to classes of business there | States, mercantile defaults were fewer in the second 
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quarter of this year than they were a year ago. The 
increase in liabilities for the second quarter of this 
year over last year applies to all sections, excepting 
alone the Middle Atlantic States. There is a marked 
decline in the defaults in the second quarter this 
year in Massachusetts and Connecticut—in fact, in 
all of the New England States except Rhode Island. 
Liabilities reported in Massachusetts, however, are 
very much larger this year, but in the other New 
England States decreases appear. The increase in 
Massachusetts is mainly in the manufacturing divi- 
sions. The three Middle Atlantic States all report 
fewer failures in the second quarter this year than 
last, and a reduction in indebtedness is shown in 
Pennsylvania and New Jersey. There is an increase 
of indebtedness in New York State and this also 
appears in the manufacturing divisions. 

In the South some declines appear both in the 
number of defaults in the second quarter of the year 
and in liabilities. This especially applies to West 
Virginia, North Carolina, Kentucky, Oklahoma and 
Texas. Liabilities in some of these States, however, 
are heavier this year than last, owing to some large 
trading failures. Florida leads the other Southern 
States in the mercantile defaults, the number of 
failures in that State being larger in the second 
three months of the year than in the first quarter. 
Liabilities also were heavy in Florida, in both quar- 
ters. Defaults this year are more numerous in 
Maryland, South Carolina, Georgia, Tennessee, Ala- 
bama, Mississippi, Arkansas, and Louisiana, with 
liabilities in most of these States unusually high. 

In the Central and Western States the increases 
are scattered and in the main not heavy. There 
were a few more failures this year than last in Ohio, 
Indiana, Illinois and Michigan; in Minnesota, Mis- 
souri, the Dakotas, Nebraska and in Kansas. In 
the States further West, practically all of them show 
a decline in the number of defaults this year. Wis- 





consin and Iowa report fewer failures this year, and 
there is quite a reduction for Montana and Colo- 
rado. Most of the Central and Western States re- 
port larger liabilities this year than last. The ex- 
ceptions include, among other States, Michigan, 
Towa, Nebraska and Colorado. Some large failures 
added to the indebtedness shown in Ohio, Indiana, 
Illinois, Minnesota and Missouri. There are in- 
creases as to liabilities in other Western States, but 
they are not large. In the three Pacific Coast States 
more insolvencies are reported for the second quar- 
ter this year than last in California and Oregon, but 
a decrease appears for Washington. The increase in 
indebtedness shown for that section is due to some 
large defaults in Washington and Oregon, especially 
the latter. A reduction is shown for this year in 
liabilities in California. 

Quite an improvement appears in banking suspen- 
sions in the second quarter of the year, when 81 bank 
failures were reported with total liabilities of $25,- 
427,900, as against 115 a year ago for $30,309,000. 
As in recent preceding years, many of these banking 
defaults occurred in the seven Central States, in- 
cluding Minnesota, Missouri, the Dakotas, Iowa and 
Nebraska. Nearly 57% of the total number was in 
that section, but a year ago it was nearly 70%. 
There were no bank failures in New England in 
either year and only one in the East and that was 
in Pennsylvania. In the South 14 are reported 
against 19 last year, West Virginia, Georgia and 
Arkansas together reporting ten of the fourteen in 
the South. A number of Southern States report 
none this year, where banking suspensions were re- 
ported in other recent years. Three Central States 
report 11 bank failures this year, against six a year 
ago, Ohio, Illinois and Indiana. There were fewer 
banking defaults this year than last, in the Far 
Western States and only three reported in Califor- 
nia and Oregon. 








‘* The Investor’s Problem’’—Bank Credit a Big Item in the United States 
in Power to Absorb Securities 


By HartrLtey WITHERS, formerly Editor of ‘“‘The Economist” of London. 
[Copyrighted by the William B. Dana Company for the ‘‘Commercial and Financial Chronicle.’ 


A long-sighted view of the investment position is always 
necessary and always difficult. Just now, both the neces- 
sity and the difficulty seem to be abnormal, but I fancy that 
really they always are, just as “Punch” is never quite as 
good as it used to be. 

On the surface, the indications seem to be strongly in 
favor of cheaper capital, that is to say, lower interest rates, 
higher prices for securities with a fixed yield and a conse- 
quent scaling of the rate of profit expected from invest- 
ments in common stocks and shares, with a rise in their 
prices also. The most notable feature in the financial out- 
look which is on this side of the argument, is the evidence 
of capital accumulation and the keen competition which has 
lately been seen for the privilege of lending, which is in 
marked contrast with the state of the capital market a short 
time ago. 

In this accumulation, and also in the race for lending, the 
United States, of course, have left the rest of the field 
standing. <A statement lately issued by the United States 
Department of Commerce said that in the first five months 
of this year bonds and stocks offered to investors in the 
New York market aggregated nearly $3,200,000,000 and that 
“practically all these offerings have been fully subscribed 
by investors as they were brought out by the bankers. The 
total offerings during the first five months of the year are 
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approximately three times as great as in the first three 
months of 1926." In spite of this amazing activity in new 
issues, which might have been expected to be somewhat 
detrimental to the prices of existing high-class securities, 
the American Government, owing to the strength of its 
financial position and the prospect of tax reductions which 
make our mouths water in less favored countries, has been 
able to announce the redemption of the remaining 444% 
Liberty bonds, issuing a 334% bond to replace them. 

these 


soaring flights, yet the number of countries which are now 


Though other centres cannot attempt to imitate 


offering capital abroad, or purchasing foreign securities— 
is a remarkable feature in 
From Canada, Holland and Sweden reports 


which comes to the same thing 
the situation. 
of activity in this connection have arrived, and England has 
been busy, with an enthusiastic demand on the part of her 
public for foreign securities with high rates of interest. 
France, always a thrifty accumulator of capital, is at pres- 
ent, owing to currency preoccupations, out of the picture— 
in fact has been engaged in giving an uncomfortable jolt to 
the monetary apple-cart by buying bar gold with a view to 
forcing rates up in other centres; but these are temporary 
inconveniences, and there can be no doubt that France will 
return to her old place in the front of the stage as a lender, 


! when once she has dealt with her stabilization problems. 
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On the other side of the picture is the possibility of a re- 
vival of international trade with a consequent diversion of 
funds from investment into industry. Free foreign lending 
usually has the effect of stimulating the movement of goods 
across the frontiers and it may be true that the recent de- 
mand for securities bas been to some extent, at least in Eng- 
land, caused by trade depression and might vanish with that 
recovery which has so long been hoped for. 

In America there is no question of trade depression to 
account for the activity of Wall Street, but on the other 
hand it is clear that it has been assisted by banking credit 
to a considerable though not unprecedented extent. The 
statement quoted above also said that during May brokers’ 
loans on stocks and bonds “advanced to $2,964,650,000, a 
new high record for the present movement. This figure is 
$533,145,000 above the total at this time last year, but 
$176,475,000 below the high point established in January 
1926.” Nearly £600,000,000 of loans to brokers, apart from 
loans from bankers to private customers for carrying secu- 
rities and investments by the American banks themselves, 
suggests that bank credit is a big item behind the power of 
the United States to absorb securities, and that if any con- 
traction of credit should occur in the United States, the 
New York market might be a hasty and voluminous seller. 
At present, however, there is no indication of any likeli- 





hood of such contraction, though the American demand for 
European securities has lately shown a tendency to take a 
rest, which is quite a hopeful symptom, in view of the pace 
at which it has been fed. 

In old days, when the ebb and flow of gold went more or 
less regularly from continent to continent, securities used 
pretty regularly to touch their peak in May or June and 
then tend downwards until November, when the worst of the 
crop-moving drain of the autumn was over. Nothing has 
happened lately quite in accordance with rule, though now 
that we are gradually getting back towards normal condi- 
tions it may be that the tendency for prices to droop in the 
second half of the year should not be left out of account. To 
the real investor, however, who has sense enough not to 
hope always to get in at the bottom, these surface ripples 
due to monetary movements are not of great importance. 
All that concerns him is the fact that the accumulation of 
capital appears to be proceeding faster than the demand for 
it—at least on the part of borrowers to whom it would be 
wise to lend; and that though it is never wise to plunge on 
the possibilities of finance, it is certainly the time to save 
fast and invest quickly, and that there is much to be said in 
favor of long-dated or perpetual securities, and of well-se- 
lected ordinary shares, for those who can afford to take 
industrial risks. 

















Indications of Business Activity 

















STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 8 1927. 

With more seasonable weather there has been a small 
increase in retail business. It is worthy of note that accord- 
ing to some reports chain store sales for six months are 
nearly $315,000,000, a gain over the same period last year of 
15%. The mail order houses show larger sales for June 
than in May. The combined sales of chain stores and mail 
order concerns in June showed a gain over May of 2.9%, 
and 11.8% over the same month last year. For the six 
months of this year chain stores gained 16.4% over the 
corresponding period last year and the combined sales of 
chain and mail orders increased 814% over the same period 
in 1926. Meanwhile, however, wholesale trade has shown a 
decrease, although the feeling is rather more cheerful, de- 
spite the moderate size of the actual sales. Taking indus- 
try as a whole it is slow, as is apt to be the case at this time 
of the year. s3ut many of the New England mills are in 
better shape. In some cases their taxation has been re- 
duced. In some of the New Hampshire mills operations 
are going on night and day. The tendency at Fall River is 
said to be to combine mills with a view of reducing the 
overhead, and facing competition to better advantage. 
Southern cotton mills are busy. On the whole the better 
outlook for the crops has not been without some reflection 
in trade, as already noted in the big mail order and chain 
store business. Building is less active. Fewer permits are 
reported for new structures, whether for business or the 
home. Permits from some 125 cities are said to show a de- 
crease for June of over 13% as compared with the same 
month last year. For six months the total building is put at 
nearly 9% smaller. Wool has been firm and in fair demand. 
while in London the sales have gone off very readily at 
firm or somewhat higher prices. Cotton has advanced 
Slightly, with some fears of weevil damage to the crop, al- 
though recent hot weather in the Atlantic States, and now 
in Texas and Oklahoma, should cause Jess apprehension on 
this score. It is said that very high temperatures in the 
Atlantic States recently hit the pest hard. To-morrow will 
be issued a Government estimate of the acreage. The aver- 
age guess on this subject has been a decrease of about 11%. 
If to-morrow’s report should show much under 10% de- 
crease a decline in prices may follow, whereas an estimate 
well above 10% might have the opposite effect. The weevil 
infestation, however, is very heavy, and during much of 
July and August the cotton belt will need dry, hot weather. 
Meantime the consumption of cotton is on an enormous 
Scale at home and abroad. The home consumption and the 
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exports for the season may approximate 18,250,000 bales. 
The Liverpool market has been very active, indicating ap- 
parently that Lancashire is somewhat nervous over the 
question of the next American crop. That seems no unrea- 
sonable inference from the fact that for a couple of weeks 
past the daily spot sales in Liverpool have generally been 
10,000 to 12,000 bales, while the forwardings from Liverpool 
to the spinners have also been on a liberal scale. Fears of 
rust damage to the crop have caused an advance in July 
wheat of 2% cents, although the export demand has con- 
tinued to be disappointing. The foreign markets of late 
have been in the main strong. Corn has advanced 3 cents, 
owing to a dubious outlook for the crop. a better cash de- 
mand at the West at strong premiums. July corn has 
been a conspicuously firm feature. Rye has advanced 2 
cents on: the July delivery, with expectations of a better 
demand from Europe, where the crop outlook is not favor- 
able. The actual export business in rye has been disap- 
pointing, but European prices are nearing a level which 
will permit purchases in America. Higher prices for oats 
are due to reports of damage to the crop in Illinois and 
Iowa and a better demand at still relatively cheap prices. 
Rubber has. continued to decline under the stress of liquida- 
tion both here and in London. The stock in London did not 
show as large a decrease aS was expected last week, and 
there has been no active demand. Evidently buyers have 
assumed a waiting attitude until the price is plainly stabil- 
ized. That is no more than natural. Coffee, although 
quiet, has shown a stronger technical position, and prices 
have risen both here and in Brazil, in spite of the continued 
harping on the idea that the Brazilian crop is to be so large 
that prices cannot be maintained. In the sugar trade the 
tone has been firmer and the advance for the week in fu- 
tures of nearly 15 points is noteworthy.. London has been 
stronger and very large tenders on July contracts here have 
been handled with suggestive ease. They were very large 
to-day, yet the market advanced. The speculation in sugar 
has been the largest for months past. 

Woolens and worsteds have remained quiet. Raw silk 
has declined. Broad silks for fall delivery have been in 
fair demand. Cotton goods have been firm. Mills have 
been disinclined to sell except at prices commensurate with 
the recent advance in the raw material. Second hands have 
sold at some decline, it is intimated, on print cloths and 
other coarse yarn goods, but mills have been inflexible. 
Detroit employment totals reach 182,306, a decrease of 
7,100 from last week and 36,300 from the total of a year 
The lumber production is smaller than at this time 
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last year. Iron and steel have been quiet. There is a small 
decrease in the output of iron and steel for the six months 
ending June 30. The latest pig iron figures show a sharp 
decrease for the month of June. In the half year prices of 
iron have declined, it is computed, about 5% and those of 
steel 3%. Railroad earnings for the first half of the year 
are much the same as during the same period last year, not 
only in gross receipts, but in net. The peak figures of 1926 
trade have not been attained thus far in 1927. The general 
trend of prices is lower. And with trade generally quiet 
failures both in number and liabilities show some increase. 
In industries the shutdowns are more prolonged than in 
recent years. In general trade the turnover for the first 
half of the year was a shade smaller than in the same period 
of 1926. 

The stock market has been irregular, at times advancing 
only to recede, though the tone, in the main, has not been 
unsatisfactory. Call money on the Exchange renewed to- 
day at 4% and outside was obtainable at 3% to3%%. Time 
money was steady and offering of commercial paper were 
small. Some decline occurred to-day in the general list of 
stocks owing to high loan figures, which for New York are 
some $520,000,000 larger than a year ago. Sterling exchange 
to-day was stronger, francs were steady and Italian lire 
Tallied after some early decline. In London there was an 
advance in the rail and oil stocks to-day, on the eve of the 
settlements. 

At Lowell, Mass., the Pepperell Manufacturing Co., which 
comprises the plants taken over at Lowell last fall in the 
transaction with the Massachusetts Cotton Mills, are oper- 
ating at the present time at 94% of capacity, figured on a 
pound basis, although not so well when figured on a spindle- 
age basis. Of the Lowell machinery in operation 75% is 
producing blankets with considerable night work, although 
rather less than recently, due to some seasonal decline in 
the business. At Manchester, N. H., the Amoskeag mills re- 
sumed work after a four-day shutdown and departments 
went back on same schedule as before the vacation began. 
The annual summer shutdown, it is announced, will occur 
the last week in August and the first week in September. 
At Nashua, N. H., the mills of the Nashua Manufacturing 
Co. are running at a higher rate of capacity than for some 
years past and at a profit. At Greenville, N. H., and New 
Ipswich the Otis Co.’s Columbian mills are operating on 
larger orders for blue denims. The company’s taxation has 
been reduced and operatives are voluntarily working at 
lower wages. At Suncook, N. H., the Suncook mills, mak- 
ing cottons and rayons, are operating at a high rate. Also 
the mills of the Exeter at Pittsfield. At Newmarket, N. H., 
the Newmarket Manufacturing Co.’s cotton and silk mills 
are running at higher rate of capacity than for some time 
past and some night work is being done. In the Cocheco 
Valley the plant of the Gonic Manufacturing Co. is busier 
than for several years. It is running day and night. Dover, 
N. H., wired that the Pacific mills were adding help and em- 
ploying hundreds from small less busy textile towns in 
Maine and New Hampshire. A large number of operatives 
are being employed on a night shift. The entire mill is 
operating at more than 130%. The Sawyer mills of the 
American Woolen Co. are the busiest of the company’s 
plants in New Hampshire. 

At Biddeford, Me., the Pepperell mills were operating 
at 110% up to the usual vacation shutdown last week, and 
the company expects to continue at substantially this same 
rate upon resumption. At Opelika, Ala., and Lindale, Ga., 
the units formerly owned by the Massachusetts Cotton Co. 
and now by the Pepperell mills, are running day and night 
on full production, turning out tickings, denims, chambrays, 
sheetings, etc. 

Two of the largest mail order houses in the United 
States, Sears, Roebuck & Co. and Montgomery Ward & Co., 
in their published June statements both showed increases. 
Sears, Roebuck & Co.’s sales for June were $19,340,640, an 
increase of 5.8% over June 1926. Sales for the first six 
months of this year were $129,726,556, an increase of 2.5% 
over the corresponding period last year. Montgomery Ward 
& Co.’s sales for June amounted to $16,697,933, an increase 
of 0.5% over June 1926. Sales for the first six months of 
this year were $92,236,614, a decrease of 3.1% from the 
corresponding period last year. 

The hot wave in the Central West late last week was 
broken by Saturday and on the 4th inst. Chicago was 62 to 
66 degrees, Cincinnati 68 to 74, Cleveland 64 to 66, Minne- 





apolis 68 to 74, Kansas City 84 to 86, Montreal 54 to 62. New 
York on the 7th inst. had temperatures of 64 to 83 degrees 
and heavy thunder showers towards nightfall, which lasted 
two hours and halted city traffic, disrupted light and tele- 
phone service, stalled several subway trains and flooded 
cellars and basements throughout the city, especially in the 
northern part. Latterly, after being up to 90, it has been 
62 to 66 at Chicago; Cincinnati on the 6th inst. was 64 to 
88 degrees and the next day 70 to 86; Kansas City was 94 
on the 6th inst., but 84 on the 7th; Indianapolis at 90 on the 
6th fell the next day to 82; Milwaukee dropped from 90 to 
70; Cleveland from 84 to 78; St. Paul has latterly been 82, 
Winnipeg 74, Montreal 64, St. Louis 82, against 90 earlier 
in the week. In Texas the 7th it was 100 to 106 and in Okla- 
homa 100 to 107. To-day it was 76 at 3 p.m. and the fore- 


cast was for fair and moderate temperatures to-night and 
to-morrow. 








Business Indexes of Federal Reserve Board. 
We give herewith the Federal Reserve Board’s indexes of 
production, employment and trade, issued under date of 


July 1: 
INDEX OF INDUSTRIAL PRODUCTION. 
(Adjusted for seasonal variations. Monthly average, 1923-25 equals 100). 












































May |Aprtl| May May \Aprtl| May 
1927 | 1927 | 1926 1927 | 1927 | 1926 
0 re 111 | 109 | 107 Manufactures— 
Manufactures. ...._-. 112 | 109 | 107 |\Iron and steel_.....- 118 | 115 | 115 
; Se 108 | 106 | 103 ||Textiles._........-- 118 |*113 99 
Food products. .--.-. 103 99 94 
Minerals— Paper and printing..| 113 | 114 | 115 
Bituminous........- 91 93 | 100 |};Lumber...-..-..--- 95 87 | 102 
Anthracite........- 119 | 109 | 120 ||Automobiles.-...-..- 105 | 103 | 114 
Petroleum. ......-.«- 120 | 119 98 ||Leather and shoes...| 97 |* 96 93 
Jf eae 120 x 95 ||\Cement, brick, glass_| 108 | 109 | 111 
EE 106 |*105 | 108 ||Nonferrous metals...| 110 | 111 | 114 
Dckiptehawnahewaie 107 | 109 | 112 ||Petroleum refining...| 132 | 134 | 125 
Midi ndisbbanbed 113 {*122 | 116 || Rubber tires.......-| 129 |*131 | 108 
. ee 89 |* 88 92 |'Tobacco mfrs_.-_.--- 122 | 122 1 111 
INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES. 
(Without seasonal adjustment. Monthly average 1919 equals 100.) 
Employment. Payrolis, 
Ma; April | May May | April; May 
1927 1927. | 1926. | 1927. | 1927. | 1926. 
Di hétetscsaddivetdedeketn ad 92.6 93.2 95.5 | 108.1 | 108.4 | 108.9 
De eee SOO. .ccensdaseaewocs 88.4 89.6 92.8 96.2 99.1 | 100.1 
Textiles—Group. ...........-..- 93.6 95.1 92.6 | 103.3 | 105.1 99.1 
Epa yt Mao ese 96.5 97.5 93.7 | 107.6 | 108.1 | 100.7 
| Eee 89.9 92.0 91.3 98.1 | 101.4 97.2 
OE ea eras 91.5 90.8 | 100.1 | 104.5 | 102.2 | 111.8 
Railroad vehicles. ..........-..- 78.5 78.4 87.8 89.8 88.0 95.1 
a ALT 123.7 | 123.4 | 127.1 | 158.7 | 157.7 | 147.3 
Paper and printing........-.-.- 107.3 | 108.1 | 106.9 | 150.3 | 150.7 | 147.1 
Ne i ee 83.7 83.1 83.6 | 100.7 98.0 99.5 
A ee err 82.6 84.2 82.6 84.4 87.0 81.2 
ae, Glee, Se. ncasensucsees 124.0 | 121.5 | 127.4 | 157.6 | 151.6 | 158.3 
N,Q ns ns emcee 78.2 77.3 79.4 83.6 77.9 81.7 
I tn 75.3 78.1 76.0 | 107.0 | 109.9 | 103.7 























INDEXES OF WHOLESALE AND RETAIL TRADE. 















































May \April| May May |Aprtl| May 
Wholesale Trade— | 1927 | 1927 | 1926 Retatl Trade— 1927 | 1927 | 1926 
WOME cacceuscannes 79 78 82 |Depart’t store sales— 
COORD... ocaccccces 81 77 80 BEIGE. «nnconne 127 | 140 | 132 
Meat... _- pi Ta es 76| 71 | 81 Unadjusted -------] 131 | 143 137 
Dry as 72 75 78 ||\Dept. store stocks— 
ae 56 68 60 ABINEOE.. « ccccces 138 | 139 138 
HOrGWare.. ..ccccces 99 | 102 | 107 Unadjusted. -.....- 138 | 143 | 138 
Peiostccesaneeds 113 | 122 | 111 ||Mail order sales— 
BOTMEGE. 2 ccconas 119 | 125 | 117 
Unadjusted - - ----- 106 | 128 |! 105 
x No figures available for these months. * Revised. 





Chain Store Guana Siiee for Half Year Break All 
Records. 

Sales of 12 of the country’s leading chain store companies 
broke all records during the first half of the current year, ac- 
cording to figures just compiled by George H. Burr & Co., 
specialists in chain store company securities. The compila- 
tion shows total sales for the period aggregating $314,582 ,087, 
an increase of 15.6% or $42,542,047 compared with sales of 
$272,040,040 reported for the same period last_year. Sales 
for June broke all records for any similar “nonth, The 
total was $56,915,181, ere $49 354,953 last year, an in- 
crease of $7,560,228, or 15.3%. The following is the state- 






































ment: 
June. Siz Months to June 30. 

1927. Increase. |Per Ct. 1927. Increase. \Per Ct, 
3 990} 1 304 122} 7.0%|116 786 245) 9 A 796| 8.0% 
..-| 20,405, , 12% d 766,245) 9,004, 00% 
rh Rg Neeny nae 11,377,059| 2,284,698 25.1% 59,712,526 13,637,962 29.6% 
8. 8. Kreege.......- 10,064,047| 1,229,667/13.9%| 55,901,171) 6,063,847|12.1% 
S. H. Kress & Co_--| 4,110,848 303,693| 7.9%| 23,359,046) 1,670,933) 7.7% 
We By GER. wencee 3,299,119 659,511\24.9% 17,066,083 2,670,634/18.5% 
McCrory Stores...-| 2,862,968 §00,339\21.1%| 16,972,689) 2,789,590}19.6% 
J. J. Newberry Co-.-| 1,168,284 409,969\54.0%| 5,381,646) 1,879,076 53.6% 
F. & W. Grand-.--- 1,016,151 237,367|30.5%| 5,388,813 979,173|22.2% 
Metropolitan Stores. 902,655 46,835) 5.5%) 4,906,631 600 ,939/13.9% 
McLellan Stores- --- 770,047 187,792|/32.2%| 4,248,830 1,065,043 33.3% 
Neisner Bros--.----- 507 ,602 214,957|73.4%| 2,593,069) 1,122,951|76.3% 
Isaac Silver & Bros- - 430,411 101,278|30.7%| 2,285,338 497 ,103|27.7% 
66,915,181! 7,560,228/15.3% 314,582,087 |42,542,047'15.6% 
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New York Federal Reserve Bank’s Indexes of Business 


Activity. 
In its July 1 “Monthly Review of Business Conditions,” 


the Federal Reserve Bank of New York presents the following 


indexes of business activity: 

Indexes of business activity computed by this bank, 
lower for May than for April, continued to indicate a high level of trade. 
Domestic retail trade was restricted by unfavorable weather conditions, 
but remained moderately high, and foreign trade continued in large volume. 
Bank debits both for the country as a whole and for this district, botb 
exclusive of New York City, showed slight reductions from April, but the 
index for the entire country was higher than in any month in recent years 
with the exception of April. Freight car loadings showed somewhat less 
than the usual seasonal increase, but continued to reflect a large primary 
distribution of commodities. Business failures were less numerous than in 
any other recent month, but continued to exceed those of a year ago. 

The following table gives this bank’s indexes of business activity in per- 
centages of the computed trend, with allowance for seasonal variation, and, 
where necessary, for price changes 


although somewhat 


(Computed trend of past years equals 100%. 


{ | 
May | Mar.\. 
| 1926 | 1927 


May 
1927 


Primary Dtstrtbutton— | 
Car loadings, merchandise and miscellaneous. -.......-.-- 111 108 
Cee PR, GE F cc catbcudsobesees | 107r| 99r 
EE Ee ARETE RS? SE Se ES a SEE | 91] 98 
Imports 110 | 117 | 
Ce Ms tk a dis in erdi anierawiee ES ee | 421 71 | 35 
Panama Canal traffic 97 97 96 

Distribution to Consumer— 
Department store sales, Second District._..........--.-- 98 98 
ee eeheeeee 105 102 
arbi ae na ee mien 104 99 | 102 
Life insurance paid for 109 | 119 | 114 
Real estate transfers... - 2 aisha anstas ch viaie tn ines deta ator 102 100 96 
Magazine advertising ----- bsuvachabbtawdendandevebvand 102 101 101 
Newspaper advertising.......----- Neale ntatqdieet amine 107 98 101 

General Business Activtty— 
Bank debits, outside of New York City 
Bank debits, New York City 
Bank debits, Second District, excluding New Y ork C ity _- a 
Velocity of bank de posits, outside of New York C ity 
Velocity of bank deposits, New York City 135 134 
Shares sold on New York Stock Exchange.*.........-.-- 227 | 229 
Postal receipts 96 97 97 
Electric power. - ~~~ aie é 117 116 
Employment in the U nited ‘States - Lt at sche acd ai atin Weaitdina Seasah 100 100 
ad ce ese aba bnn be baeianenaue 119 | 121 
Building permits 130 129 
New corporations formed in New York State 120 | 114 
General | pric e level 183 


T Rev ised. 





107 
104 
| 103p 
12lp 
148 


100r| 94 
103 | 100 


111 115 
141 
109 


106 


119 
137 
109 
107 

















* Seasonal variations ont ‘allowed for. Pp ) Preliminary. 








Dun’s Report of Failures for the First Half of the Year. 

Insolvencies in the United States during the month of 
June numbered 1,833, with liabilities of $34,465,165, accord- 
ing to the records of R. G. Dun & Co., these figures compar- 
ing with 1,852 defaults for $37,784,773 in May this year and 
1,708 in June 1926, involving $29,407,523. The increase in 
the number of defaults in June this year over a year ago is 


7.3%, practically the same as in May. 


e P P ° ° | 
For the first six months of this year insolvencies num- 


bered 12,292, with liabilities of $281,527,518, as against 11,- 
476 a year ago involving $209,888,501. There have been only 
two years, the first half of 1922 and the first half of 1915, 
in which the number of commercial defaults has exceeded 
those of this year; likewise as to the indebtedness involved, 
only in 1924, 1922 and 1921 have the liabilities for the first 
six months exceeded the aggregate this year. In connection 
with the larger number of defaults this year consideration 
must be given to the larger number of firms in business. 

Monthly and quarterly report of business failures, show- 
ing number and liabilities, are contrasted below 
periods mentioned: 





Number. Liabilities . 





1927 .|1926.)1925. 1927. 1926. | 1925. 





1,833 1833] 1,708|1,745 
"852| 1.730) 1.767 
1, 
= 





$34,465,165; $29,407,523) 
$37,784,773) $33,543,318 
53.155.727| 38,487.32] 


$36,701,496 
$37,026,552 
1,968) 1,957/1,939 





Second quarter 
March 
February 


5,653)5,395/5,451 
2,143) 1,984/1,859 
2,035 1,801 1,793 


5/2,296)2,317 


57,890,905 
46,940,716 
51,290,232 


30,622,547 
34,176,348 
43,661,444 





lst quarter.........- 6,643'6,081 




















The increase in the number of commercial failures in the United States 
during June over the total for that period of 1926 occurred wholly among 
traders, such defaults numbering 1,310, as compared with 1,160 in the 
earlier year. On the other hand, manufacturing insolvencies fell to 427, 
from 435 in June last year, and failures among agents, brokers, etc., num- 
bered 96, against 113 a year ago. Only in the latter division, however, is 
there a smaller indebtedness, and this reduction is considerably more than 
offset by the increases among manufacturers and traders. 


} 
Further analysis of the June returns shows fewer defaults than in the | which was a decline of only 3% 


corresponding period of last year in eight of the fifteen separate manufac- 
turing classifications, improvement in this respect occurring in machinery 
and tools, woolens, carpets and knit goods, hats, gloves and furs, paints 
and oils, milling and bakers, leather, shoes and harness, glass, earthen- 
ware and brick and miscellaneous. Among traders, the exhibit is less sat- 
isfactory, only five of the fifteen groups disclosing decreases. These are 


tobaceo, etc., furniture and crockery, chemicals and drugs, jewelry and | 
In respect of the liabilities, six manu- | 


clocks, and hats, furs and gloves. 
facturing classifications show reductions, these being machinery and tools, 
woolens, carpets and knit goods, cottons, lace and hosiery, hats, gloves and 
furs, leather, shoes and harness, and glass, earthenware and brick. The 


| Woolens, carpets & knit g’ds 


| Liquors ¢ 


General stores 


| Hardware, 


| Paints and oils 8 
| Jewelry and clocks 23 








for the 


37,188,622 | 


$125,405,665 $101,438, 162|$110,916,670 
34,004,731 | 
40,123,017 | 
54,354,032 | 
wet sani | of $184,842 
5,9691$156,121,853'$108 ,460,339'$128,481,780 


| $35,705,300. 


| total of $39,831,900. 
| ported in May of this year and of 22% from the amount reported in June 
| of last year. 
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dry goods and carpets, hardware, stoves and tools, 
books and papers, hats, furs and gloves, and miscella- 





tobacco, 
and clocks, 


namely, 
jewelry 
neous. 


etc., 


FAILURES BY BRANCHES OF BUSINESS, JUNE 1927. 





Number. LAabtlittes. 





1927 1927. 
$2,518,403 $140,000 
839,123) 1,151,973 
30,000 76,000 
417,114 700,000 
2,143,620 1,072,708 
1,516,110 $37,411 
38,001 331,500 
53,224 50,500 
45,000 37 ,000 

407 ,005 270.659 
443,012 308,378 
192,933 765,260 
605,119 46,105 
45,029 81,500 
4,293,210) 4,222 615) 


1926. 1925. 
$159,900 
3,262,290 
432,800 
7,500 
,056,538 


1926.|1925 
Iron, foundries and nails--- 5 
Machinery and tools-- 


~ 


to 


Cottons, lace and hosiery - 
Lumber,carpen’s & coop’s- 5 
Clothing and millinery 

Hats, gloves and furs 
Chemicals and drugs 

Paints and oils............- 
Printing and engraving ---- 
Milling and bakers.__...-_- 
Leather, shoes and harness_| 
and tobacco 

Glass, earthenware & brick - 
Po” ee ear | 200 


Or 
02 Co OO He e+ = CO GO DO 


~~ 
OK hee OPO OWN. 


- wh 
~ we tO 
AAOAaAoe 


419.089 
236,798 
8,505,536 


,586,903 $10,091,603 | $16,159, 9,040 


_.-| 119 ¢ $2,030,104 
Groceries, meat and fish_- 319 1,932,503 
Hoteles and restaurants----- 88 3,574,608 
Liquors and tobacco 20 
Clothing and furnishings.._| 173 
Dry goods and carpets biscam 92 
Shoes, rubbers and trunks-_- 62 
Furniture and crockery - 52 
stoves and tools. 39 
Chemicals and drugs 43 





427) 3: 31/$13 


Total manufacturing - - . - 
Traders— 
$973,998 
1,731,355 
688 307 
244,956 
,450,888 
652,229 
360,584 
816,815 
945,264 
428,497 
38,400 
545,986 
100,500 
97,000 
5,450,351 


$1,093,687 
1,989,396 
892,220 
136,845 
1,820,520 
1,960,355 
640,367 
1,464,815 
937,290 
198,375 
59,000 
387,300 
76,742 
202,438 
5,353,839 


Books and papers } 6 
Hats, furs and gloves 2 
CO Ere 264 
1,310 1, 160 1, 

96 113 


4,101,588 
9 $17,856,038 $15 
2. 022, 224 3'7 


5 
236 





525,130 $17,213,189 
90, 790| 3,329,267 


-'1,833 1, 708 1, 745 $34,465,165 $29, 407,52 23 $36,701,496 





June Construction Contracts Seales All Records, 
According to F. W. Dodge Corporation. 

June construction contracts in the territory east of the 
Rocky Mountains broke all previous monthly records, 
according to F. W. Dodge Corporation. Building and 
engineering work contracted for last month in the 37 Eastern 


| States (including about 91 % of the country’s total) amounted 
| to 


$632,478,000. There have been only four previous 
months that had as much as 600 million dollars in contracts: 
August 1925, August 1926, March 1927 and April 1927. 
March of this year held the previous high record of $620,- 
738,200. The June increase over May was 15%; over June 
1926, 16%. The June record brought the volume of con- 
struction started during the first half of the year up to 
$3,187,993 ,300, which is 2% ahead of the first half of 1926, 
says the Dodge Corporation. Up to June this year had been 
running a little behind last year. It should be understood 
that building construction has run appreciably, though not 
seriously, behind last year, and that engineering work has 
largely increased. The report continues: 

The June contract record included the following important items: $238,- 
814,100, or 38% of all construction, for residential buildings; $151 ,398,500, 
or 24%, for public works and utilities; $88,122,400, or 14%, for commercial 
buildings; $42,181,800, or 7%, for educational buildings; and $33,879,300 
or 5%, for industrial buildings. 

Contemplated new work reported in June amounted to $729,178,900, 
which was 14% less than the amount reported in May and 10% less than 
that reported in June of last year. 

Record June Total in New York State and Northern New Jersey. 

The June total for building contracts in New York State and Northern 
New Jersey, amounting to $175,098,300, was the highest June figure yet 
recorded for this district. It was 26% over the amount reported in May 
1927 and 38% over the amount reported in June 1926. Included in last 
month’s construction record were large contracts for road work and subway 








| construction. 


Analysis of the June building record for this district showed the following 


| items of importance: $73,653,800, or 42% of all construction, for residential 


buildings; $55,104,200, or 32%, for public works and utilities; $19,764,200, 
or 11%, for commercial buildings; and $7,860,100, or 5%, for educational 
projects. 

New construction started in the district during the first half of this year 
amounted to $853,952,900, as compared with $895,979,600 for the corres- 
ponding six months of last year, the decrease being 5%. 

Contemplated construction projects were reported in June to the amount 
,000. There were decreases of 11% from May of this year and 
% from June of last year. 

New England. 
The building and engineering contracts in New England amounted to 
This was a drop of 14% from May 1927 and of 8% from 
June of last year. Last month's construction record included the following 
important classes of work: $16,557,300, or 46% of all construction, for 
residential buildings; $5,738,900, or 16%, for public works and utilities; 
$4,569,000, or 13%, for commercial buildings; and $2,609,000, or 7%, for 


| educational projects. 


The first six months’ construction total for the district was $204,256,700, 
from the corresponding period of 1926. 

Contemplated new work reported in New England last month reached a 
There were decreases of 4% from the amount re- 


Record June Total in the Middle Atlantic States. 

Construction started in June in the Middle Atlantic States (Eastern 
Pennsylvania, Southern New Jersey, Maryland, Delaware, District of 
Columbia and Virginia) amounted to $73,834,400. This figure was the 
highest contract total yet on record for any June. It was 32% ahead of 
May 1927 and 39% ahead of June 1926. A theatre and office building in 


; _ | Philadelphia to be built at a cost of $12,000,000 helped to sweli the month's 
record for the trading division reveals smaller totals in seven instances, © 


total. 
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The more important items in the June building record were: $24,795,500, | 
or 34% of all construction, for residential buildings; $19,627,900, or 27% 
for commercial buildings; $8,704,900, or 12% for public works and utilities; | 
and $6,672,400, or 9% for educational projects. 

New construction started in this district since the first of the year has 
reached a total of $378,364,900,, being an increase of 20% over the amount 
reported in the first six months of 1926. 

Contemplated new work reported in the Middle Atlantic States in June 
amounted to $105,689,000. This figure showed a loss of 27% from May 
of this year. However, there was an increase of 13% over the June 1926 
figure. 

Pittsburgh District. 

The total volume of contracts let in the Pittsburgh District (Western 
Pennsylvania, West Virginia, Ohio and Kentucky) during June amounted 
to $75,536,200. There were decreases of 3% from May 1927 and of 21% 
from June of last year. Analysis of the building record for June showed 
the following items of importance: $22,613,300, or 30% of all construction, 
for residential buildings; $18,327,100, or 24% for public works and utilities; 
$8,030,000, or 11% for industrial plants; and $7,541,700, or 10% for 
hospitals and institutions. 

Building and engineering work started in this district during the first six 
months of this year amounted to $407 ,362,900. There was an increase of 

% over the amount reported in the first six months of last year. 

Contemplated new work reported in the Pittsburgh District in June 
reached a total of $61,191,400. There was a loss of 34% from the amount 
reported in May of this year, as well as a loss of 37% from the amount 
reported in June 1926. 


Record June Total for the Central West. 


The June total for building contracts let in the Central West, (Illinois, 
Indiana, Iowa, Wisconsin, Southern Michigan, Missouri, Kansas, Oklahoma 
and Nebraska) amounting to $192,868,300, was the highest June figure yet 
recorded for this district and was only a little over three million dollars 
less than the amount reported in Aug. 1926 which was the largest contract 
total recorded for any month. Last month’s total was 27 %ahead of the 
May 1927 total and 34% over the total for June 1926. 

Analysis of the June construction reported in the Central West showed 
the following important classes of work; $79,124,600, or 41% of all con- 
struction, for residential buildings; $40,307,700, or 21% for public works 
and utilities; $26,642,600. or 14% for commercial buildings; and $12,729,100, 
or 7% for educational projects. 

During the past six months there was $873,452,000 worth of contracts 
let for new construction in this district, as compared with $706,225,300 for 
the corresponding period of 1926, the increase being 24%. 

Contemplated new work reported in the Central West in June amounted 
to $222,633,100. This figure showed ,losses of 16% from the amount 
reported in May of this year and 4% from the amount reported in June 
of last year. 

The Northwest. 


The total volume of construction contracts let in the Northwest (Minne- 
sota, the Dakotas and northern Michigan) during June amounted to 
$8,343,500. There were decreases of 4% from May and of 20% from 
June of last year. Included in last month’s building record were the 
following important items: $3,064,700, or 37% of all construction, for 
residential buildings; $1,941,700, or 23%, for public works and utilities; 
$1,084,300, or 13%, for educational projects, and $702,000, or 8%, for 
industrial plants. 

New construction started in this district during the first six months of 
this year amounted to $42,094,800, which was 22% under the amount 
reported in the first six months of last year. 

Contemplated new work reported in the Northwest last month reached 
a total of $13,298,000. This figure was 20% over the figure for May of 
this year and 8% under the total for June 1926. 


Southeastern States. 


Construction started in June in the Southeastern States (the Carolinas, 
Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas and Lou- 
isiana) reached a total of $50,725,300. This figure was 9% under May of 
this year and 2% under June of last year. The more important items in 
the June building record were $17,218,800, or 34% of all construction, for 
public works and utilities; $13,383,800, or 26%, for residential buildings; 
$5,738,200, or 11%, for commercial buildings, and $4,810,000, or 9%, for 
industrial plants. 

Building and engineering work started in this district during the past six 
months has amounted to $313,245,300, being a decrease of 27% from the 
amount reported in the first six months of last year. 

Contemplated new construction projects were reported in the South- 
eastern States in June to the amount of $71,422,600. This figure showed 
a gain of 31% over the amount reported in May of this year. However, 
there was a loss of 23% from the amount reported in June of last year. 


Tezas. 


Texas had $20 366,700 in contracts for new building and engineering work 
last month. This figure showed a loss of 6% from May, as well as a loss of 
18% from June 1926. Analysis of the June construction record showed 
the following items of importance: $6,621,100, or 33% of all construction, 
for residential buildings; $5,579,300, or 27%, for commercial buildings; 
$4,055,200, or 20%, for public works and utilities, and $1,553,600, or 
8%, for educational projects. 

During the past six months there was $115,263,800 worth of contracts 
let in Texas, being a decrease of 7% from the corresponding six months 
of 1926. 

Contemplated new work reported in this State in June amounted to 
$30,262,800. This figure was slightly over the amount reported in May 
of this year and was 13% over the amount reported in June of last year. 








Time for ‘“‘Abatement of Prosperity Again Postponed, 
According to G. S. Brown, President of the 
Portland Cement Association—Conditions 
in Cement Industry and Building 
Trades. 

The date for the abatement of building operations has 
been once more postponed, according to G. S. Brown, 
President of the Portland Cement Association. Mr. Brown 
spoke of business conditions in the cement industry and 
building trades and commented on the national outlook 
at the annual spring meeting of the cement manufacturers 
at New York recently. While it is true, he said, that there 





are sections of the country where demand for cement is 
somewhat less than in the same period a year ago, it seems 


that the industry has every right to expect the balance of 
this year to bring business in volume at least equal to that 
of the year 1926. In part he also said: 

Experts in forecasting for a number of years have said that the con- 


struction industry has caught up with the demand and that a decrease 
in business in this field must be expected. Somehow or other the yard 


stick which these men use does not correctly indicate what the future 


trend will be. Doubtless, if they continue to predict a decline in con- 
struction, the day will come when their prophecies will be fulfilled, but 
there seems to be little in the immediate future to cause us to expect a 
reduction in shipments. 

There has been, in practically all lines for years past, a gradual decrease 
in the margin of profit, and this is true of the cement industry. To illus- 
trate, a large cement company in the East received in April 1923 about 
21% more for the cement shipped than it die for that shipped in the same 
month in 1927. It is true that in 1923 coal cost more than than in 1927, 
but labor received less. Some few small economies have occurred in the 
prices which are paid for material, and improvements have been made 
by many manufacturers in the use of labor; still the margin of profit is 
materially lower in all territories. 

Manufacturing conditions are good everywhere. Labor is well paid 
and contented—the only danger spot being the bituminous coal mine 
strike, which, thus far, appears to have had but little influence on either 
prices or the volume of industrial operations. 

It is generally agreed that the productive capacity of the cement mills 
in this country, already built and in operation, plus those that are certain 
to come into operation this year, is fully 30% more than the highest esti- 
mate of the consumption for the year. 

The improvements which have been made in the manufacturing processes 
in industry in the last four or five years have been very great, and the 
capacity figures which have been used for those properties, and which 
have been in existence for a great number of years, will fall far short of 
the actual capacity of such properties to-day. Taking the United States 
as a whole, there is not less than a 40% excess of capacity over possible 
shipments. However, money is cheap and abundant and scarcely a 
week goes by that some aspiring community does not bring to attention 
its valuabe llimestone deposits and the sure road to wealth open to anyone 
who will erect a cement miil at that point. 

The manufacturers of portland cement in Europe continue to look upon 
the great market which has been developed in the United States with 
envious eyes, and those in this industry, who market a portion of their 
product along our seaboard, appreciate fully the menace of our propserity 
which lurks in the importation of this cement. Manufactured under 
labor conditions which are repugnant to all American ideals, enjoying 
a rate of freight which makes it but little more than ballast, the European 
manufacturer is able to put his cement on our docks at a price which is less 
than the out-of-pocket cost to many American manufacturers. Un- 
fotunately, the cement industry is not the only one thus menaced, and 
an earnest effort is being made to teach the public generally what the use 
of imported products will ultimately mean to all industry in the way of 
idle labor and lower wages. Those engaged in this work are finding en- 
couragement. 

A major factor in the present prosperity of the United States is the 
high wage received by those who work. There has been, for a number of 
years past, a gradual increase in the difference between the cost of living 
and the earning capacity of the worker. While continuing to save a larger 
portion of his earnings, as shown by the increasing deposits in our savings 
banks, our workers still have left something beyond a mere living. Because 
of this they demand better homes, automobiles, radios, broader education 
and many other things which fifteen to twenty years ago were considered 
luxuries. . 

This high earning capacity of labor is of value to the prosperity of all 
industry, and when we see Federal, State and Municipal Governments 
using money derived from taxes collected from American workmen to 
buy imported cement with which to build our highways, streets, sewers 
and public buildings, we must protest and protest vigorously. 








Indiana Limestone Co. Sees Signs of Another Record 
Building Construction Year. 


Signs all point to another record construction year running 
a close second to, if not equalling, the unprecedented 
volume of 1926, according to a nation wide survey an- 
nounced on July 8 by the Indiana Limestone Co. This is 


based on reports from several hundred cities and towns. 

‘Half the year closes with America’s construction volume approximately 
$3,440,000,000,"’ says President A. E. Dickinson. ‘‘This compares with 
$3 ,490,000,000 for the same period last year. 

“There is nothing on the horizon to indicate any marked falling off in 
construction activity for the remainder of the year. Desultory warnings 
six months ago of possible inflation have failed to materialize. For some 
time the pendulum has been swinging to a well balanced condition in the 
building industry. Continued activity in this field has been a major 
influence in the country’s prosperity. 

“The momentum of the better building development is indicated by the 
fact that while the dollar volume of residential structures has forged ahead 
of last year’s rate, the number of projects is smaller. 

‘“‘Commercial and public works construction have chalked up large 
figures and will continue their stride for some time to come. On the other 
hand, some sections show a slight recession in educational and industrial 
building. 

‘‘Chicago’s amazing building growth has averaged approximately $38 ,000,- 
000 a month so far this year as against $30,000,000 for the corresponding 
period last year. The entire midwest is going ahead at a rapid pace. 

“In the East, the suburban exodus is developing a renewed residential 
activity. In New York and Philadelphia, all types of construction are 
showing increases over last year. The expected settlement of labor diffi- 
culties is having a favorable effect on contract awards. 

“The southeast is holding an even pace with a good showing in educa- 
tional, industrial and public works construction. New England has been 
spotty from month to month. In the northwest district, construction 
activity has been well above the average for the first six months. Industrial, 
residential and educational building continues strong. A healthy situation 
prevails in California and Texas. 

“In point of valuation of building permits issued in twenty principal 
cities, New York leads with Chicago, Detroit, Los Angeles, Philadelphia, 
San Francisco, Milwaukee, Boston, Cleveland, Pittsburg, Baltimore, 
Seattle, Buffalo, St. Louis, Indianapolis, Minneapolis, Kansas City, New 
Orleans, Atlanta, Dallas following in the order named. 

“‘A glance into the future of growing America, whose annual population 
increase amounts to close to 2,000,000 people, is all that is necessary to 
visualize the healthy condition of the construction industry.” 
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in June. 

Postal receipts at fifty selected cities throughout the 
country for the month of June 1927, showed an increase of 
$961 ,774.92 or 3.35% over those for the same month in 1926, 
according to figures made public July 7 by Postmaster Gen- 
eral New. The total receipts for June 1927 were $29,681,- 
229.47, as against $28,719,454.55 for the corresponding 
month of 1926. New Haven, Conn. with an increase of 
17.73% led the fifty cities in the percentage of increase. 
Akron, Ohio, came next with an increase of 14.81% while 
Worcester, Mass. was third with an increase of 13.39%. 
The summary follows: 

STATEMENT OF TOC Ne ANTE AT FIFTY SELECTED OFFICES 
Perc. Per ct. Perct. 





1927 1926 1925 

June June Over Over Over 

Of fices— 1927. 1926. Increase. 1926. 1925. 1924 
New York, N. Y-- 6,149,844.77 5,822,598.93 327,245.84 5.62 5 75 14.28 
Chicago, Ill_..---- 4,816,559.81 4,751,570.37 64,98944 1.37 3.79 19.11 
Philadelphia. -.---- 1,601,133.82 1,587,048.37 14,085.45 389 %T7AD 19.37 
Boston, Mass. ---- 1,388,368.70 1,304,268.53 84,100.17 645 766 11.51 
St. Louis, Mo----- 1,026,056.73 1,007,742.03 18,314.70 182 4.58 10.92 
Kansas City, Mo... 845,552.77 864,279.79 *18,727 02 *2.17 14.73 14.36 
Detroit, Mich. -.-- 870,909.77 833,756.01 37,153.76 446 13.32 21.47 
Cleveland, Ohio... 770,804.86 731,140.12 39,664.74 5.42 6.18 11.98 
Los Angeles, Cal... 766,403.37 702,953.15 63,450.22 9.03 8.64 10.49 
San Francisco, Cal. 729,385.38 692,424.42 36 .960 .96 5.07 3 87 16.81 
Brooklyn, N. Y..- 699,038.34 658,033.46 41.004.88 6.23 6.53 9 78 
Pittsburgh, Pa__.. 603,081.26 576.652.06 26,429.20 4.58 461 12 04 
Cincinnati, Ohio... 578,293.34 590,886.91 *12,593.57 *2.13 3.67 22.32 
Minneapolis, Minn. 478,386.98 508,172.14 *29,785.16 *5.86 4.22 3.82 
Baltimore, Md_.... 544,626.19 549,996.05 *5,369 86 *.98 20.11 2.32 
Milwaukee, Wis... 456,605.97 414,825.90 41,780.07 10.07 2.68 10.51 
Washington, D.C. 426,446.66 422,089.01 4,537.65 1.03 12.98 10 80 
Buffalo, N. Y----- 359,486.48 357,168.93 2,317.55 65 3.06 13.48 
St. Paul, Minn.... 363,095.81 350,375.93 12,719.88 $363 3.29 9.09 
Indianapolis, Ind... 378,056.56 380,780.06 2,723.50 *.72 34 19 31 
Atlanta, Ga...--- 340,517.45 306,859.48 33,627 97 10.96 7.31 14.62 
Newark, N. J_---- 349,597.16 325,875.80 23,721.36 7.28 8.15 21.27 
Denver, Colo..... 297,526.64 296 690 .59 836.05 -28 4.95 32 
Dallas, Texas. .--- 308,521.35 301,664.12 6,857.23 2.27 14.26 11.42 
Seattle, Wash----- 274,248.99 256,731.12 17,517.87 682 1.11 16.93 
Omaha, Neb. ----- 240,076.35 236,892.21 3,184.14 1.34 40 8.82 
Des Moines, Iowa. 241,568.54 248,028.33 %6,159.79 *2.48 4.82 19.88 
Portiand, Oregon... 238,772.10 235,798 .39 2.973.71 1.26 358 6.45 
Louisville, Ky--.- 235,485.31 232,957 .98 2,527.33 108 743 9461 
Rochester, N.Y--- 231,806.31 235,652.74 %3,84643 *163 6.67 15.56 
Columbus, Ohio... 235,931.12 218,344.05 17,587.07 8.05 1.27 13.99 
New Orleans, La... 214,235.76 234,012.87 *19,777.11 *8.45 6.94 15.16 
Toledo, Ohio-.---- 189,931.41 193.465.44 *3,534.03 *1.83 14.71 12.56 
Richmond, Va_-.. 172,045.81 169,079.01 2,966.80 1.75 38 19.45 
Providence, R.I... 168,206.95 155,940.34 12,266.61 7.87 3.73 14.33 
Memphis, Tenn... 174,414.40 160,058.84 14,355.56 8.96 9.27 12.17 
Dayton, Ohlo_---- 201,093.28 178,059.01 13,034.27 12.94 2039 8.35 
Hartford, Conn... 181,308.21 173,707 .88 7.600 .33 4.38 11.33 13.69 
Nashville, Tenn... 147,121.70 144,756.14 2,365.5 163 1.05 13.25 
Houston, Texas... 145,775.35 142,868.85 2,096.50 2.03 11.73 12.81 
Syracuse, N.Y... 134,274.28 131,757.93 2,516.35 1.91 6.87 15 92 
New Haven, Conn. 150,724.13 128,020.35 22,703.78 17.73 3.09 13.89 
Grand Rapids,Mich 138,837.75 134,671.67 4,166.08 3.09 5.59 18.82 
Akron, Ohio...--- 142,037.03 123,715.58 18.321.45 14.81 13.01 14.83 
Fort Worth, Tex.. 146,924.06 145,065.96 1,858.10 1.28 39.40 20.12 
Jersey City, N.J_. 118,378.86 105,836.17 12,542.69 11.85 *2.64 27.73 
Springfield, Mass.. 103,719.46 95.425.19 8.294.27 869 2.05 6.93 
Salt LakeCity,Utah 109,855.23 108,332.81 1,522.42 140 2.62 11.39 
Jacksonville, Fla_. 90,425.70 99,412.92 %8,987.22 *9.04 29.82 29.11 
Worcester, Mass.. 105,431.21 92,980.61 12,450.60 13.39 3.00 8.67 
THOR. ccccccess 29,681,229.47 28,719,454.55 961,774.92 3,35 642 14.72 


* Decrease. 
March 1927 over March 1926, 3.39%; April 1927 over April 1926, 2.91; May 1927 
over May 1926, 2.72%. 








Loading of Railroad Revenue Freight for the Half-Year 
the Heaviest on Record. 

Loading of revenue freight for the first 26 weeks this year 
totaled 25,326,726 cars, the largest number ever loaded dur- 
ing any corresponding period on record, according to re- 
ports filed on July 5 by the carriers with the Car Service 
Division of the American Railway Association. This was 
an increase of 317,575 cars over the total number loaded 
during the corresponding period in 1925. Loading of reve- 
nue freight this year compared with the two previous years 
follows: 





1927. 1926. 1925. 

Five weeks in January ~.-----~--- 4,524,749 4,428,256 4,456,949 
Four weeks in February ----.----- 3,823,931 3,677,332 3,623,047 
our weens in Mare ....cccnnnce 4,016,395 8,877,397 3,702413 
Five weeks in April ~-----------~ 4,890,749 4,791,006 4,710,903 
a eS 8. ee 4,096,742 4,145,820 3,869,306 
re WE TE COE: cccccauccannnccan 3,974,160 4,089,340 3,965,872 

RIED dutipisinn demi madswiemanmuplcaiee 25,326,726 25,009,151 24,328,490 


For the week of June 25 reports showed 1,018,206 cars 
loaded with revenue freight. This was an increase of 1,855 
cars over the preceding week, increases being reported in the 
loading of all commodities except forest products and mer- 
chandise and less than carload lot freight. Compared with 
the corresponding week last year, the total for the week of 
June 25 was a decrease of 37,156 cars, but an increase of 
25,0838 cars over the corresponding week in 1925. We annex 
further details as follows: 

Miscellaneous freight loading for the week of June 25 totaled 393,078 
cars, an increase of 1,558 cars over the corresponding week last year and 
24,236 cars over the same week in 1925, 

Loading of merchandise and less than carload lot freight for the week 
totaled 257,544 cars, an increase of 270 cars over the same week last year 
and 1,345 cars over the corresponding week two years ago. 

Coal loading amounted to 156,694 cars, a decrease of 23,358 cars under 
the same week last year and 4,431 cars below the same period two years 
ago. 
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Grain and grain products loading totaled 40,682 cars, a decrease of 
2,214 cars under the same week in 1926 but 4,166 cars above the same 
period in 1925. In the western districts alone, grain and grain products 
loading totaled 27,117 cars, a decrease of 1,613 cars below the same week 
last year. 

Livestock loading amounted to 27,081 cars, an increase of 457 cars over 
the same week last year but 98 cars below the same week in 1925. In 
the western districts alone, livestock loading totaled 19,934 cars, a de- 
crease of 261 cars under the same week last year. 

Forest products loading totaled 66,842 cars, 7,474 cars below the same 
week last year and 4,150 cars under the same week in 1925, 

Ore loading totaled 65,896 cars, 5,299 cars below the same week in 1926, 
but 2,954 cars above the corresponding period two years ago. 

Coke loading amounted to 10,389 cars, a decrease of 1,096 cars under the 
same week in 1926 but 1,011 cars above the same period in 1925. 

All districts reported decreases in the total loading of all commodities 
compared with the corresponding period in 1926 except the Pocahontas, but 
all reported increases, except the eastern and southwestern compared 
with the corresponding period in 1925. 








Bank of Montreal’s Crop Report. 


In its crop report dated June 30, the Bank of Montreal 
thus summarizes general crop conditions in the Dominion, 
based on advices received from its branches: 


Weather conditions that are almost ideal are continuing throughout the 
Prairie Provinces, and as the result of rapid growth the late seeding of 
wheat has already been practically offset over large areas. There have 
been some isolated hail storms, but with favourable conditions recovery 
from the damage is probable. In the Province of Quebec intermittent 
heavy rains and cold weather have further retarded farming operations, 
and necessitated the reseeding of low-lying lands in many districts, but all 
crops are now progressing favourably. Throughout Ontario good weather 
has prevailed during the past two weeks, and in the Eastern portion where 
crops were backward, conditions have improved. All grain crops have 
made good progress. In the Maritime Provinces favourable wealher, with 
warm rains, has resulted in bringing growth up to the average. In British 
Columbia steady showers have improved the crops, which generally promise 
falr yields. 








Advance in General Level of Farm Prices in June— 
Effect of Mississippi Flood. 


The general level of farm prices advanced four points in 
June, from 126 to 130, the largest advance made in a single 
month since March 1925, according to the Bureau of Agri- 
cultural Economics, United States Department of Agricul- 
ture. The increase was caused by an advance of 13 points 
in the grains’ index, 43 points in the fruits and vegetables’ 
index and 6 points in the cotton and cottonseed index. Un- 
der date of July 1 the Board adds: 


The increases in farm prices are attributed largely to adverse weather 
conditions this spring. The Mississippi flood affected cotton prices and 
some of the other farm products. Cotton mill activity, together with heavy 
export movement of hogs to market in response to higher corn prices and 
the increased world production of pork has shown their influence in the 
index of meat animals. 

The farm price of potatoes and the f.o.b. and market prices show opposite 
trends for May and June. The market price declined while the farm 
price advanced. This upward movement in the farm price is due to the 
change from the old to the new crop basis. 

Corn again advanced sharply breaking all records back to 1909 for gains 
of June over May. The increase amounts to about 18% over the previous 
month and is about 23% above the 1910-14 average for the month and 
approximately the same degree above June 1926. The rise in the prices 
of corn is attributed to unfavorable weather and late plantings. The corn 
market has been highly sensitive to weather reports. 

Wheat prices advanced in all sections of the country. The United States 
average price was approximately 6% above last month. Bad weather and 
prospects of a smaller crop seem to have been the dominant factors in the 
price increase inthe month. In Texas where some of the new crop Is coming 
on the market the price advanced 9 cents over the previous month while 
last year the price dropped 4 cents from May to June. The price movement 
this year is more comparable to 1925 when the gain amounted to 7 cents 
in the month. 








Brookmire Economic Service Expects Business Ex- 
pansion This Fall—Conflict of Elements Seen 
With Victory for Favorable Factors. 


An economic conflict will occur in the next few months 
when three unfavorable factors for business will war 
against three favorable ones, the Brookmire Economic Ser- 
vice, Inc., states in a forecast of fundamental conditions. 
The economists anticipate a victory for the favorable ele- 
ments, as they expect that the current slump in business 
will be followed by expansion before the close of the year. 
Their forecast says: 

Ranged on one side are the favorable factors: the expected gain in building 
an improved urban purchasing power, and a persistent rise in the ‘‘favor 
able’ balance of trade; on the other side are the reductions of freight traffic 
which will follow from short crops, competition in the motor industry and the 
huge expansion in speculation and new financing. 

After a decline in building and construction contracts during the early 
months of 1927, the economists point out that we have had a sharp upswing 
during March, April, May and the first half of June. The slump in con- 
tract placing during the first quarter of the year resulted in a small decline 
in actual construction which is now being made good. There is every reason 
to believe that contracts now being let will have a tendency to create 
more than a seasonal rise this fall. Combating this gain will be the in- 
creased competition in the motor industry which the introduction of the 
new Ford model will incite. 

Recently urban purchasing power seems to have decreased along with 
the actual level of building and construction work. However, retail sales 
of all kinds are still very much less affected by the recession than are the 
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producing industries. This is the same developments which has occurred 
60 often in the last few years—a slowing up of productive industry while 
consumption gets rid of slightly excessive inventories. 

Import-export trade, after allowances for seasonal variations and for 
the trade balance tendencies which are developed in our position as a creditor 
nation, is showing a ratio of exports to imports higher than the normal or 
average expectation. Such a condition agrees with the other two factors in 
indicating that more than the usual seasonal rise is to be expected in business 
this fall. 








Business Conditions in Atlanta Federal Reserve District 
—Smaller Volume of Wholesale and Retail Trade— 
—Increase in Production of Cotton 


Yarns and Cloth. 


The Federal Reserve Bank of Atlanta reports, in its June 
30 “Monthly Business Review,” that “agricultural conditions 
in May and the first week of June were still unfavorable in 
most parts of the District.” Continuing the Bank says: 


Agricultural conditions in May and the first week of June were still un- 
favorable in most parts of the district. The flood situation in the lower 
Mississippi valley, which is now improving, continued to be the most im- 
portant feature of the agricultural situation. The long drought in Florida 
and Georgia was broken the second week in June by rains which brought 
mprovement in agricultural prospects. 

The volume of retail trade in the sixth district in May was smaller than 
in May last year. and sales at wholesale were also in smaller volume. Sav- 
ings deposits at the end of May, however, were 4.8% greater than a year 
ago, and debits to individual accounts in May were only 3.3% less tban in 
May 1926. A somewhat smaller demand for credit in the district reflected 
in a decrease, compared with the corresponding report date last year, in loans 
by member banks in the principal cities of the district, and in a smaller 
total of discounts by the Federal Reserve Bank of Atlanta for its member 
banks. Failures in the sixth district declined in co nparison with April, 
but were greater, both in number and in liabilities, than in May last year. 

Decreases compared with May 1926 were shown in both bui ding permits 
and in contracts awarded. Building permits issued at 20 reporting cities 
in the district averaged 40.5% less than in May last year, and contracts 
and in contracts awarded. Building permits issued at 20 reporting citie 
in the district averaged 40.5% less than in May last year, and contracts 
awarded in the sixth district during May showed a.decrease of 22.7% com- 
pared with May last year. Production during May by mills manufacturing 
cotton yarns and cotton cloth was 10.6%, and 16.1%, respective'y, greater 
than in May 1926. Coal mining in Alabama and Tennessee has declined, in 
response to a slackening in demand, and pig iron production in Alabama 
what smaller than in April, or in May last year. Receipts of both turpentine 
and rosin are considerably greater this season than last, because of the 








more favorable weather in late winter and early spring, and the drought 
which was beginning to affect production, has been relieved by general rains 
the middle of June. 

Retail Trade. 


The volume of trade at retail reported to the Federal Reserve Bank 
of Atlanta for May, and for the first five months of 1927, compares un- 
favorably with corresponding periods last year, and the turnover of stocks 
of merchandise has been at a somewhat slower rate. May sales by 49 
reporting points. For the year through May aggregate sales have been 
1.5% smaller than for the same period last year. Stocks of merchandise 
on hand at the end of May were 6.5% smaller than a month earlier, but were 
3.8% greater than at the end of May 1926. Index numbers of sales during 
May were higher for Atlanta, Chattanooga and Nashville than for April, 
and were higher than for May last year at Atlanta, and Nashville. Out- 
standing orders at the end of May were 7.7% greater than a month earlier, 
but were 14.7% less than at the end of May 1926. Accounts Receivable 
at the close of May were 4.3% greater than for April, and 4.8% greater 
than for May ast year. May collections were 1.3% greater than in April, 
and 6.8% greater than in May a year ago. ‘The ratio of collections during 
May to accounts outstanding and due at the beginning of the monih, 
for 29 firms, was 36.0%; for April this ratio was 36.2%. 








Business Conditions in Dallas Federal Reserve District 
—Breaking of Drought Improves Outlook 
for Agriculture and Business. 














The breaking of the severe drought which covered an ex- | 
tensive area of the Dallas Federal Reserve District was the | 
outstanding development during the past 30 days and places 
a decidedly brighter outlook upon agricultural and business 
prospects, says the Federal Reserve Bank of Dallas in its 
“Monthly Busienss Review” dated July 1. The Bank’s sum- 
mary for the month also contains the following: 


Extensive areas in south and west Texas and eastern New Mexico had 
received little worthwhile rainfall since last October. In these sections small 
grain crops had deteriorated rapidly, the planting and growth of row crops 





Was retarded, and ranges and livestock were suffering. The rains revived 
the ranges, replenished the supply of stock water and enabled the farmers 
to proceed with agricultural operations. Widespread improvement should | 
be noticeable in a short time. In other parts of the district the rains came 
in time to save the corn crop and stimulated the growth of other crops. 
Fair to good feed crops are now practically assured and the condition of 
cotton in the old cotton territory is generally good. Due to the light rain- 
fall during May, the farmers were able to make rapid progress with planting 
and cultivation and have to a large extent overcome the handicaps of a late | 
start. Harvesting of small grains is well under way and indications are 
that the yield this year will be light, as the rains came too late to be of much 
benefit. 

The distribution of merchandise at wholesale and retail reflected largely 
the effects of seasonal influences. Department store sales were 3% greater | 
than in April and were practically the same as during May 1926. The vol- | 
ume of wholesale trade declined seasonally as compared to April and con- 
tinued to fall short of that during the same month of last year. While | 
business appears to be somewhat spotted, confidence in the soundness of | 
the business structure is evident and wholesalers and retailers generally are 
optimistic regarding the future prospects. Debits toi ndividual accounts at | 

| 
i 





17 centres were 5% less than in the previous month but exceeded those in 
May 1926 by 6%. 

The past month witnessed a heavy withdrawal of deposits and an increase 
nthe demand for credit. The deposits of member banks Gogiined $16,623,- 


000 between April 27 and May 25,but on the latter date they were $28,449,- 
000 greater than on May 26 1926. Federal Reserve bank loans to member 
banks increased $1,661,437 between April 30 and June 15, due to the heavier 
demand for credit incident to the financing of agricultural operations, as 
evidenced by the fact that the increase was due entirely to the borrowings of 
country banks. At the reserve city banks a decrease occurred in both loans 
and borrowings from the Federal Reserve Bank. That a large volume of 
funds in this district is seeking an investment outlet is shown by the fact 
that the cash subscriptions to the June 15 issue of 3%% United States 
Treasury bonds sold at 10014 amounted to $23,858,000, against which 
allotments to the extent of $11,018,400 were made. Exchanges at the close 
of business on June 17 totaled $5,082,550. 

The business mortality rate reflected a distinct improvement during May. 
The number of failures was not only smaller than during either the previous 
month or the same month last year, but was the smallest of any month since 
last September. While the indebtedness of defaulting firms was substan- 
tially larger than in May last year, it was the smallest reported for any 
month during the current year. 

Construction activity as measured by the valuation of permits issued at 
principal cities was 11% greater than in the previous month but 26% less 
than in the corresponding month last year. Although shipments and new 
orders for lumber were slightly greater than in April, they were substantially 
below those for May 1926. The production of cement reflected only minor 
changes but shipments of cement were the heaviest recorded in several years 








Review of Business Conditions In Pacific-Southwest 
By First National Bank of Los Angeles. 


General business in the Pacific-Southwest territory during 
June continued at about the May levels. The volume of 
trade has remained close to normal, although showing a 
smaller gain over last year than have previous months. 
While there have been no recent developments to materially 
alter the satisfactory situation, on the whole the second 
quarter of 1927 has registered a somewhat greater than usual 
reduction in activity from the first quarter of the year. 
This is the introductory paragraph of the Monthly Summary 
of Conditions in the Pacific Southwest compiled by the 
Research Department of The First National Bank of Los 
Angeles, the Pacific-Southwest Trust & Savings Bank and 
the First Securities Company, and released for publication 


July 5. The summary continues in part: 

Bank clearings in Los Angeles City for June were practically equal to 
May, 1927 and June, 1926 totals, showing a gain of about one per cent in 
each instance. Bank debits for the first three weeks of the month were 
slightly less than in May but nearly 5% greater than the same period of 
last year. 

Retail and department store trade has been slower, due largely to cool 
weather. Industrial operations have remained steady. The value of new 
building permits recorded a moderate decline. Oil production showed a 
moderate decline. Oil production showed a small increase, the result of 
activity at the Seal Beach-Alamitos field. 

Mercantile failures were greater in amount than in May or April but 
less than in the winter months. Hotel and tourist trade, while seasonally 
quiet, is still well above recent years. The financial and credit situation is 
strong, with an ample supply of funds for commercial and investment 
purposes. 

The warmer weather during the latter part of June was favorable to 
agricultural developments. Crops are generally in good condition, although 
the season is two or three weeks late on the average. Shipments of citrus 
fruits have been larger than last year. ‘The markets strengthened con- 
siderably during the month. ‘The deciduous fruit harvest has just begun, 
with prices uncertain but less than last season. Grape prospects are good, 
indicating a crop slightly greater than in 1926. 

The walnut outlook is especially promising with a heavy setting of nuts 
in all districts. Beans and cotton are in excellent condition. The recent 
improvement in prices of these products is encouraging to the growers. 
Good crops of grain are now being harvested. Shipments of Imperial 
Valley cantaloupes have been large since the middle of the month with late 
prices declining sharply from previous good levels. ‘The livestock market 
remains strong. 








Cut in Salaries in Motion Picture Industry Deferred 
Until August 1. 


The cut in salaries proposed by motion picture producers 
has been deferred until August 1, pending a test of the 
workers’ plans to reduce production costs in other ways than 
through salary reductions. It is stated that objection to the 
proposed wage reductions was voiced principally by those 
under contract, such as stars, directors, actors, writers and 
others who were asked to consent to a 10% reduction. Th 
proposed cuts were referred to in these columns June 25, 
page 3700. On June 26 Associated Press advices from 
Hollywood, Calif., said: 

The Motion Picture Branch of the Actors Equity Association announced 
to-day that it would ask all continuity writers, actors and directors to 
decline to sign the proposed slary cut agreement with film producers until 
the equity organization and the Motion Picture Academy of Arts and 
8:iences have made a canvass of the situation. The equity officials said 
the investigation would include questioning of producers regarding the 
purpose of the proposed 10% wage reduction. 

The Equity announcement followed a meeting of the film organization 
last night. Conrad Nagel presided and Frank Gilmore of the New York 
Equity Organization was present. 

It was declared by Equity officials after the meting that the actors were 
not definitely opposing the decrease, but want to know the reason and 


would consent if the reason satisfied them. 
The Motion Picture Equity includes but a small part of the film actors, 


but efforts were said to be under way to expand it. 

With reference to the companies which agreed on June 30 
to defer the wage cuts until August 1, June 30 advices 
(Associated Press) from Hollywood, said: 
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In a communication sent to the Motion Picture Academy of Arts and 
Sciences, which represents the actors, directors, technicians, producers and 
Writers, of the producers accepted the proposal that the 
workers themselves attempt to cut production costs. 

The companies signing were John M. Schenck Pro- 
ductions, Cecil B. De Pictures Corp., William Fox Studios, Christie 
Film Inc., Metropolit Pictures Corp., Samuel Goldwyn, Inc., 
Metro-Goldwyn-Mayer Studios, Mack Sennett Comedy Corp., Jack White 
Comedy Corp., F. B. O. Studios, Universal Pictures and First National 
Pictures Corp. 

Paramount-Famous Players-Lasky and Warner Brothers indicated they 
would make separate replies to the academy. 

The plans of the Actors’ Equity Association for the organization of players 
in motion pictures will be carried forward, according to Conrad Nagel of 
the Film Society of Equity. 

The formation of an ‘emergency cabinet’ at the Para- 
mount-Famous Players-Lasky Studios to study problems 
growing out the present movie wage dispute was announced 
by Jesse L. Lasky, First Vice President of the film concern 
according to Associated Press accounts from Hollywood 


from which we also quote the following: 
In the meantime the studio will join with other leading concerns in de- 
ferring the proposed 10% wage cut until Aug. 1. 


twelve largest 


the acceptance 
Mille 


Co., n 


with this time a year ago. the softwood reports show that 
orde s and shipments are running about 10% less. The 
effects of the holiday are particularly noticeablein the 
hardwood industry, where 153 mills reported the preceding 
veel: > ti he Ass inti ‘ nding } 1] r} 
week, continues the Association, appending the following 
data: 
Unfilled Orders. 

The report of the unfilled orders of the Southern Pine Association was 
not received in time for publication. For the 83 West Coast mills the 
unfilled orders were 293,210,793 ft., as against 274,887,606 ft. for 72 mills 
a week earlier. 

Altogether the 281 comparably reporting softwood mills had shipments 
103%, and orders 100%, of actual] production. For the Southern Pine 
mills these percentages were respectively 96 and 96: and for the West Coast 


| mills 111 and 101. 


The body, composed of heads of the several departments, was formed fol- | 


lowing a meeting of thirty men and women representing players, directors, 
technicians and writers. 

The Lasky Studios, as well as Warner Brothers, did not sign the pro- 
ducers’ reply yesterday to the request from the Motion Picture Academy 
of Arts and Sciences, which proposed that the workers themselves launch 
a campaign to cut production costs in return for a delay in the salary slash. 
Warner Brothers had announced previously that the wage cuts would not 
be placed in effect at their studios. 

The emergency cabinet, the names of whose members were not given 
out, pledged themselves to institute policies and methods by Aug. 1 which 
would solve the problem of excessive costs. Weekly meetings of the cabi- 
net are to be held. 

A separate reply on behalf of the Paramount Studios was sent the Arts 
and Sciences Academy, in which it was stated that ‘‘consideration was being 
given to existing conditions in the film indu:try and to the consequences that 
must necessarily follow if they are permitted to continue."’ 

Twelve producers yesterday notified the Board of Directors of the 
academy that they would accede to the academy's recommendation that 
hitherto ordered salary cuts of from 10 to 25% be withheld until Aug. 1. 
In the meantime the workers themselves, through the academy, promised 
to attempt to raise their efficiency to the point where wage reductions would 
be unnecessary. 

The apparent victory of the workers failed to make any change, how- 
ever, in the campaign for members launched by the motion pictures sec- 
tion of the Actors’ Equity Association immediately fololwing the announce- 
ment that pay checks were to be pruned by the producers. Conrad Nagel 
Chairman of the section, declared that 800 motion-picture players, including 
virtually all the screen stars, now were Equity members, although the 
membership of that section had been negligible until but a few days ago. 


As indicated in the item in our June 25 issue, the retrench- 
ment embraced salary reductions of 10 to 25% for execu- 
tives, department heads and producers. 








New Models of Automobiles and Price Announcement 

The Velie Motors Corporation of Moline, Illinois, has 

just brought out two new models in its Standard Six line, 
a roadster and a five-passenger de luxe sedan. Like other 
Standard Six models, the new Metropolitan sedan is mounted 
on 112-inch wheelbase, has hydraulic four-wheel brakes, 
heat indicator on the dash and 18234 inches of spring equip. 
ment. Itis furnished fully equipped with three-bar bumpers 
front, bumperettes on rear, cowl ventilator, automatic 
windshield wiper, rear vision mirror, stop light, spare tire, 
tube and cover and radiator emblem. 

Three new types of four-cylinder dump trucks have been 
added to its line by the International Harvester Co. They 
are chain-drive models in 244, 3% and 5-ton capacity, with 
4 speeds forward and 1 reverse. In the larger models 74-C 
and 104—C trucks, in addition to the reduction gear type 
of drive, the live axle has a two-speed range, which provides 
an exceptionally wide choice of power applications. 

Reports from Cleveland, Ohio, on July 8 state that the 
Jordan Motor Car Co. has added an open sport car to the 
Litte Custom line Five wire wheels, extra tire, tire cover 
and front and rear bumpers are standard equipment. Pro- 
duction at the factory has been stepped up to take care of 
increased summer demand for an open ear of this type. 








Lumber Industry Reports Continued Curtailment. 

The tendency toward restriction of activity in the lumber 
industry has been emphasized by an extension of the custo- 
mary Fourth of July suspension. This year some mills 
began to shut down a week or two weeks before the Fourth, 
and plan to extend the customary semi-annual repair and 
overhaul period for two or three weeks afterwards. On this 
account, and the interference of the actual holiday with the 
reporting of statistics, there are both apparent and actual 


decreases in production, shipments and orders, as compared | 


with last week, says the National Lumber Manufacturers 
Association, basing its conclusions on reports from 281 soft- 
wood lumber mills and 86 hardwood mills. As compared 








| 
| 





Of the reporting mills, the 263 with an established normal production 
for the week of 159,762,384 ft., gave actual production 89%, shipments 
91% and orders 88% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood, and two hardwood, regional associations, 
for the three weeks indicated (000 omitted): 





’ : 
| Corresponding 


Preceding Week 
| Past Week. Week 1926. | 


1927 (Rertsed). 





| Softwood |Hardwood) Softwood Hardwood Softwood | Hardwood 





101 | 294 
16,472 | 191,883 
184,182 16,182 | 192,985 | 20,197 
178,714 | 15,890 | 195,342 | 16,070 


*Fewer West Coast mills are reporting this year; to make allowance for this add 
27,000,000 to production, 26,000,000 to shipments and 27,000,000 to orders in 
comparing softwood with last year. 


153 
18,355 


Mills* 

Production 
Shipments | 
7 | 


281 


| 86 | 329 | 
| 178,982 


11,101 | 213,707 
11,624 | 228,601 
10,946 | 225,928 








Because of considerably smaller number of West Coast mills making 
statistical reports this year, cumulative figures comparing production, 
shipments and orders for 1927 and 1926 are discontinued. 

Reports from the mills of the California White and Sugar Pine Association 
were not received in time for publication. 


West Coast Movement. 

The West Coast Lumbermen's Association wires from Seattle that new 
business for the 83 mills reporting for the week ended July 2 was 1% above 
production and shipments were 11% above production. Of all new business 
taken during the week, 38% was for future water delivery, amounting to 
26 823,271 feet, of which 12,301,076 feet was for domestic cargo delivery 
and 14,522,195 feet export. New business by rail amounted to 40,230,675 
feet, or 56% of the week's new business. Thirty-eight per cent of the week's 
shipments moved by water, amounting to 11,038,275 feet, of which 20,920,- 
127 feet moved coastwise and intercoastal and 8,946,248 feet export. Rail 
shipments totaled 43,816,775 feet, or 56% of the week’s shipments, and 
local deliveries 4,375,016 feet. Unshipped domestic cargo orders totaled 
102,123,192 fete, foreign 85,692 ,286 feet and rail trade 105,395,315 feet. 


Southern Pine Reports. 

Detailed reports of the Southern Pine Association of New Orleans were 
not received in time for publication. New business taken during the week 
amounted to 56,180,936 feet (previous week 59,172,576); shipments, 56,- 
180,936 feet (previous week 50,961,040); and production, 58,779,406 feet 
(previous week 54,502,145). 

The Western Pine Manufacturers’ Association of Portland, Ore., with 
seven fewer mills reporting, shows a heavy decrease in production, a notable 
decrease in shipments with new business somewhat in advance of that re- 
ported for the week earlier. Thirty identical mills show an increase of 30% 
in orders, a decrease of 3% in shipments and a decrease of 13 % in production. 

The California Redwood Association of San Francisco, Calif., with one 
more mill reporting, shows production about the same, a substantial in- 
crease in shipments and a 50% decrease in new business. 

The North Carolina Pine Association of Norfolk, Va., with three fewe 
mills reporting, shows slight decreases in production and shipments and 
new business about the same as that reported for the preceding week. 

The Northern Pine Manufacturers’ Association of Minneapolis, Minn., 
reports nominal decreases in production and shipments, and 50% increase 
in new business. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wisc. (in its softwood production), with six fewer mills reporting, 
shows notable decreases in all three items. 


Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wisc., reported from nine mills (six fewer mills than reported for 
the previous week) considerable decreases in production and shipments and 
a nominal decrease in orders. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
from 77 mills (61 fewer mills than reported for the week earlier) heavy ap- 
parent decreases in all three factors. The normal production of these units 
is 12,936,000 feet. 








West Coast Lumbermen’s Association Weekly Report. 


Seventy-two mills reporting to the West Coast Lumber- 
men’s Association for the week ended June 25 manufactured 
76,043,487 feet, sold 78,434,732 feet and shipped 87,213,374 
feet. New business was 2,391,245 feet more than production 
and shipments 11,169,887 feet more than production. 

COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 

SHIPMENTS AND UNFILLED ORDERS. 
ne 25. 
72 
76,043,487 
78,434,732 
87,213,374 
101,260,416 


98,645,948 
74,981,242 


June 4. 


63,100,682 
52,212,736 
62,208,926 


100,311,476 
116,119,077 
71,574,541 


Week Ended— 
Number of mills reporting 
Production (feet)...-...-. 
New business (feet) 
Shipments (feet) 
Unshipped balances: 

Rail (feet) 

Domestic cargo (feet) -- 

Exports (feet) 


June 18. 
72 


76,269,005 
71,515,998 
78,676,919 


97,831,276 
107,168,212 
79,351,238 


274.887,606 284,350,726 288,005,094 
1927. 1926. 1924. 

7 126 

1,828,876,290 2,616,520,194 2,565,967,212 2,457,905,067 


1,930,542,487 2,733,537,158 2,613,625,292 2,327,881,738 
1,902,309,006 2,699,164,376 2,644,923,566 2,538,211,349 


June 11. 
70 


72,578,949 
78,864,499 
80,774,947 


99,134,548 
121,815,943 
72,821,862 
293,772,353 

1925. 
118 





Total (feet) 

First 25 Weeks of— 
Average number of mills- 
Production (feet) 

New business (feet) 
Shipments (feet) 
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Movement For nizati — | 
Organization of Woolen Industry , common-sense, which is seldom back of the trend in fashion, helped a well- 


Committees on Production and 
Distribution Created. 


Before a gathering of some 300 executives and selling 


agents of woolen and worsted mills at the Hotel Astor, New 
York, on June 23, A. D. Whiteside, President of the National 


Credit Office, recommended the formation of a co-ordinat- 
ing board, through which controlled production and regu- 
lated distribution would be effected. The recommendation 
was adopted and Howard R. Merrill of Lawrence & Co. was 
appointed Chairman of the Distribution Committee, 
R. 8. Bartlett of the American Woolen Co. and F. R. Tipper 
of Deering. Milliken & Co., Vice-Chairman. Franklin W. 
Hobbs of the Arlington Mills, Inc., was chosen Chairman of 
the Production Committee, of which R. Leland Keeney of the 
Somersville Manufacturing Co. and Nathaniel Stevens of 
the M. T. Stevens & Sons Co. will serve as Vice-Chairman. 
Mr. Whiteside in addressing the gathering stated that “the 
underlying purpose of this meeting is to endeavor to change 
your attitude toward the $30,000,000 net in working 
capital incurred during the year ending Dec. 31 1926 to an 
outlook that will yield you a profit of, at the least, a like 
amount for the year ending June 30 1928. Mr. Whiteside 
also said in part: 


loss 


A $30,000,000 net profit in the woolen and worsted industry for the 
coming year would be a very small return—not 5% on the invested capital— 


The short skirt originally started because the long skirt was too long, and 


designed effort to change the style toward shorter skirts. But perhaps the 


, Sreatest impetus toward shorter skirts came from the attractive advertise- 
| ments that have appeared for several years in every magazine read by 


women and on thousands of billboards, showing, for the purpose of empha- 
sis, ultra short skirts and peculiarly attractive hose. Then, added to that, 


| the shoe manufacturers, at their Rochester convention three years ago, 


and | 


agreed that it was decidedly to their interest to keep short skirts in vogue, 
and so they keep that idea incessantly in the minds of women by showing 
the good-looking models: wearing short skirts, trim hosiery and smart 
shoes. And then the furriers were not doing well so they influenced manu- 
facturers to make unusually attractive coats trimmed with fur, not only 
of your materials but of silk, and created the vogue of wearing furs in the 
hottest days in summer, until most women are definitely convinced that 


| they could not appear at their best without wearing furs in one shape or 


another on every occasion. 


We have already shown, in the early part of this discussion, that the 


| total amount indirectly spent for furs by women in buying cloaks and suits 


is 3319 % more than the,entire cloak and suit industry spent for Woolens 
and worsteds last year. But the real rival for the favor of women in 
apparel is silks. 

Of the fabrics purchased by the Dress and Costume Trade amounting to 


| $386,000,000 only $41,000,000 represented woolens and worsteds, so it is 
| evident that in this division of industry there is undoubtedly a serious en- 
| croachment by other fabrics in a field to which you should reasonably look 


but even that amount would be extremely significant as it would be tangible | 


proof that this industry, which for the past century has been one of the 
soundest industrial activities of this country, had turned in the right 
direction. 

Current consumpt ion 
figures out exactly 77.3% 
country at present prices. 

On the total investment of $660 000,000 the mills lost $30,000,000 last 
year. 
loss. 
the next twelve months, prices must be raised. . 

If the majority of the mills are figuring selling prices on the expectancy 
of operating their mills full time, they are starting from a point from which 
it will be extremely difficult to earn a profit. . . 

There are several other important points which should be considered by 
the production controllers of the industry, such as carrying minimum stocks, 
a closer co-ordination with distribution, and a reduction in the number 
of styles and fabrics—but these are points that require very careful deliber- 
ation over a period of time and hardly rank in immediate importance with 
these two vital points which I am endeavoring to emphasize. 

First, a uniform method of figuring cost, and second, a general mark-up 
in the scale of selling prices. These are phases of the situation that are 
definitely the functions of Production and must be solved before this 
Jndustry can become prosperous. 

Distribution. 


If we are to discuss the question of distribution intelligently, it will first 
be necessary to determine the underlying cause for the present sales resist- 
ance of your market. 

To put the whole subject in a nutshell, which of course means nothing, 
distributing troubles arise from one dundamental condition—it is and has 
been for a period of years, as arule,a buyers market. It isa buyers market 
because more merchandise is offered for sale than the customers require. 
This is due, as you all know, to economic conditions which are affecting 
disttibution in every branch of industry. 

Distribution to-day is the outstanding problem in business, and it is up 
to you to solve that question satisfactorily before the mills that you repre- 
sent, either in direct employment or on a commission basis, can prosper. 
Isn't this the situation? Your mens wear sales have not increased as they 
should have because men are not spending as much of their income as might 
be reasonably expected for wearing apparel. Sales in womens wear are 
difficult because, broadly speaking, women are not as favorably disposed, 
for one reason or another, toward the use of your fabrics in their apparel as 
they are toward others. Then, of course, 
fact—the very short skirts. But these statements are really a recital 


is about $656,000,000 annually, which 
of the single shift producing capacity of this 


A few mills made money, but the great majority operated at a | 
If the mills are to earn 5% on their invested capital during 


to expand your sales. 

We see on every side the luxurious effect of silk in women's apparel. 
It is attractive and it is entitled to a very important place in women’s 
costumes, but, as everything goes to such unusual extremes where fashion 
is concerned, the vogue for silk has far outrun its natural utility. 

But another factor contributes far more to the lack of profits of the 
industry in general than the limitations of its market, which reduces volume 
but could not eliminate profits. The greatest weakness in all marketing 
is an outstanding characteristic in this industry. And in spite of this 
weakness, I fully recognize a few unuxual exceptions showing remarkable 
ability as mill executives and distributors in contending against this almost 
insurmountable menace to profits. That menace which is a fatal weak- 
ness in this line is not sticking to a price. Not sticking to a price in selling 
markets that are made up of born traders with speculative instincts i¢ 
the most suicidal weakness that can possibly be shown. . . 

I do not speak of lowering prices when earning liberal profits and when 
there is justifiction through a lowering of the cost of raw material, labor, 
or any other natural cause. I speak of the price that is broken to obtain 
business, but more often to lose it. P 

It is apparent to outside observers that nothing can be done in this 


industry while the present disorganized state of affairs continues to exist. . 


| organized. 


So I again repeat—the reason for this meeting is to endeavor in every 
way possible to assist this industry to get on a profitable basis, but with 
that thought in mind I knew that it could not be done until this industry 
So the actual fundamental purpose back of all others in asking 


| you here to-day was to ask you, as an industry, to organize here to-day 


| before you leave this room. 


And you will again say—how shall we go about 
it? And the answer is—if a temporary co-ordinating board is formed by 
the free choice of those present, the woolen and worsted industry is organ- 
ized. One division of the board would concern itself directly with the 
affairs of the industry which pertain to production, and one to those of 
distribution. 


In his concluding remarks Mr. Whiteside said: 


I have very carefully thought over the initial steps that might be taker 
leading toward the co-ordination of this industry. That is, whether it 
should be a temporary or a permanent organization, and I have come to 
the conclusion that that is for you, and no one else, to decide for yourselves. 
It does seem feasible, however, that this meeting should appoint a nominat- 
ing committee to suggest a board of overseers consisting of 36 men—18 to 
act as a committee on production and 18 as a committee on distribution. 

This board would, of course, be truly representative in every sense of 
the word and consist of representatives of large mills and small mills, of 
manufacturers of men’s wear and women’s wear from every district an 
from mills making every type of woven cloth for every conceivable purpose. 
And if this board were formed, as merely a starting point—(a) The com- 


| mittee on production might consider these two suggestions—that of 


you are affected by the evident | 
of | 


what we all know and our only interest here is to find out what to do about | 


distribution, which will enable the woolen and worsted mills to make money. 
Before considering what to do, 
condition just stated. 

Men. 

A confirmation of the fact that the mens wear has not increased during the 
past few years as it should have is shown in the Census report on the per 
capita expenditures in this country for 1918 and 1923 In 1918 the average 
per capita expenditure for clothing was $48.50, or 16.6% of the income. 
In 1923 it was only 14.7% of the income, or still only $48. But the con- 
trast for the same two years in the rent item shows that in 1918 rent was 
$39 and in 1923 $61, an increase of 56.4% Miscellaneous items and ser- 
vices increased from $62 to $81, an increase of 30°%. These figures show 
conclusively that the expenditure for clothing in 1923 was exactly the same 
in dollars as ia 1918. And every other item in the budget went up from 
10% to 60% These figures merely confirm what we have all surmised, 
that as men are not spending more for clothing than they did in 1918, 
they are each buying considerably fewer garments made of woolens or 
worsteds. We know the reason for this. 

During the last few years, it has been made easier than before, through 
deferred payments, for men to buy automobiles, radios and other articles 
which were considered luxuries until recently. At the same time, more 


- ' 
we must find the fundamental causes for the 


1. Initiating a uniform method of figuring costs on key fabrics from the 
loom to the selling price. 

2. Recommending to the mills that they open the spring season on a 
price scale which would yield a reasonable profit. 

(b) The committee on distribution might consider these two ideas: 

1. The maintenance by selling agents of the opening prices determined 
by each mill represented. 

2. The advisability of utilizing publicity as a means of broadening and 
maintaining your markets. 
that these suggestions are, in every sense of 
the word, only suggestions. And I know that these suggestions can be done 
because of the experience which we, in credit work, have been through 
in co-ordinating the credit field. And may I point out forcefully to you 


But may I again reiterate 


| that no suggestion that has been made would limit in any way the initiative, 
| the operating activity or the relative earning power of any mill in this 


| efficiency in America, not a follower of others but a leader. 


homes are being bought and more money is being spent on recreation of 


every nature than ever before. 


This subject may rest with this comment—whatever influenced these men | 


to change their attitude toward buying clothes was not intentionally directed 
against the clothier, and even less against the woolen and worsted mills. 

Men are spending more money for other things. 

Now we know exactly what we knew when we started but, as we have said 
jt, we must find the means of improving this condition. 

Women’s Wear. 

Women’s wear styles have changed and (a) Less cloth is used in each 

garment sold 


worste1 cloth 


(b) Proportionately less apparel is made of woolen and | i ZW 
' Jand Worsted Mills Co., Ohio district; 


country, for, on an increased cost scale, those mills that are making profits 
would earn as much in proportion to the earnings of others as they do now. 
And, in final closing, may I make these comments. 

The century-old law of unrestricted supply and spasmodic demand has 
been superseded by controlled production and regulated distribution. I 
believe that you are the first industry to be seriously affected by this new 
economic order and that you will be the first to solve it. And in doing 
that you will make this industry the outstanding example of industrial 
One that will 
show the way to all other industries in the new order of co ordination. 


According to the New York “Journal of Commerce,” the 
two committees elected to represent the industry are: 


Committee on Production. 
Hobbs, Arlington Mills Co., Lawrence-Lowell district; 
R. Leland Keeney, Somersville Mfg. Co., Connecticut district; Edwin 
Farnham Greene, Pacific Mills Co., Lawrence-Lowell district; Andrew G. 
Pierce, American Woolen Co., New England district; Nathaniel Stevens, 
M. T. Stevens & Sons Co., Lawrence-Lowell district; F. C. Dumaine, 
Amoskeag Mfg. Co., New Hampshire district; F. A. Carter, American Tex- 
tile Woolen Co., Southern district; Frederic S. Clark, Talbot Mills Co., 
Lawrence-Lowell district; A. C. Comins, Comins & Co., Inc., Worcester 
district; William Folwell, Folwell Bro. & Co., Philadelphia district; Henry 
A. Francis, Pontoosuc Woolen Mfg. Co., Pittsfield district; F. J. Harwood, 
Appleton Woolen Mills Co., Mid-West district; George H. Hodgson, Cleve- 
George E. Kunhardt, Geo. E. Kun- 
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hardt Corp., 
Co.. Worcester district; J. R. MacColl, Lorraine Mfg. Co., Rhode Island 
district; Edward Moir, Crown Mills Co., New York district; William J. 
Park, Angus Park Group, Connecticut district; Max Stoehr, Botany Worsted 
Mills Co., Passaic district; George C. Hetzel, Geo. C. Hetzel Co., Chester, 
Pa., district: H. T. Hayward, Schuster Woolen Co., East Douglas, Mass., 
district; Percy Ainsworth, Hockanum Co., Rockville, Conn., district; 
A. 1. Mitchell, Cyril Johnson Woolen Co., Stafford Springs, Conn., district. 


Committee on Distribution. 


Lawrence & Co.; Raymond 8. Bartlett, American 
- Frank Leaycraft, William Whitman Co.; J. P. Stevens, J. P. 
Stevens & Co.; George B. Sanford, Sanford & Russell; Allen R. ete / 

A. R. Mitchell & Son; Fred W. Tipper, Deering, Milliken & Co.; W. V. E. 
Terhune, Terhune, Yereance & Wolff; Robert J. 
ard Co.: G. A. Adams, Parker, Wilder & Co.; Louis Hird, Samuel Hird & 
Sons: Fred K. Nixon, Worumbo Co.; James H. Knapp, Geo. E. Kunhardt 
Corp.; A. C. Buckley, Buckley & Cohen; Fred T. Lawrence, F. T. Lawrence 
& Co.: C. E. Sigler, D. S. Mackay & Co.; Donald D. Mitchell, Faulkner & 
Colony Co.; A. Stursberg, W. Stursberg, Schell & €o.; William B. MacColl, 
Lorraine Mfg. Co.; A. Deliagre, Botany Worsted Mills; Chas. J. Webb, 
Woolen Corporation of America. 


Howard R. Merrill, 


Woolen Co. 


Select Liaison Bodies. 
The committee on production elected Mr. 


Secretary of the National Association of Wool Manufacturers, Secretary, 
and these officers will act as a liaison body to tie up its activities with the 
committee on distribution, which elected the following officers: Mr. Merrill, 
Chairman: h‘essrs. Bartlett and Tipper, Vice-Chairmen, and J. J. Nevins, 
Secretary of the American Association of Woolen and Worsted Manufac- 
facturers, Secretary. 
Merrill, Bartlett, Leaycraft and Tipper. 








Pit Trading in Eggs Tried Out in Chicago. 
Associated Press advices from Chicago June 7, published 
in the New York ‘Evening Post”’ said: 


Pit trading in egg futures is being tried by the Chicago Mercantile Ex- | 


change and if members approve it will become permanent. 

Because of the increased volume of trading the more cumbersome and 
slower method of blackboard dealing is being replaced, Charles J. Eldredge, 
president of the exchange, said. 

The egg and butter traders will move into a new exchange this summer. 
The Chicago Exchange, the largest in the world, had been established seven 
years. ‘Transactions last year in butter and eggs at the exchange totaled 
more than $350,000,000 Mr. Eldredge said. 








Transactions in Grain Futures During June on Chicago 
Board of Trade and Other Markets. 


Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the city of Chicago, by 
days, during the month of June, together with monthly 


totals for al! “contract markets,’’ as reported by the Grain 


Futures Administration of the United States Department of 
Agriculture, were made publi: July 7 by L. A. Fitz, Grain 
Exchange ‘Supervisor, at Chicago. The statement shows 
total transactions at all markets during June of 2,298 ,074,000 
bushels, compared with 1,762,775,000,.bushels a year ago. 
On the Chicago Board of Trade the transactions during June 
this year totaled 2,045,634,000 bushels, against1 ,520,137,000 
bushels in the same month last year. We give below the 
details—the figures listed representing sales only, there 
being an equal volume of purchases. 


VOLUME OF TRADING. 
Expressed in Thousands of Bushels, 1.e., 000 Omitted. 


ve 1927. Corn. Oats. 7. Barley. 
41,476 9,054 1,971 
45,320 13,092 
52,651 14,817 
30,789 7,495 


27,813 5,927 
34,841 3,203 95,171 
21,312 2,022 77,055 
25,906 [ne wase 75,206 
72,128 2,172 137,164 
31,347 986 79,954 


47,205 1,028 88,231 
35,628 1,213 80,023 
27,039 1,154 64,712 
35,864 1,362 76,253 
37,260 851 
21,381 643 


25,992 
21,065 
14,290 526 
25,876 25 1 
26,036 5,6 
22,406 
48,086 
35,405 
25,228 
30,936 


863,280 


Total. 
104,381 
117,335 
127,710 
72,742 


61,048 


2,473 
2,615 
1,677 


1,486 


39,602 


983 
1,417 
593 
,591 
1,465 


a | 
29'891 


47,238 


74,344 
70,123 
107,139 


2,019 
40,836 





Total Chicago Bd. of Tr_1,001,122 
Chicago Open Board... 37,559 
Minneapolis C. of C_._.. 51,737 
Kansas City Bd. of Tr... 45,240 
Duluth Board of Trade, *8,356 
St. Louis Merch. Exch... a3, 648 
Milwaukee C. 

New York Produce Exch 

Seattle Merch. Exch _--_- 

Los Angeles Grain Exch_ 

San Francisco C. of C__- 
Baltimore C. of C 


4 2,519 





Total all markets_-__-1,164,385 921,296 
Total all m,ts. year ago_1,203,140 342/277 
Chicago B. of T.year ago.1,050,089 320,783 


157,671 
139,860 
39,411 


4,232 2,298,074 
4,060 
oases Be 


68,896 
49,854 0,137 

Se Durum wheat with exception of 510 wheat. 
65 red wheat. 


Lawrence-Lowell district; J. Francis Legg, Worcester Woolen | 


Leonard, Holden-  illnn 


Hobbs Chairman; Messrs. | 
Keeney and Nathaniel Stevens, Vice-Chairmen, and Walter Humphries, | - 


| June 1926 
The liaison body of this group comprises Messrs. | 


| Jan. 








85,237 | 
61,044 | 


75,807 | 
67,378 | 


2,045,634 | 
56,683 | statute books at the present time, according to Department of Agriculture 
” | officials. 


a Hard wheat with exception of | : 
service. 


“OPEN CONTRAC TS” IN FUTURES ON THE CHICAGO BOARD OF TRADES 
FOR JUNE 1927 (BUSHELS). 
(“Short” side of c ae only, there being an equal volume open on the ‘ 
June 1927— W heat. Corn, Oats. Rye. 

269,907,000 73,123,000 35,431,000 29,037,000 

72,363,000 75,954,000 x36,293,000 9,442,000 

73,264,000 76,030,000 35,887,000 9,613,000 

72,195,000 77,117,000 34,952,000 9,561,000 


78,095,000 34,800,000 9,750,000 
78,151,000 34,407,000 9,892,000 
78,065,000 34,021,000 9,958,000 
77,502,000 33,507,000 9,959,000 
77,332,000 33,067,000 10,063,000 
271,846,000 32,083,000 9,995,000 


76,043,000 32,814,000 10,109,000 
75,729,000 33,039,000 10,216,000 
77,858,000 32,978,000 10,295,000 
78,108,000 32,429,000 10,355,000 
78,605,000 32,372,000 10,483,000 
78,340,000 32,398,000 10,478,000 


76,987,000 x78,673,000 32,368,000 10,605,000 
76,347,000 78,221,000 32,381,000 10,640,000 
76,226,000 77,227,000 32,090,000 10,592,000 
77,008,000 76,817,000 32,155,000 x10,716,000 
75,784,000 76,801,000 31,032,000 10,420,000 
75,591,000 77,120,000 30,666,000 10,341,000 


75,487,000 77,738,000 29,409,000 10,346,000 
74,719,000 76,217,000 28,879,000 10,046,000 
73,248,000 75,837,000 228,286,000 10,315,000 
71,756,000 74,661,000 28,539,000 10,558,000 





‘long”’ side. ) 
Total. 
187,498,000 
194,052,000 
194,794,000 
193,825,000 


195,808,000 
195,890,000 
193,914,000 
193,605,000 
194,210,000 
187,192,000 


192,683,000 
193,459,000 
195,973,000 
193,960,000 
196,589,000 
196,927,000 


x198,633,000 
197,589,000 
196,135,000 
196,696,000 
194,037,000 
193,718,000 


192,980,000 


73,163,000 
. 73,440,000 
71,870,000 
72,637,000 
73,748,000 
73,268,000 


73,717,000 
74,475,000 
74,842,000 
73,068,000 
75,129,000 
75,711,000 


2185,514,000 





Average— 
June 1927 74,075,000 
.. 84,845,000 

268,957,000 

80,193,000 
86,896,000 
87,976,000 
90,024,000 

94,547,000 

x108,933,000 


76,816,000 
60,624,000 
69,326,000 
80,416,000 
x84,959,000 
77,933,000 
68,526,000 
60,192,000 
63,758,000 
54,427,000 
246,780,000 46,899,000 
53.654,000 42,730,006 
52,196,000 231,397,000 


32,549,000 
36,631,000 
32,798,000 
43,551,000 
48,396,000 
49,714,000 
48,960,000 
46,278,000 
x50,015,000 
49,162,000 


10,145,000 
9,751,000 
28,507,000 
13,585,000 
15,099,000 
x15,683,000 
13,468,000 
13,099,000 
15,144,000 
13,823,000 
12,814,000 
13,014,000 
12,393,000 


193,585,000 
191,851,000 
2179,588,000 
217,745,000 
235,350,000 
231,306,000 
220,978,000 
214,116,000 
x237 850,000 
217,568,000 
208,728,000 
208,516,000 
183,009,000 


May 1927 
April 1927 
Mar. 1927 
Feb. 1927 
1927 
1926 
1926 
1926 


Dec. 
Nov. 
Oct. 


99,118,000 
87,023,000 








Adjournment of Illinois Legislature—Failure to Pass 
Kessinger Grain Regulation Bill, Grain 
Warehouse Bill and Income 
Tax Measure. 


Referring to the fact that two measures against which 
Chicago members have fought sinee their introduction were 
killed in the closing hours of the Illinois Legislature on June 
30, the Chicago;*‘Journal of Commerce”’ in Springfield advices 
that date said: 

One was the Kessinger bill, which would have put the Chicago Board of 
Trade under a state regulatory commission, and the other one was the 
Lantz-Deck-Sneed measure which sought to levy a state tax upon incomes. 

Both were well down upon the calendar, and with the time before ad- 
journment growing short, the members who were handling these bills in 
the house, saw that their measures would not get a roll call unless they could 
be called up and acted upon out of their regular order. ‘To do this requires 
seventy-seven supporting votes. 

Gets Sixty-Four Votes. 

Representative G. J. Johnson of Paxton made the motion to take up 
the Kessinger measure out of its regular order, and secured the support 
of sixty-three of his colleagues, chiefly downstaters. Fifty-seven members, 
Chicagoans in the main, voted against the calling up of the bill, and as it had 
failed to receive the required constitutional majority it was returned to its 
correct place on the calendar, with no prospect that there will be another 
attempt to callit up. The fact that it received only sixty-four votes on a 
motion to consider it indicates that it would not be able to receive this many 
on the question of passage. 


According to Washington advices to the ‘“‘Wall Street 
Journal” July 5 the failure of the Kessinger bill and its 
companion measure, the grain warehouse bill, in the Illinois 
Legislature, to become a law, will be followed by a drive 
for the eneactment of Federal legislation along the same lines 


at the next session of Congress. The paper quoted adds: 

High officials of the Department of Agriculture have been advised that 
grain producers and farmers’ grain marketing organizations are determined 
to carry their fight to the national capital next winter. Officials expressed 
no opinions on the reported determination of the grain producers, nor have 
they given the matter any consideration. Contrasting the Kessinger bill 
proposing to regulate grain exchanges with the Grain Futures Act, however, 
it was pointed out that the former has more ‘‘teeth’’ than the latter. 
Grain farmers and producers marketing organizations in the Middle West, 
officials understand, are advocating Federal] intervention. 

Kessinger biii provided for the regulation of grain exchanges in that state 
and the licensing of brokers or members of the exchanges trading for others. 
Measure also called for certain reports, provides for the examination of 
records, etc., at the discretion of a commission created under the bill. 

Warehouse bill introduced at the behest of a special legislative committee 


| which made a survey of the Chicago grain warehousing and elevator situa- 
90,425 | 


tion following the Armour Grain Co. incident would set up a corporation 
to handle grain in public elevators. Plan is to avoid situation where ele- 
vator operators have a direct interest in the grain stored in elevators. 


| Proposed corporation would be in the nature of a holding company which 


would operate the warehouses. No such legislation is on the Federal 


John A. Bunnell, President of the Chicago Board of 
Trade, commenting on July 1 on the failure of legislative 
action on the Kessinger bill, stated: 

The action of the linois Legislature in refusing to pass the Kessinger bill 


| has dispelled a feeling of apprehension over the future of the grain market, 


felt not only by the members of the board of trade, but also by agricultural, 


| financial and grain interests of the State of Illinois. 
1,762,775 | 


Our exchange members are the agents of the growers of the products of 
the soil and of the consumers of those products. Both are entitled to the 
most efficient service of which we are capable and both are receiving that 
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Constructive criticism or suggestion to improve the service of the grain 
exchange is welcomed by the officers of the exchange from organized 
agriculture or any other source and will meet hearty co-operation. The 
Chicago Board of Trade has a distinct place as an economic necessity and 
will let nothing interfere with the performance of its duty to both producer 
and consumer. 

Associated Press advices, as follows, were reported from 
Chicago, July 1: 

Following the shelving of the Kessinger grain futures supervision bill 
by the Illinois Legislature the directors of the Chicago Board of Trade 
to-day rescinded their resolution of May 7 and resumed trading in future 
contracts for delivery after September. Notice of trading in December 
contracts was posted and wheat on this contract opened at 1474. 

On May 7 the board of directors, fearing the effect of compulsory report- 
ing of futures trading as threatened by the Kessinger bill instructed the 
market report committee not to provide for future contracts in grain after 
September. 


The adjournment of the Illinois House without taking 
action on the Kessinger bill was noted in these columns last 
week, page 28. 








Crude Oil and Gasoline Prices Show Few Changes. 

Few price changes were recorded in the markets for crude 
oil and gasoline during the week just passed. But one change 
in crude oil price was noted,—that made July 6 by the 
Louisiana Oil Refining Corp. when it revised the price 
schedule on Smackover Light Crude, posting $1.25 for all 
oils of 24 gravity and above, which conforms to the schedule 
Standard Oil of Louisiana established March 14. Oil below 
24 gravity is unchanged at $1. This revision, effective 
July 7, is an advance of 4 to 10c. and was immediately met 
by Shreveport El Dorado Pipe Line Co. and Atlantic Oil 
Producing Co. 

The Standard Oil Co. of Kentucky on July 5 advanced 
gasoline in Florida 1 cent a gallon, to include increase in 
_ gasoline tax to 5 cents, from 4 cents a gallon, effective 
July 1. 

In the wholesale market in Chicago on July 8 the following 
prices prevailed: United States motor grade gasoline, 634 @7e; 
kerosene, 41-43 water white, 4c; fuel oil, 24-26 gravity 
92% @97 be. 

Late on Friday it was reported that all gasoline filling 
stations in Chicago were ordered closed by gasoline com- 
panies following a strike called by employes of gasoline 
stations operated by Sinclair Oil Co. This means gasoline 
may be purchased only from refineries and outlying stations 
with non-union employes, the dispatch said. General closing 
order followed weeks of negotiations between oil companies 
and members of the union over new wage agreements. 

— 
Another New High Record Reached in Crude Oil 
Production. 








An increase in production of crude oil during the week 
ended July 2 amounted to 24,800 barrels per day and brought 
the total daily average gross production up to 2,535,550 bar- 
rels, as compared wtih 2,510,750 barrels for the preceding 
week, according to the weekly summary issued by the Ameri- 
can Petroleum Institute. This is the highest figure on rec- 
ord. The daily average production east of California was 
1,908,150 barrels, as compared with 1,875,650 barrels, an 
increase of 32,500 barrels. The following are estimates of 
daily average gross production by districts for the weeks 
noted: 

DAILY AVERAGE PRODUCTION. 








(In Barrels) — July 2'27. June 25°27. June 18'27. July 3 '26. 
NN  cebsndmaeededdnade 802,600 774,900 765,750 458,450 
CO a 110,550 111,900 112,250 109,350 
Panmmendie TEERS...<-cc-ccccce 121,050 125,500 125,450 52,500 
OPER SOMNG. - wccccccvccccesces 87,200 88,300 87,150 84,500 
West central Texas. ...-.-.------ 73,150 73,800 75,450 53,750 
. | er 134,600 118,250 117,250 33,900 
East central Texas. .......----. 34,800 35,650 36,650 52,050 
EE SE, . coccvescoces 31,750 32,600 32,850 38,750 
SE BI oo cewewccesece 50,200 49,900 49,300 60,300 
Sk saddicrcnecnecovsws 111,950 113,100 112,600 163,650 
CE BE xcnnsvesnecesace 135,050 138,600 137,350 86,150 
Coastal Louisiana. .....-.--.-- 15,850 15,800 14,950 14,900 
| Se 111,500 111,000 111,000 105,000 
TE nitrccccrnsnoedcenace 62,300 60,650 59,650 72,600 
Montana.- -- 15,400 5,400 15,450 28,050 
ol 7,200 7,250 7,350 9,300 
New Mexico 3,000 3,050 3,200 4,850 
Ga nckndcecasencsawenn 627,400 635,100 646,000 610,400 

ME ci acsbddandeosusouse 2,535,550 2,510,750 2,509,650 2,038,450 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, north, west central, west Texas, 
east central and southwest Texas, north Louisiana and Arkansas, for the 
week ended July 2 was 1,557,850 barrels, as compared with 1,523,900 
barrels for the preceding week, an increase of 33,950 barrels. The Mid- 
Continent production, excluding Smackover, Ark., heavy oil, was 1,469,850 
barrels, as compared with 1,434,950 barrels, an increase of 34,900 barrels. 

In Oklahoma, production of North Braman is reported at 3,950 barrels, 
against 4,250 barrels; South Braman, 3,300 barrels, against 3,050 barrels; 
Tonkawa, 21,850 barrels, against 21,700 barrels; Garber, 13,500 barrels, 
against 13,600 barrels; Burbank, 42,100 barrels, against 43,200 barrels; 
Bristow-Slick, 26,300 barrels, against 26,350 barrels; Cromwell, 13,350 
barrels, against 13.300 barrels; Wewoka, 18,800 barrels, against 19,000 
barrels; Seminole, 323,950 barrels, against 307,000 barrels, and Earlsboro, 
98,900 barrels, against 86,850 barrels. 

In Panhandle Texas, Hutchinson County is reported at 97,500 barrels, 
against 100,300 barrels, and balance Panhandle, 23,550 barrels, against 
25,200 barrels. In east central Texas, Corsicana-Powell, 16,500 barrels, 





against 16,850 barrels; Nigger Creek, 3,550 barrels, against 3,700 bar- 
rels; Reagan County, west Texas, 26,000 barrels, against 25,350 barrels; 
Crane and Upton counties, 82,350 barrels, against 75,150 barrels; Pecos 
County, 13,850 barrels, against 5,000 barrels; Brown County, west central 
Texas, 27,950 barrels, against 28,250 barrels, and in the southwest Texas 
field, Luling, 15,600 barrels, against 15,950 barrels; Laredo District, 
12,400 barrels, against 12,750 barrels; in north Louisiana, Haynesville is 
reported at 7,750 barrels, against 7,850 barrels; Urania, 8,850 barrels, no 
change, and in Arkansas, Smackover light, 11,050 barrels, against 11,150 
barrels; heavy, 88,000 barrels, against 88,950 barrels, and in the Gulf 
Coast field, Hull is reported at 16,950 barrels, against 17,550 barrels ; West 
Columbia 9,000 barrels, against 9,800 barrels; Spindletop 61,250 barrels, 
against 61,500 barrels; Orange County, 4,900 barrels, against 5,400 bar- 
rels, and Pierce Junction, 7,000 barrels, against 7,500 barrels. 

In Wyoming, Salt Creek is reported at 43,800 barrels, against 42,300 
barrels, and Sunburst, Mont., 13,000 barrels, no change. 

In California, Santa Fe Springs is reported at 41,000 barrels, no change ; 
Long Beach, 92,000 barrels, against 93,500 barrels; Huntington Beach, 
73,500 barrels, against 74,000 barrels ; Torrance, 23,500 barrels, no change ; 
Dominguez, 15,500 barrels, against 16,000 barrels; Rosecrans, 9,000 bar- 
rels, against 9,500 barrels; Inglewood, 34,000 barrels, against 35,500 bar- 
rels; Midway Sunset, 89,500 barrels, no change; Ventura Avenue, 37,400 


barrels, against 37,600 barrels, and Seal Beach, 61,000 barrels, agai 
64,000 barrels. . , 8s, against 








June Steel Ingot Production Shows Decrease. 

Production of steel for the month of June shows a decrease 
as compared with last month and also as compared with the 
corresponding month last year. Steel ingots produced in 
June aggregated 3,306,724 tons, according to the American 
Iron & Steel Institute’s usual monthly tabulations, compiled 
from companies which produced 95.01% of the total output 
in 1926. Of the amount mentioned above, 2,820,677 tons 
were open-hearth and the balance Bessemer. The calculated 
monthly production of all companies on this basis was 
3,166,168 tons in June as against 4,015,192 tons in May and 
4,094,849 tonsin April. The average daily production of all 
companies in June with 26 working days, was 133,314 tons. 
In May the daily output was 154,430 tons, and in April 
157,494 tons, both having 26 working days. In the following 
we show the details of production back to January 1926: 


MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1926 TO JUNE 1927. 


Reported for 1926 by companies which made 95.01% of the steel ingot 
production in that year. 






































Calculated Approz.| Per 
Monthly | Monthly |No.of DatlyPro-| Cens 
\Productton Productton|Work-| duction 
Months. | Open- All \Compantes Au tng | all Cos., |Opera- 
1926. Hearth. Bessemer. Other. Reporting ..\Compantes.|Days.'GrossTons| tton. 
January..| 3,326,846, 581,683) 13,664 3,922,193) 4,132,210) 26 | 158,931|*98.86 
February.| 3,023,829, 556,031) 12,818 3,592,678) 3,785,051) 24 157,710)*98.10 
March... | 3,590,791 635,680) 15,031 4,241,502] 4,468,617] 27 | 165,504/*102.94 
April ....| 3,282,435) 601,037) 13,652) 3,897,124) 4,105,799] 26 | 157,915|*98.22 
_ 3,201,230) 516,676 10,437 3,728,343, 3,927,979] 26 | 151,076\*93.97 
June. .... 3,036,162) 498,764 9.441 3,544,367) 3,734,153} 26 | 143,621/*89.33 
| 
6 mos. _/19,461,293 3,389,871) 75,043 22,926,207/24,153,809 155 | 155,831) 96.93 
Lee 2,911,375} 526,500! 12,372 3,450,247) 3,634,993] 26] 139,807/*86.96 
August... 3,145,055) 627,273, 12,003 3,784,331 3,986,966) 26 | 153,345/*95.38 
September 3,089,240) 612,588) 12,660 3,714,488) 3,913,383) 26 | 150,515|*93.62 
October. -| 3,224,584) 630,526 12,348) 3,867,458, 4,074,544] 26 | 156,713|*97.48 
November! 2,915,558) 592,239| 9,605 3,517,402) 3,705,744] 26 142'529|*88 65 
December, 2,788,479, 493,172) 8,919 3,290,570) 3,466,766 26 | 133,337\*82.94 
Total. . 37,535,584 6,872,169 142,95044,550,70346,936,205| 311 | 150,920|*93.87 
1927. | | 
January...) 3,041,233) 545,690 ....-- *3,586 ,923 *3,759,877| 26 | *144,611\*89.06 
February. 3,042,232; 565,201) ....-- *3,607 ,433 *3,781,376| 24 *157,557\*97.03 
March..., 3,701,418) 590,716) -....- *4,292,134 *4,499,092) 27 | *166,633\*10262 
April ...-| 3,340,852) 565,634 .....- *3,906,486 *4,094,849) 26 *157,494 *96.99 
SEPOE 3,272,810) 557,683) -....- *3,830,493 *4,015,192| 26 | *154,430/*95.10 
June..... 2,820,677) 486,047) _..... 3,306,724 3,466,168] 26 


e142) a 
133,314) 82.10 








6 mos__ 19,219,222 3,310,971 _____- 22,530,193 23,616,554! 155 | 152,365! 93.83 


* Revised. Excludes crucible and electric ingots as it has not been found feasible 
to secure. onthly figures from a sufficient proportion of producers to fairly represent 
the production of steel ingots by these processes. 

The figures of ‘‘per cent of operation’’ are based on the “‘practicaly capacity” as of 
Dec. 31 1926, of 50,500,000 gross tons of open-hearth and Bessemer steel ingots. 











Revival of Buying Interest in Copper—Good Tonnage 
Sold to Consumers at 1214 Cents a 
Pound, Delivered. 


A good tonnage of copper has been sold on the basis of 
12.50 cents a pound, delivered in the Connecticut valley, 
which brought out a better tone in the market. Though the 
leading brass company did most of the buying other fabri- 
cators participated to some extent. Most of the orders have 
been for August and September delivery, ‘“‘Engineering and 
Mining Journal’ reports. Earlier in the week at least 
one good-sized sale was made at 1234 cents for delivery in 
the New York district. The contest that has been going 
on for four weeks between buyers and sellers appears to have 
ended with neither side the undisputed victor says this 
publication. 

Lead has been quiet and prices are lower than a week ago. 
Five successive days of lower prices in London made it 
necessary for prices on this side to be cut also if foreign 
lead ore were to be kept out of the country. The improve- 
ment in London on July 6 was encouraging, but the market 
here remained very quiet at 6.30 cents, New York basis. 


' Sales of zine in the domestic market have been in less than 
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normal volume and prices are easier than a week ago. The | 
premium on spot and prompt tin continues to decline. Buy-| 
ing has been stimulated somewhat by the lower prices. | 
Antimony and platinum have been stagnant, but prices are 
practically unchanged. A reduction in the price of bismuth 
by domestic producers has been put into effect. 





United Mine Workers of Ohio Reject Proposal to 
Return to Work at 1917 Wage Scale. 

According to Associated Press dispatches from Columbus, 
Ohio, the United Mine Workers of Ohio yesterday (July 8) 
rejected the proposal of the Ohio Coal Operators’ Association 
to return to work at the 1917 wage scale of $5 a day. The 
dispatches state: 

Refusal of the proposal was made by the policy board of the State organi- 
zation, comprised of the State officials and the six subdistrict presidents, 
which began consideration of the operators’ proposal here yesterday after- 
noon. 

The proposal that the union miners accept the 1917 wage scale had been 
made by the operators in the form of an ultimatum. If not accepted by 


July 15 the operators warned they would open their mines on a non-union 
basis. 





June Pig Iron Output Declines Sharply. 

Pig iron production in June fell sharply from that of 
May, accentuating the decline which appeared in that 
month. Complete returns from all furnaces as compiled 
by the “Iron Age’’ on July 7, show a daily rate of 102,988 
gross tons or a decline of 6,397 tons per day, from the 
109,385 tons as the daily. rate in May. This is a falling 
off of 5.87% and compares with a decrease in May from 
April of 4.1%. The June operations were the smallest 
for the year except in January, when the rate was 100,123 
tons per day. A year ago the daily rate was 107,844 tons, 
making June this year 4,856 tons per day, or 4.5%, less. 

Production of coke pig iron for the 30 days in June was 
3,089,651 tons, or 102,988 tons per day, as against 3,390,940 
tons, or 109,385 tons per day, for the 31 days in May, 
continues the “Age,” giving further details as follows: 

Net Loss of Thirteen Furnaces in June. 

In June 19 furnaces were shut down and six were blown in, the net 
loss being 13. This compares with a net loss in May of nine furnaces and 
with a net loss of three in April. In March there was a net gain of six 
furnaces. 

Of the 19 furnaces shit down in June, 11 were Steel Corporation stacks, 
six belonged to independent steel companies and two were merchant 


furnaces. The six furnaces blown in were divided as follows: Steel 
Corporation, two; independent steel companies, three; merchant, one. 
Capacity Active on July 1. 

On July 1 there were 198 furnaces in balst as compared with 211 on 
June 1. The estimated operating rate of the 198 furnaces on July 1 was 
100,240 tons per day, as against 107,445 tons per day for the 211 furnaces 
on June 1. - 

Large Ferromanganese Output. 


The second largest ferromanganese production for the year was recorded 
in June—29,232 tons, the largest having been 31,844 tons in January. 
Spiegeleisen output was again high in June at 10,535 tons, also the second 
largest this year, the April production having been 12,907 tons. 

The number of possible active furnaces is unchanged at 362. 


First Half Output Less than Last Year. 


For the six months of 1927 the total pig iron output was 19,430,678 
tons. This is 417,783 tons, or 2.1%, less than the production for the 
first half of last year, which was 9,848,461. It exceeds, however, the 
first half production of 1925 at 19,011,948 tons. 


Furnaces Blown In and Out. 

Among the furnaces blown in during June were No. 2 Carrie furnace 
of the Carnegie Steel Co.; the Colonial furnace in western Pennsylvania; 
No. 2 Hubbard furnace of the Y oungstown Sheet & Tube Co. in the Mahon- 
ing Valley; one Columbus furnace of the American Rolling Mill Co. in 
central Ohio; one Madeline furnace of the Inland Steel Co. in the Chicago 
district and the Zenith furnace in Minnesota. 

Among the furnaces blown out or banked during June were the Keystone 
furnace in the Schuylkill Valley; E furnace at the Steelton plant of the 
Bethlehem Steel Corp. in the lower Susquehanna Valley; No. 5 Carrie 
furnace, H and K Edgar Thompson furnaces of the Carnegie Steel Co., 
one Aliquippa and one Eliza furnace of the Jones & Laughlin Steel Corp., 
and No. 3 Monongahela furnace of the Pittsburgh Steel Co. in the Pitts- 
burgh district; G furnace at the Cambria plant of the Bethlehem Steel 
Corp. in western Pennsylvania; A furnace at the Sparrows Point plant 
of the Bethlehem Steel Corp. in Maryland; No. 3 Mingo furnace of the 
Carnegie Steel Co. in the Wheeling district; No. 2 Ohio furnace of the 
Carnegie Steel Co. in the Mahoning Valley; the Ironton furnace of the 
Marting Iron & Steel Co. in southern Ohio; No. 3 and No. 9 South Chicago 
furnaces of the Illinois Steel Co. and No. 1 and No. 7 Gary furnaces in 
the Chicago district, and Nos. 3 and 4 Bessemer furnaces of the Tennessee 
Coal, Iron & RR. Co. in Alabama. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 

Merchant .* Totai 
25,658 107,844 
24,586 103,978 
25,025 103,24) 
23,319 


1926 June 
J 


102,988 





* Includes pig iron made for the market by steel companies. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 
Total Iron, 

Sptegel and Ferro. 

926. . 


Sptegeletsen and Ferromanganese .* 
1926————_ 
Fe-Mn. 
29,129 
22,309 
24.064 
24,134 
23,159 
25,378 


148,173 
26.877 
23,557 
25,218 
28,473 
31,903 
31,627 


27 834 
24.73 

28,734 
29,232 


2.619.078 
2'343,409 


14,876,355 








42,083 
3,699 


166,939 


2.484.620 
2.322, 180 


30,071,144 
* Includes output of merchant furnaces. 


TOTAL PRODUCTION OF PIG IRON. 
By Months, Beginning Jan. 1 1925—Gross Tons. 


1925. 
January 3,370,336 
February 3,214,143 
EE 
3,258,958 
2,930,807 
2,673,457 





3,089,651 

19,011,948 19,430,678 
2,664,024 
2,704,476 

September 2,726,198 

a ee 

November 3,023,006 

December 3,250,448 


Half year.....-. er er ee 


39,070,470 
* These totals do not include charcoal pig iron. The 1926 production of this fron 


Was 163,880 tons 





Trend of Iron and Steel Operations Uncertain, Though 
Steel Shows Signs of Improvement—Prices 
Remain Stable. 

Production of pig iron was sharply curtailed in June 
and chiefly by steel compaines, reports the “Iron Age’’ of 


July 7 in a statement given in detail in another column 


in to-day’s issue of the “‘Chronicle.”’ 

In reviewing the trend of condition in the steel trade 
during the week which was the beginning of the second 
half of the year’s operations, the ‘“‘Age’’ declares that there 
are indications of some improvement in business and a 
broader effort of producers to hold at least the present 
margin between prices and costs. 

Although the amount of buying repeats the fairly steady 
rate of the past few weeks, Chicago reports that the rail- 
roads are actively seeking miscellaneous tonnages for main- 
taining rolling stock and unexpectedly two Western roads 
bought a total of 1,500 cars. On eother outstanding item 
of buying by the carriers is 42,000 tons of rails for the 
Southern Ry. and subsidiaries. Continuing, this journa 
says: 

Shipments still exceed orders, but heat and the holiday have cut heavily 
into operations. As a measure of these adjusting influences is the state 
of the Steel Corporation's production, which will probably show ten points 
loss for the week, or 55% of capacity for the time being. A balancing 
of operations and demand is looked for this month. Expansion seems 
to await alone on consumers getting a clearer idea than they now have 
of what will be their needs for the coming months. 

Pig iron sales at St. Louis, totaling 28,000 tons, were the largest for 
several months, but there is generaliy little buying interest as the third 
quarter opens. A favorable feature in the Central West is the large flow 
of specifications from the automobile industry. In many cases foundries 
have not covered requirements beyond a carry-over from the last quarter. 
Surplus pig iron of steel companies is becoming more of a market factor. 
A radiator company has placed 5,000 tons of foundry iron with a western 
Pennsylvania steel works. 

An Eastern steel company has bought a large tonnage of heavy melting 
scrap at $14, delivered, a decline of 50c. as compared with its last sizable 
purchase. In other sections there are indications that old materail is 
scraping bottom. At St. Louis various grades have advanced 25c. to 
50c. a ton. Recent prices are holding at Cleveland and the market has 
a stronger undertone at Pittsburgh, reflecting the inability of Valley 
steel companies to obtain usual supplies from Detroit, following Lake 
shipments from Detroit to Buffalo. In New England the low prices 
offered by domestic consumers have resulted in the shipment of 11,000 
tons of yard steel to Italy. 

Wire makers seem successful in restoring prices. There is no evidence 
that less than $2.55 is accepted on new orders for nails, but current ship- 
ments are at prices hitherto prevailing. 

Contracting for bolts and nuts for the third quarter is in good volume 
at the ruling prices, but specifications are not more than usual for the dull 
summer period. Rivet makers are getting $3 a 100 pounds for the large 
size on small lots to non-contracting consumers. 

The week's railroad car orders, totaling 1,820 cars, included 1,000 for 
the Chicago & North Western, 500 for the North American Car Co. and 
250 for the Great Northern. Two roads are inquiring for 30 locomotives 
and the Pennsylvania will build 25 in its own shops. 

Structural steel contracts of 33,000 tons inculde the Koppers Bldg. in 
Pittsburgh, 8,000 tons; a bridge over the Mississippi River at Cairo, Ill., 
5,800 tons, and a power plant at Detroit, 5,250 tons. Fresh projects 
total 24,000 tons, of which 6,000 tons is for a savings bank in Brooklyn. 

In the case of the heavy tonnage products, exceptional quotations were 
few. Competition on a large project in the East brought out 1.65c. Pitts- 
burgh basis, on shapes. In Chicago a concession of $2 a ton was offered, 
without takers, on 2,000-ton lots of either structural steel or plates for 
immediate shipment. 

Machinery exports in May totaled $35,969,289, a drop from the $39,- 
793,078 in April, which was the highest figure in some years. Exports of 
industrial machinery in April and May exceeded those of any two months 
since 1921. For five months, the machinery exports, at $176,687,000, 
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are behind last year’s $188,899,000, and imports are above last year, 
$9,799,000 to $8,551,000. 

The European Rail Makers’ Association has increased the price of 
heavy section rails slightly, to about $31 a ton. 

German exports of most rolled products have declined and export prices 
have weakened, but German domestic business in steel is active. 

Both the ‘Iron Age’’ composite prices remain unchanged from last 
week, that for pig iron at $18.71 a ton and that for finished steel at 2.367c. 
@ pound, as shown in the following tables: 


Fintshed Steel. | Ptg Iron. 

July 5 1927, 2.367 Cents per Pound. July 5 1927, $18.71 per Gross Ton, 
 j fee eR OD ra a: $ 8.96 
One month ago. ...........-..-- 2.374¢c.| One month ago.......--------- 18.96 
TO a incdnvccccumaced 2.431c. iy eee 19.59 
10-year pre-war average_________ 1.689c.| 10-year pre-war average--..-..---- 15.72 


Based on steel bars, beams, tank plates, | Based on average of basic iron at Valley 
Dilain wire, open-hearth rails, black pipe| furnace and foundry irons at Chicago, 
and black sheets, constituting 87% of the Philadelphia, Buffalo, Valley and Bir- 
United States output. | mingham. 

High Low | High Low. 
4 $18.96, June 28 


1927..2.453c., Jan. 4 2.339¢c., Apr. 26/1927..$19.71, Jan. 

1926_.2.453c., Jan. 5 2.403c., May 18|1926.. 21.54, Jan. 5 19.46, July 13 
1925..2.560c., Jan. 6 2.396c., Aug. 18|1925.. 22.50, Jan. 13 18.96, July 7 
1924_.2.789c., Jan. 15 2.460c., Oct. 14/1924.. 22.88, Feb. 26 19.21, Nov. 3 
1923_.2.824c., Apr. 24 2.446c., Jan. 2/1923... 30.86. Mar.20 20.77, Nov. 20 


Production of pig iron in June fell 9% below May and 
7% under last June, according to estimates made by the 
“Tron Trade Review.’’ The month’s -total is 3,088,996 
gross tons, against 3,391,067 tons in May and 3,232,478 
tons last June. The June daily rate was 102,966 tons, 
against 113,781 tons in May and is the lowest average since 
January. 

For the first half of the year the pig iron total stands at 
19,428,497 tons, ranking below 20,828,401 tons in the first 
half of 1923 and 19,850,913 tons of 1926. At the close of 
June 198 stacks, or 13 fewer than at the close of May, 
were in blast. One merchant stack was added during the 
month, while 14 steel works stacks were dropped, indicating 
that most of the slack is resulting from a shrinking demand 
for finished steel being taken up. On the basis of the 
current operating rates, and the experience of the past three 
years, the decline in pig iron production, which has charac- 
terized both May and June, may be expected to continue 
through July but at a diminished pace. Regarding con- 
ditions in the iron and steel markets during the past week, 
the ‘‘Review”’ had the following to say: a 

Due to the heat, which has worked the greatest hardship upon sheet 
mills, and the July 4 holiday, the real trend of the iron and steel markets 
has been obscured during the past week. Pig iron sales are expanding 
but the order books of the furnaces are light for the season. Trendency 
in pig iron prices have given no more ground, holding at 1.80 base Pitts- 
burgh for attractive business in heavy finished material, and at 1.85 for 
small lots. 

Competition of by-product ovens has forced some of the beehive pro- 
ducers to sell third quarter furnace coke below $3.25, although it is calimed 
that less than $3.25 is not compatible with the $6 wage scale. 

Paralleling heavy secondary rail inquiry at Chicago, the Eastern carriers 
are now in the market for 110,000 tons of rails. Southern has placed 
42,000 tons. Track fastening orders at Chicago, including some by the 
New York Central, aggregate 15,000 to 20,000 kegs of spikes and bolts 
and 4,000 to 5,000 tons of tie plates. A number of coal mine operators 
have placed orders for light rails for shipment upon the termination of 
the bituminous coal strike. 

Bids for the proposed Hudson River bridge at New York are estimated 
to require 125,000 to 136,000 tons of steel, and are expected to be taken 
from July 15 to Aug. 1. 

The “Iron Trade Review’s’’ composite price on 14 leading iron and 
steel products this week is $36.49. This compares with $36.50 last week 
and $36.70 two weeks previous. 








Further Conferences Between Bituminous Coal Miners 
and Operators Leave Strike Unsettled. 

As Grover Cleveland once said, “It is a condition and not 

a theory that confronts us.” But with conditions further 

affected and emphasized as a result of the several joint con- 

ferences between operators and miners during the past week 

in Chicago and Philadelphia, is it nofnow a question of, 


to 


“To have and to’ hold” rather than “To be or not to be”? 
questions the “Coal and Coal Age Journal” in its July 7 re- 
view of the market. By some it is felt that the industry is 
on the verge of a more general strike that will affect fields 
so far not involved. They reason thus because of the rapid 
change in some of the propositions that have been presented 
and announcements now made, observes the “Journal,” add- 
ing: 


For instance, a wage proposition made but a few days ago at one of 
the conferences, which was conciliatory and favorable to the miners but 
refused by their officials though acceptable to a large group of the miners 
themselves, would now seem impossible to repeat in view of later competitive 
announcements. Positive propositions have been made and positive action 
already taken in a further shutdown of important operations that will not 
reopen until it can be done on a competitive wage basis. 

This should result in less production as a whole, but will it. Or will the 
open-shop mines now producing better than eight million tons weekly fill 
up the gap. It is believed they can increase the production another 
million tons if the present disaffection among the miners does not spread. 

Therein lies the answer to the immediate future of the market, for current 
prices have continued so attractive that storage stocks have dwindled 
slowly, though many are still of the opinion that such stocks will yet rank 
high among good investments. Frankly speaking, the ‘‘divining rod,” of 
prediction is gyrating so much there seems to be only one safe bet, which is, 
The buyer can’t lose at present prices. For even if a lower cost of produc- 
tion should prevail, its advantage to the buyer would be more than absorbed 





by the increased demand for the fall trade, not now so far away; and buyers 
should not forget that any present advantages gained in mining settlements 
are more than offset by the fact that coal has been and is selling at cost and 
below, and there are considerable losses to be made up. 

It is a long jump through the present coal fog to Illinois with merely a 
stop for fresh fuel in Ohio, which could be secured only out of shipments 
from distant fields. The tonnage produced at local mines, mostly closed in 
those States, would be of no consequence ordinarily. The operators and 
miners have again held their periodical conference, have again shaken hands 
and turned their backs on each other, with no progress in settlement made. 

But how could they settle on the Jacksonville scale, which would mean 
at best a rapid demise of the coal industry in those States. Nothing is 
settled until it is settled right, and is it not true that an Illinois and Indiana 
settlement, on the basis of signing the Jacksonville scale with the only 
modifications those of the loading machine arrangement, would help but a 
portion of the great coal fields of those States and leave the others high 
and dry. 

Production of bituminous coal in the first six months of 
the current year was about 7,000,000 tons ahead of the output 
for the corresponding period last year, declares the ‘‘Coal 
Age News” on July 7. This lead, however, will soon be 
wiped out unless there should be a resumption of large-scale 
mining in some of the union fields. Industrial consumption 
of coal, according to estimates of the National Association of 
Manufacturers, is 4% less than it was a year ago. At this 
rate of consumption the June output of bituminous coal was 
large enough to take care of over 90% of the current demand. 
With stockpiles still large the consumer’s persistent in- 
difference is readily understandable, continues the ‘‘News”’ 
from which we add the following: 

The Lake trade still holds first place in volume despite the disappearance 
of the rush spirit which characterized developments at the Head of the 
Lakes earlier in the season. The ‘‘Coal Age News’”’ index of spot bituminous 
prices for the current week is 151 and the corresponding weighted average 
price is $1.83. These figures are the same as those for the week previous. 
Increase in prices on Pittsburgh district coals and slight gains in parts of 
the central Pennsylvania field offset the declines registered on the high- 
volatile coals of southern West Virginia and eastern Kentucky and the 
softening tendency revealed in smokeless. 

The turn of the month brought no improvement to the market for 
anthracite domestic sizes. On the whole, prices are being well maintained. 
A steady tone prevailed in the steam-coal market. 
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Bituminous Coal Output Rises as Anthracite and 
Coke Output Falls Off. 

Figures compiled by the United States Bureau of Mines 
covering the week ended June 25 show an increase amount- 
ing to 190,000 net tons in the production of bituminous coal, 
whereas anthracite and coke outputs declined, the former 
by 82,000 tons and the latter by 6,000 net tons, in compari- 





son with the preceding week’s figures. The Bureau of 
Mines reports further details as follows: 
The average rate of production of bituminous coal has shown little 


change since April 1. The total output during the week ended June 25 is 

estimated at 8,474,000 net tons. Compared with the output of the preced- 

ing week, in which working time was interrupted by local holidays, there 
was an increase of 190,000 tons, or 2.3%. 

ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL 

(NET TONS), INCLUDING COAL COKED. 
———1927-—___ 
Week. Cal. Yr.to Date 


——-— —192 ———— 


Week. Cal.Yr.to Date 


Se Es csevedaddudneweeouuiea 8,524,000 253,864,000 9,624,000 241,208,000 
RO GVETERD. 2 ccccoewee ..--1,421,000 1,849,000 1,604,000 1,757,000 
pS ee Fe 8,284,000 262,148,000 9,503,000 250,711,000 
ee Pr. .csssauanhabdel 1,381,000 1,829,000 1,584,000 1,750,000 
Ct Dwi ackebsnaabnnn ed 8,474,000 270,622,000 9,846,000 260,557,000 
See GOD, ..0.4ednnenaneed 1,412,000 1,813,000 1,641,000 1,746,000 


a Minus one day's production first week in January to equalize the number of 
days in the two years. b Revised since last report. c Subject to revision. 


The total quantity of soft coal produced during the calendar year 1927 
to June 25 (approximately 149 working days) amounts to 270,622,000 net 


tons. Figures for corresponding periods in other recent years are given 
below : 

LL. eee 260,557,000 net tons eer 226,430,000 net tons 
a ne 226,487,000 net tons Piakisseund 272,257,000 net tons 


WEEKLY PRODUCTION OF SOFT COAL BY STATES. 

The production of soft coal during the week ended June 18 amounted to 
8,284,000 net tons, a decrease of 240,000 tons, or 2.8%, from the output 
in the preceding week. The following table apportions the tonnage by 
States, and gives comparable figures for other recent years. As in many 
weeks past, there appears no marked change in the general trend of pro- 
duction in any section of the country. 





ESTIMATED WEEKLY PRODUCTION OF SOFT COAL BY STATES 
(NET TONS). 
Total Production for Week Ended————— June 

June 18 June 11 June 19 June 20 Average, 

1927. 1927. 1926. 1925.b 1923.a 
OO ee 303 ,000 315,000 366,000 329,000 388,000 

Arkansas, Kansas, Missouri 

and Oklahoma--____.-.-- 107,000 121,000 146,000 151,000 199,000 
Se Gascunceonmaawes 147,000 151,000 133,000 139,000 176,000 
ere 75,000 65,000 949,000 860,000 1,247,000 
Ra can aia atad him itil bet 174,000 156,000 296,000 310,000 417,000 
ere 7,000 6,000 75,000 67,000 89,000 
Kentucky—East--.-..----- 955,000 899,000 901,000 777,000 664,000 
re ee 438,000 450,000 237,000 184,000 183,000 
Ee 53,000 52,000 62,000 38,000 47,000 
TE SES SS 12,000 10,000 5,000 7,000 12,000 
i eS 40,000 39,000 35,000 38,000 38,000 
oO” eee 45,000 46,000 46,000 39,000 51,000 
Ce ES 10,000 10,000 13,000 17,000 14,000 
eee ee 132,000 132,000 412,000 430,000 891,000 
Pennsylvania. ..-....-.---- 2,200,000 2,272,000 2,461,000 2,214,000 3,625,000 
ae 92,000 86,000 95,000 92,000 114,000 
ae tn cs cade asain leeds 18,000 21,000 15,000 19,000 21,000 
sr 68,000 73,000 88,000 68,000 89,000 
a ac de a ll 270,000 278,000 244,000 238,000 240,000 
aaa 34,000 38,000 39,000 3, 45,000 
(. }.....l 3,013,000 3,207,000 2,795,000 2,209,000 2,243,000 
so a kdb irae owt 89,000 95,000 86,000 83,000 105,000 
Pe . octunnseeeansade 2,000 2,000 4,000 3,000 5,000 
8,284,000 8,524,000 9,503,000 8,355,000 10,903,000 
a Weekly rate maintained during the entire month. b Revised. c Revised 


beginning W. C. R. No. 517. 
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AN THRACITE., 


The total production of anthracite in the week ended June 25 is esti- 
mated at 1,586,000 net tons, the lowest output recorded for any full-time 
week since April 2. In comparison with the preceding week, this shows 
a decrease of 82,000 tons, or 4.9%. 

The cumulative production of anthracite from Jan. 1 to June 25 amounts 
to 41,704,000 tons, about 19% higher than in the corresponding period 


of 1926. 


ESTIMATED UNITED STATES PRODUCTION OF ANTHRACITE 
(NE T TONS). 





——1926-—__—_— 


Week Ended— Week. Cal.Yr.toDate. Week. Cal. Yr.toDate.a 


c >) eee 1,732,000 38,450,000 2,083 ,000 31,056,000 
SD Beawrvenccessoees ,668 ,000 40,118,000 2,032,000 33,088 ,000 
June 25.b--- 586,000 41,704,000 2,087 ,000 35,175,000 


a Minus one day’ 8 oie tion first week in January to equalize number of days in 
the two years. b Subject to revision. 


BEEHIVE COKE. 
coke 
output 


Production of beehive continued to decline during the week 
June 25. The total is estimated at 131,000 net tons, a 
of 6,900 tons, or 4.4% from the output in the preceding week. 

ESTIMATED PRODUCTION OF BEEHIVE COKE (NET TONS). 
————-Week Ended 


ended 
decrease 


June 26 











June25 June 18 1927 to 1926 to 

1927.b 1927.c 1926. Date, Date.a 
Pennsylvania and Ohio... _ ~~ 100,000 105,000 155,000 3,445,000 5,284,000 
. , eae ei es 15,000 14,000 12,000 400 ,000 380,000 
Ala., Ky., Tenn. and Ga_._-_-_- 4,000 5,000 7,000 139,000 399,000 
. EERE eee 6,000 6,000 5,000 175,000 196,000 
Colorado and New Mexico. -_.-- 3,000 4,000 5,000 97 ,000 141,000 
Washington and Utah_......-- 3,000 3,000 3,000 93 000 90,000 
United States total_.......-- 131,000 137,000 187,000 4,3 349, 000 6,490, 000 
i eee 22,000 23,000 31,000 ~ 29,000 43, 000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised since last report. 


From such preliminary figures as are at hand, the National 
Coal Association estimates the production of bituminous coal 
in the United States during the week ended July 2 at 7,900,- 
000 net tons. It may be necessary to make considerable 
revision in these figures when complete car loading totals 
for Friday and Saturday of last week become available. 
From the incomplete information received, loadings on Fri- 
day dropped over 3,000 cars from the total of the preceding 
Friday, while scattered reports for Saturday show that the 
total for that day may reach only half the quantity of coa! 
loaded on the Saturdays immediately preceding. The loss 
in tonnage resulted from the early beginning of the observ- 
ance of the holiday on Independence Day. 





Mid-Continent Fiduciary Conference of American 
Bankers Association at Mnneapolis, Sept. 1-3. 

Dr. John Willis Baer, Vice-President of the Pacific- 
Southwest Trust & Savngs Bank, and Supervisng Director 
of the Pasadena and Altadona Branches, will be the principal 
speaker at the banquet on Friday evening, Sept. 2, at 
Minneapolis, Minn., of the Mid-Continent Fiduciary Con- 
ference of the American Bankers’ Association. The confer- 
ence will be held in the Twin Cities, Sept. 1, 2, and 3, and 
will be attended by representatives from Michigan, Wiscon- 
sin, Minnesota, North and South Dakota, Nebraska, Iowa, 
Illinois, Indiana, Kentueky, Tennessee, Missouri, Kansas, 
Oklahoma, Arkansas, Mississippi, Alabama, Louisiana, and 
Texas. The banquet will be the outstanding event of the 
conference. 











Total Value of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has issued its 
report showing the merchandise imports and exports by 
grand divisions and principal countries for the months of 
May and the 5 months ending with May for the years 1926 
and 1927. The following is the table complete: 








[Vou. 125. 


———— 








TOTAL VALUES OF EXPORTS AND IMPORTS OF MERCHANDISE 


BY 
GRAND DIVISIONS AND PRINCIPAL COUNTRIES. 





Month of May. Five Months Ending May 


Erports to— 


} 1926. 





1927. 





1926. 1927. 





Grand Dtrtstons— $ $ g 
DD. ccacnmeconsosessened 145,100,523 171,990,876, 857,132,064 
Werte AMSGSIOB.. .ccccvcccecce 111,243,063 119,839,404 478,366,537 
South I. «<nepmeimneae 35,341,520, 33,945,494 180,976,949 
42,039,996 42,172,773, 229,985,424 





= 
932,428,602 
506,753,652 
188,410,390 
251,479,926 












































eg scecdncnesesuens 15,527,066, 17,295,474 82,060,472 86,415,321 
DEE. .coscecceseosessoseceos | 7,446,956 7,869, 400 40,299,038 43,876,556 
PE. cirtcneteenadtonoee 356,699,124 393, rT 3,421 1,868,820,484/2,009 364,447 
Princtpal Countrtes— | | 
i. .. capsecaeeuareue | 7,434,085, 7,897,797 42,205,210| 48,066,651 
DRIER... cc ccccccoccccoces | 3,258,627 5,333,913 23,744,358) 25,545,562 
ee 19,084,349! 18,069,361! 116,467,479) 86,216,602 
GO .. c cacctssscurecese 21,202,271) 31,378,092 111,379,506) 180,379,871 
SS Er ee 638,566 1,084,685 3,036,969) 7,240,289 
err 8,356, sie 66,080,978 51,390,666 
EE re | 8,730,557) 11,5 251) 44,763 ,947| 7,146,231 
DE .. cchhencaeweesnnsee | 1,839,421 2,085,382) 10,085,841) 9,611,733 
Soviet Russia in Europe_.---| 3,829,242! 7,534,031, 18,804,642) 27,087,878 
DED. «vs snsecedeouesaunnces | 4,085,587 5,456 062 26,206,906 30,080,396 
SS 2,348,812 4 128,205 15,310,718) 17,654,220 
CS EE re 745,355 685, ‘02 29 3,489,817) 3,529,820 
ees BOG. .cccsccsse | 55,499,776, 61,568,497! 352,047, 566) 359,310,251 
Cr, ..ssesdetsvoceseous | 76,115,635' 83,760, 684) 288,660, 386| 328,866,260 
Central America. -.-.--..-- v---| 5,519,178 6,411,007) 29,856,1 55| 30,657 ,036 
NE ad ais min ea pene | 11,393,369) 9,799,795, 59,768, a 47,844,154 
GM. cccecccesesceesseoses 12,876,652! 13,494,328 73, "088.7 69,306 503 
Dominican Republic.---.---- | 1,176,996); 1,798,548) », 840, 508! 7,409,926 
i on a mii | 10,643,457| 12,387,947 59 ,223,373| 64,151,630 
DEE. ccocsececececsnsseue | 7,739,312; 6,800,075 5| 36. 404, 219| 41,138,067 
aR eateSe 4,783,658, 2,580,588 21,256,672) 14,774,758 
CIEE. cocaeeeeescnceose | 4,012,666 3,688,496) 20,958,948) 21 072,386 
WaUGGO .ccooccccceececscess | 384,166 701,336 2,388, 091) 2,463,058 
Dh.  wakhestvsosousnceenoen | 2,468,574) 2,362,429 12,440,055 10,748,200 
cc eee nwide | 1,934,810) 2,123,969 9,339, ,384| 16,756,464 
I +c stivaneneesenee | 2,594,463) 2,537,426 14,938, 649! 19,437,937 
SE . cccccwssnvesee 3,884,914 5,234,989) 20,626, 611| 34,824,008 
British Malaya--.----- ataben | 985,668, 1,050,21 1| 6,224,800 6,001,337 
Sc ncbbe eteneteséevences | 9,113,967| 5,732,963] 47,048,020. 40 633,461 
Weme BOGE. << <ccscscccoveces 804,516, 1,564,866 5,367,861) 7,800,888 
Dutch East Indies_...-.---- 1,742°'885| 2'532.295 10,216,387, 13,641,803 
BOGOR. cocnsvercuwconeccosce 18,752,305, 18,550,140) 103,985,937) 113,254,145 
Philippine Islands......--.-- 4,945,332 5,839,591 | 28,829,487 25,913,516 
BERD. o coceccticovcecsce | 11,697,783) 15,288,450 64,416,885 71,557 636 
New Zealand...........-... | 315111977, 1,931,949, 16,600,048, 13,927,701 
British South Africa... .....- 4,672,552) 3,637,650) 21,137,567! 21,290,179 
Egypt. -~----------------- | §54,525 799,731! 3,211,227 4,476,211 
Month of May. | Fire Months Ending May; 
Imports from— } 
| 1926. \ 1927. 1926. | 1927. 
omer | | 
Grand Ditrtstons— | 3 3 | $ | _ 
DR cc aseksaeceesesance 89,448 560 99,793,827) 526,774,648 512,074,782 
Warten AMGPMG..cccccceesss | 79,044,826, 85,917,200) 429,098,386 | 415,217,749 
South America...---- PIRES: | 36,698,133} 36,365,191; 256,744,729, 219,556,945 
SS gone cae bsked Coeoneue 1103, 284,382 114,479, 095! 661,311 404) 549 359,446 
ee ra | 7,703,914! 4,371,830) 37, 397,160, 328,358,259 
BER. aceon cv encnnserceseoe 4,739, 643 5,271,731) 55,461, 930) 44,053, 407 
ih. cnvbebnedonounneoen 320,919, 458 58 346, 198,874 1 “965 5,7 88,2: 51 iI, 768, 620, 588 
Princtpal Countrtes— | | | 
EE Te 6,018,964 5,915,541! 32,656,709} 29,081,633 
EGER... «access cncsccessa 281,694 532,087 2,159,860! 1,923,698 
DT. kee seauace 8.759.491! 11,139.769| 59:775.986| 65,428,274 
CIPS « c cccccocccccesene 14,412,119] 14,164, 128) 82. 054, 318} 77,481,529 
CIIGEED. «oo cocseeescoseeseo 1 ,006,990;) 1,271,1 52| 7,710, 475) 20,367,924 
DE cnepeteceeceescossese | 7, 419 1859) 9,005,612! 39,348, 167) 44,524 1051 
Netherlands ee ee 7,892,050; 6,158,251! 41,181,774 34,900,955 
Ds cugkahwnesudnseses 1 ,988 ,227 2,967,560 9,653,790) 9'646,775 
Soviet eis in Europe. .-.-- 1,092,300) 497 896) 6,657 ,825)| 3, 233, 735 
ee | 4,362, 793! 2,952,91; 3) 18,236,927) 16,272,446 
a cete w ws tt dice ae ai 2,539,252; 3,466,905 13,258,706 | 17,605,669 
Switzerland_-.......------- | 2'767,946| 3,494, 000! 15.608.941| 17,256,475 
United Kingdom---._..----- } 24'401.212! 31,469,047! 166,575,411| 140,206,170 
ee cadets ube 35,145,805; 39.534,708| 187.247,.545| 184,198,036 
Central America.....-.-..--<«| 4,574,467, 4,404,553 28,406,258) 17,717,508 
adnate a ah | 13,973,148) 12,859,987 80,034,961; 66,740,106 
Maeno ere aes | 19,628,236} 23'278.975| 106 638,559} 118,302,203 
Dominican Republic-------- | 1,059,784) 1,463,262) 4,016,927| 4,798,276 
PE pc cncescomodeme | 6,932,908! 6,581 196; 44,725,783) 38,591,076 
Ce te ie ocr ell punanin mae |} 14,204,993) 11,195,756) 101,514,751) 80,116,757 
Ce od ei eebhes maim eiwe ss | 6,512,208) 4,706,075 46,618,478 28,905,876 
a ha, Or crleiuty ir tnd Gah a 4,264,934) 7,830, 324! 24,788,077) 42,014,220 
eer | 389,582) 494,824) 3,928,090) 2,343,198 
Ree 1,361,321 1,961.361| 9,942,339) 8,490,700 
cc ncatmactecomnns | 1,174,361) 611,635; 14,719, 720) 6,979,416 
RS wircedanea warann 1,705,048, 2,719,854! 9,624,765 10,452,693 
DE DR c nonsense vens 12,195,198) 13,851,492 78.157,402 58,680,503 
DT DOMED cc odcnsccses | 27,701,224 23,932,065, 210,392,699 128,470,664 
CE tL kcasacguendenkn | 9,792,121) 16,717,191) 62,014,845, 71,547,281 
3 = Sey 2,083, 329) 1,391,832) 5,744,581) 7,116,912 
— Ye —E=Eeeeeee 9,215,829| 7,946,424; 63,619,478) 40,065,985 
DK ecb end imate nnenn ema | 24,809,566) 33,097,071; 153,444,941 159,278,664 
Philippine | 11,451,728) 12,553,285) 48 ,046 ,374 52,919,901 
0 ee | 6,168,278, 3,193,983, 26,740,506 21,890,419 
Lee | 1,193,575) 1,019,714) 9,045,953) 5,209,701 
British South Africa_......-- 811,891 554,408 | 10,474,260, 3,799,116 
EE acechscéucscccousss< | 1,572,182! 1,737,093! 24,358,464 13,238,324 
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The Week with the Federal Reserve Banks. 

The consolidated"statement of condition of the Federal 
Reserve banks on July 6, made publie by the Federal Reserve 
Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows increases for the 
week of $10,400,000 in total bills and securities, of $48,400,- 
000 in Federal Reserve note circulation, and of $11,400,000 
in amounts due from foreign banks, and declines of $42,900,- 
000 in total reserves, of $58,100,000 in total deposits, and of 
$12,200,000 in gold held abroad. Holdings of discounted 
bills increased $29,500,000, while holdings of bills bought in 
open market declined $17,100,000, and of United States 
Government securities $1,900,000. After noting these facts, 
the Federal Reserve Board proceeds as follows: 





All of the Federal Reserve banks report increased holdings of discounted 
bills except Boston, Philadelphia and Cleveland, the larger increases being 
$41,700,000 at New York, $7,100,000 at San Francisco, and $4,900,000 at 
Minneapolis. The Boston bank reported a decline of $21,300,000 in dis- 
counts and the Philadelphia bank of $10,400,000. Holdings of acceptances 
bought in open market declined $16,200,000 at the New York bank and 
$2,900,000 at the Chicago bank. The System's holdings of United States 
bonds and Treasury notes decreased $1,600,000 and $500,000, respectively, 
during the week, while holdings of certificates of indebtedness were $200,000 
larger than a week ago. 

All the Federal Reserve banks report increases in Federal Reserve note 
circulation for the week, the larger increases being $15,100,000 at Chicago 
and $11,100,000 at San Francisco. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 


on subsequegt pages, namely, pages 218 and 219. A 
summary of changes in the principal assest and liabilities 
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of the Reserve banks during the week 
July 6 1927 is as follows: 


and the: year ending 


Increases (+) or Decreases (—) 


During 
Week. Year. 

Total reserves_______. oe eA oe NL —$4?2,900,000 +$199,.000,000 
NT EE RE NE, OO —32,.400,000 + 181,300,000 
Total bills and securities_____.____.___.._.__. +10,400,000 —151,000,000 
Bills discounted, total____- +29 500,000 105.800,000 
Secured by U.S. Governme nt oblis zations + 26,500,000 —18,000,000 
Other bills disc Ee ee ee ae +3,000,000 —87 ,800,000 
Bills bought in open market____________- —17,100,000 —38 500,000 
U.S. Government securities, total____-_ —1,900,000 —800,000 
Pe eet os Aa oe eae —1.600,.000 + 87,500,000 
SN i —500,.000 —150,.200,000 
Certificates of indebtedness___________ + 200,000 +61,900,000 


Federal Reserve notes in circulation. ___ +48 000,000 +13,600,000 
Total deposits Sa en ee —58,100,000 +61,800,000 
Members’ reserve de posits A ee et et —44,100,000 +57,500,000 
Government deposits_.__.___._____--_-_- —19,600,000 ~——5,500,000 








The Member Banks of the Federal Reserve System. 


The Federal Reserve Board’s condition statement of 668 
reporting member banks in leading cities as of June 29 shows 
increases for the week of $87,000,000 in loans and invest- 
ments, $127,000,000 in net demand deposits and $36,000,000 
in borrowings from the Federal Reserve banks. 

Loans on stocks and bonds, including United States Gov- 
ernment obligations, were $62,000,000 above the previous 
week’s total, increases of $54,000,000 in the New York 
district, $24,000,000 in the Boston district and $9,000,000 
in the Philadelphia district being offset in part by a redue- 
tion of $30,000,000 in the Cleveland distriet. ‘All other’ 
loans and discounts increased $28,000,000 and $11,000,000 at 
banks in the New York and Chicago districts, respectively, 
and $36,000,000 at all reporting banks. As previously 
explained, the figures for these member banks are always a 
week behind those for the Reserve banks themselves. The 
statement goes on to say: 

Holdings of United States securities declined $26,000,000 during the 
week, of which $20,000,000 was in the New York district. Holdings of 
other bonds, stocks and securities were $14,000,000 larger than a week ago 


at all reporting members and $9,000,000 larger at reporting member banks 
in the Boston district. 


Net demand deposits increased $127,000,000, the principal changes 
including increases of $129,000,000 and $30,000,000 in the New York and 
Chicago districts, respectively, and a reduction of $49,000,000 in the 
Cleveland district. Time deposits were $26,000,000 higher than on June 22 
most of the increase occurring in the Boston and San Francisco districts. 

Borrowings from the Federal Reserve banks were $36,000,000 above the: 
previous week's figure, banks in the Boston, Cleveland, Philadelphia | 
St. Louis and New York districts reporting increases, while those in other 
districts reported small reductions. 

On a subsequent page—that is, on page 219—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last vear: 








‘CON DITION OF WEEKLY 


REPORTING 


CENTRAL RESERVE CITIE 


July 6 1927. 
$ 


New York—53 Banks— 
Loans and investments—total_ _6,746,714,000 





June 30 1927. 


6, 709, 749,000 





MEMBER BANKS IN 


July 7 1926. 
3 


6, 298,165,000 


























Loans and discounts—total _ _ __ 4, 843, 061, 000 4, 817 478, 000 4, 477 ,377 ,000 
Secured by U. 8S. Government Tsai slg See 
obligations. ....._______- 33,693,000 31,371,000 44,263,000 
Secured by stocks and bonds_2,225,814,000 2,216,145,000 2,127,238,000 
All other loans and discounts_2,583,554,000 2,569,962,000 2,305,876,000 
Investments—total___________ 1,903,653,000 1,892,271,000 1,820,788,000 
U.S. Government securities. 895,894,000 898,429,000 910,260,000 
Other bonds, stocks & secur’s_1,007,759,000 993,842,000 910,528,000 
Reserve balances with F. R. Bk. 715,975,000 799,731,000 730,516,000 
CO NE oi, hcenéawe 60,964,000 59,295,000 69,152,000 
Net demand deposits_--.--.-_-- 5,347,713.000 5,418,642,000 5,071,545,000 
Ce ae 1,006,139,000 1,010,935,000 844,853,000 
Government deposits.__------ 14,632,000 17,986,000 27,270,000 
pe eee 110,371,060 86,399,000 104,244,000 
Rr Oar I, es 5 ccc rene te 1,234,100,6C0 1,156,532,000 1,097,140,000 
Borrowings from Federal Re- 
serve Bank—total____---- __ 8, 492,000 46,848,000 184,321,000 
Secured by U.S. Government _ 
NAIR, «cs cotvamcntee 81,450,000 39,850,000 136,550,000 
0 a ee eee 4,042,000 6,998,000 47,771,000 
Loans to brokers and dealers 
(secured by stocks & bonds): 
For own account.....-.----- 1,105,949,000 1,131,784,000 1,019,298,000 
For account of out-of-town 
3 eee 1,155,799,000 1,143,736,000 951,852,000 
For account of others------- 864,579,000 _ 842, 400,000 631,638,000 
hI i AR 3, 126, 327 000 3,1 117, 9: 920 ,000 2,602,788,000 
a eel 2,377,777, 000 2,368,550,000 1,940,069 ,000 
a cr Seem eminaie t 748,550,000 749,370,000 662,719,000 
Chicago—45 Banks— 
Loans and investments—total__1,797,882,000 1,821,560,000 1,715,791,000 
Loans and discounts—total - - --1,389,100,060 1,401,869,000 1,341,370,000 
Secured by U.S. Government 
EEE ae 13,295 ,000 13,117,000 15,970,000 
Secured by stocks and bonds. 696,429,000 713,924,000 616,932,000 
All other loans and discounts. 679,376,000 674,828,000 708,468,000 
Investments—total___-.------ 408,782 /000 419,691,000 374,421,0) 
U. S. Government securities. 177,636, 000 188,189,000 165,678,000 
Other bonds, stocks & secur’s. 231,146,000 231,502,000 208,743,000 
Reserve balances with F. R. Bk. 174,790,000 161,211,000 154,695,000 
io 7 3 go" japel-eepeiiegatst sens 21,759,000 20,368,000 24,014,000 
Net demand deposits_-------- 1,208,324,000 1,225,078,000 1,169,471,000 
a ee 547,958,000 544,897,000 514,781,000 
Government deposits --~--.---- 9,847 ,000 12)1 19,000 5,931,000 
re re i a sseebmnees 142'319,000 140,948,000 161,182,000 
2 PE Ln ak ewne mem 379,985,000 344,273,000 394,065,000 
Borrowings from Federal Re- 
serve Bank—total_-_-_----- 26,149,000 21,188,000 14,362,000 
Secured by U.S. Government 
ES See ae 23,125,00 14,525,000 10,079,000 
. UU” =e eo 3,024,000 6,663 ,000 4,283,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the 

Department of Commerce. 

The Department of Commerce at Washington releases 

for publication to-day (July 9) the following summary of 


conditions abroad, based on advices by cable and other 
ineans of communication: 
AUSTRIA. 
The improved industrial and trade situation is reflected in increased 
demands of the local banks for accommodation, and likewise in the condi- 


tion of the 


where note circulation has advanced along with 


Increase (+-) or Decrease (—) 
During 

Week. Year. 
Loans and investments—total____...____-_- +$87,021,000 +$951,944,000 
Loans and discounts— Sit TREAT I +98,785,000 +582,527,000 
Secured by U. S. Govt. obligations_-_-__-_-_ —2,726,000 —29,577 ,000 
Secured by stocks and bonds__________-_-_ +65,411,000 +347,408,000 
All other loans and discounts___________- +36,100,000 +264,696,000 
Investmente—total_._........-.......... —11,764:000 +369417.000 
. 8. Government securities_______._..._ —26,028,000 + 57,401,000 
Other bonds, stocks and securities__-_-_-_-__ +14,264,000 +312,016,000 
Reserve balances with Fed. Reserve banks _. +33 339,000 +90 575,000 
| ae Reams +12,398,000 —6 ,962 ,000 
Ln CE EERE EEE +127 ,084,000 +129,280,000 
a oe +25,764,000 +562,274,000 
Government deposits__..___.____________- —38 ,285,000 —2,140,000 
i OD «vc cpancucckacruecacess AT ae <ccescucce 
I Lee! 8 8=3—0or’- «netbeonee 


Borrowings from Fed. Reserve banks—total_ 
Secured by U. 8. Govt. obligations. ___-_- 
ext akws ccacdakee ce butniecusic 


+8: 
+35,940,000 
+33,187 ,000 

+2,753 ,000 


+20 ,069,000 
+42,861,000 
— 22,792,000 








Return of Member Banks for New York and Chicago 
Federal Reserve Districts for a Week Later. 


Beginning with the returns for June 29 the Federal Re- 
serve Board also began to give out the figures of the member 
banks in the New York Federal Reserve District, as well 
as those in the Chicago Reserve District, on Thursdays, 
simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 668 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, 
which will not be available until the coming Monday. The 
New York statement of course also includes the brokers’ 
loans of the reporting member banks, which for the latest 
week show a further increase over those of the preceding 
week, the grand aggreate of these loans for July 7 being 
$3 126,327,000, against $3,117,920,000 on June 29: 





National Bank, 
discount items and a corresponding shift in current accounts; currency Cov- 
ering decreased to 50.7% on June 7, as against 58.4% at the end of last 
year, and 59.34% at the end of June last year. The textile mills are for 
the most part operating close to normal capacity, believed due in consid- 
erable part to increased demands from the German market. Prices of 
finished cotton textile goods have not advanced in the same measure as raw 
cotton prices, but it is reported that the cotton spinners feel that present 
cotton prices are fully as high as the general trade situation justifies and 
are now inclined to await developments on the new crop. 
CANADA. 

General trade has been stimulated by warm weather. Hide and leather 
prices are still advancing, but potato prices have declined on the influence 
of lower quotations for the new United States crop. The building trades 
continue busy. The index number of security prices at Montreal and 
Toronto fell 1£ points during the week ended June 25, Greater activity 
in manufacturing, construction, transportation and mining raised the figure 
of employment on June 1 to the highest level in seven years. The volume 
of building contracts awarded during the first half of this year totaled 
over 191 million dollars, a decline in value of 1.6% from the record of last 
year, although the volume was well maintained. Montreal has been se- 
lected as the site for the airship mooring mast to be erected by the Cana- 
dian Government at an estimated cost of $375,000. 

CZECHOSLOVAKIA, 

The revival in the Czechoslovak industrial situation, apparent for some 
time past, is being further extended by the continued satisfactory volume of 
exports and the domestic re-stocking of raw materials, now taking place. 
Practically all industries, with few exceptions, are averaging near capacity 
production. Money rates have stiffened somewhat as a result of greater 
demand. In general, prospects may be said to be good, except for the 
trade losses which are being brought about through the abrogation of the 
commercial treaty with Austria. A reform of the direct tax system, pro- 
viding reductions, has been made effective through legislation; some of the 
reductions have been made retroactive to January. May foreign trade regis- 
tered another favorable balance. Commercial failures, as well as unem- 
ployment, showed declines. 

GREAT BRITAIN. 

With the notable exception of the coal business, 
tion is generally satisfactory. 

The large volumes of orders which accumulated during the 1926 period 
of industrial disability have now practically been worked off, and the active 


the British trade posi- 





166 





of making up arrears is being succeeded by one of cautious buying 
is expected to last until the dominant price factor becomes more 

The present and anticipated hand-to-mouth business, however, is 
ed to prove sufficient to maintain factory operations until the place- 


ment of autumn orders. 5 ir this year industrial activity has shown a 
consistent improvemert. The general unemployment figure was 987,300 
on June 20, as compared with 1,034,000 near the end of April 1926 (the 
latest figure previous to th val stoppage). Males registered as wholly 
unemployed aggregated 527,600 on June 20. Bank clearings during the 
first six months of 1927 were 5% above the volume for the first half of 
1926; while the industrial production volume has been the greatest since 
the war. The iron and steel outputs have been especially large. Idle ton- 


nage has been decreasing substantially. Foreign trade movements by quan- 
uraging in many respects. The apparent slowing up in 
activity during the latter part of June has to do with the inventory period 
and the preparation of bank balance sheets while the summer holiday slack 


titles are enc 


is already beginning, although it is no more pronounced than usual, The 
general financial position is strong; the Government budget shows a de- 
cline in first quarter expenditures as compared with a year ago. Money 


rates are firm; railway receipts are improving beyond the incrcease occa- 


the higher rates now in force. 


sioned by 
GREECE. 

Drachma exchange has continued to improve, reaching a 
$0.013642 recently, as compared with $0.012983 on June 1, 
more stabilized conditions. The proposed budget for 
to Parliament shows a deficit of 49,000,000 drachmas; this report includes 
deficits from previous totaling 2,551,000,000 drachmas. In this 
respect it is indicated that the approval of the League of Nations will be 
asked for an additional loan to cover the budget deficit and for foreign 
credits for the purpose of stabilizing drachma exchange. On June 6 the 
discount rate at the National Bank of Greece was reduced from 11 to-10%. 


new high of 
in response to 
1927-28 as presented 


years 


HUNGARY. 

Imports in April amounted to 92,300,000 pengo, and exports to 53,700,- 
000, leaving an adverse trade balance of 38,600,000 pengo. The adverse 
trade balance for the first four months of 1927 amounts to 113,400,000 
pengo, compared with an adverse balance of 52,000,000 in the same period 
of 1926. Inselvencies in April numbered 86 (of which 9 were bankrupt- 
cies and 77 forced settlements, compared with a total of 109 in April 1926. 
State revenues collected in the first ten months of the present fiscal year 
‘amounted to 736,600,000 pengo, as contrasted with 649,500,000, and an 
amount of 668,300,000 pengo collected in the same period last year. 


ITALY. 

Italian bank note circulation showed still further decrease on May 31, 
when total circulation amounted to 17,446,924,900 lire. This is a reduction 
of 140,000,000 lire from the figures of April 30 and 893,200,000 lire lower 
than the total obtaining on Dec. 31 1926. 


LATVIA. 

Latvia’s foreign trade for the first quarter shows a decrease in the total 
value of both exports and imports as compared with the corresponding 
period of 1926, and a reduction in the unfavorable trade balance from 
16,805,000 lats to 5,635,000 lats (lat equals $0.193). With the exception 
of coal, decreases occurred in value of importations of nearly all leading 
articles. Increases in practically all the leading export items, particularly 
lumber, took place during the quarter. 


POLAND. 


collections of revenues from taxation and State 
monopolies, which are estimated in the budget to yield about 90% of all 
the State revenues, indicate an increase of 100% 


Preliminary data on 
over the receipts from the 
same sources in April last (178,400,000 zlotys, against 162,800,000 zlotys) ; 
a proportionate excess of 30% over the annual budget iry estimates, and an 
increase of 50% over May 1926. Increased activity in the chief industries 
and in building construction resulted in a decrease of more than. 15% in 
the number of unemployed since the end of April. 
SWEDEN. 

agreement has been signed between the General 
Swedish Electric Co. and Central Committee on Concessions of the 
U. 8S. S. R. Under the agreement the Swedish company receives a conces- 
sion for the building of factories at Jaroslav for the manufacture of electric 
equipment. The agreement is for a period of 35 years. The company under- 
takes to produce annually 4,000,000 tons of equipment during 1930 and 


1931. The company is reported to already have orders amounting to sev- 
eral million crowns. 


It is reported that an 


the 


AUSTRALIA. 


Business the 


continues seasonally dull in 


large trading centres, and 
money is still tight. Rains are badly needed in some agricultural and 


pastoral sections. It is now estimated in Australia that the sugar export 
surplus for the latest crop will reach 100,000 tons. Wheat shipments im- 
proved somewhat during the week ending June 30. The final wool sale at 
Sydney showed no change in prices from the preceding sale. 


JAPAN, 


On account of extreme dry weather prevailing in Japan, rice transplant- 
ing operations have been delayed and fear is expressed in Tokio as to this 
year’s crop. The note issue of the Bank of Japan on June 28 had increased 
to 1,456,000,000 yen (1 yen equaled $0.4725 current exchange), and ad- 
vances to other banks decreased to 833,000,000 yen. The City of Yoko- 
hama has placed an increase averaging 100% on its annual automobile tax, 
which previously ranged from 75 to 125 yen per car, according to seating 
capacity. 


NETHERLANDS EAST INDIES. 


Import business of Netherlands India continues in satisfactory condition. 
Some anxiety prevails in Soerabaya, however, on account of difficulties 
which some Chinese sugar dealers are experiencing. Soerabaya is the com- 
mercial centre of Java’s sugar district. 


PHILIPPINE ISLANDS. 


Trans-Pacific service was inaugurated June 27 by the Radio Corporation 
of the Philippines. The strike of stevedores, reported last week, has been 
settled and the laborers have returned to work. The Manila copra market 
is steady at slightly higher prices. Arrivals are still below normal, but 
exceed expectations. Two oil mills are now inoperative. The provincial 
equivalent of resecado (dried copra) delivered at Manila is 13.12 pesos 
per picul of 139 pounds (1 peso equas $0.50). Abaca trade continues quiet, 
with a slightly better undertone. Production is fairly heavy. The latest 
price quotations of 37 pesos per picul for grade G; I, 31; JUS, 25.50; 
JUK, 21, and L, 19.50, are slightly higher than last week. 
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Conferences of Officers of Banks of England, France 
and Germany With Governor Strong of New York 
Federal Reserve Bank—French Franc 
Stabilization not Discussed. 





A statement declaring that “there has been and could be 
no discussion of any reparation questions, nor of the stabili- 
zation of the French franec’’ was issued yesterday (July 8) by 
the Federal Reserve Bank of New York about the conversa- 
tions which have taken place during the week between 
Governor Strong of the Federal Reserve Bank of New York, 
and the officers of the Bank of England, the Bank of France 
and the German Reichsbank. The arrival here of Montagu 
(. Norman, Governor of the Bank of England, Dr. Hjalmar 
Schacht, President of the Reichsbank, Charles Rist, Deputy 
Governor of the Bank of France, and Dr. Ricard of the last 
named bank was noted in our issue of a week ago, page 35. 
The conversations were brought under way almost im 
mediately following the arrival of the visiting bankers, and 
on Thursday, June 7, when with Governor Strong they 
spent the day in Washington, the report was current that 
the conferences had in view the return of the French Frane 
to a gold basis. Governor Strong’s statement of yesterday 
declaring that the question of the France stabilization had 
not entered into the conversations said that the subjects 
touched upon had included the relationship of the “‘respective 
rates of discount, the operation of the so-called gold exchange 
standard the expensive shipments of gold, . . . 
the purchasing power of gold, &c.”” We quote the statement 
herewith: 

The expected presence in this country of officers of the Bank of England, 
the Bank of France, and the Reichsbank was explained by the Federal 
Reserve Bank prior to their arrival. No statement could be made as 
to any specific matters to be discussed as no topics had been suggested 
in advance. 

During the past week their time has been devoted mainly to exchange 
of views regarding financial and economic matters, the policies of the 
banks of issue and like subjects which are of concern to these institutions. 
These subjects naturally include the relationship of their espective rates 
of discount—the operation of the so-called gold exchange standard which 
has had so extensive a development since the war—the expensive ship- 
ments of gold which necessarily affect the reserves of the banks of issue— 
the purchasing power of gold—and various proposals to promote closer 
co-operation. 

Methods for dealing with these subjects are not capable of exact definition, 
but the friendliness and better understanding resulting from these ex- 
changes of views cannot fail to be helpful. 

Yesterday was spent in Washington in order to make calls of courtesy 
>on the members of the Federal Reserve Board, and to attend a luncheon 
given by the Board at which the officers of the Treasury Department were 
present. 


There has been and could be no discussion of any reparation questions, 
nor of the stabilization of the French franc. 

The above was the first official statement to be given out 
regarding the parleys, the various newspapers offering 
conjectures as to the issues coming before the conferees. 
The Washington correspondent of the New York ‘‘Times’’ 
in his advices on July 7 relative to the conferences said in part: 

The return of France to a gold basis, with consequent stabilization of 
the franc, will be the outcome of conferences which were begun in Washing- 
ton to-day between officials of Governmental financial institutions of the 
United States, Great Britain, France and Germany. 

These conferences, a virtual continuation of exchanges in New York 
between the official representatives of the four nations named and important 
private banks, laid the foundation for French monetary stabilization. 
Apparently this is the chief purpose of the conferences now in progress. 

There seems to be every assurance that the unsettled world financial 
situation, due in part to the course of France in creating huge funds of gold 
in the United States and England, will be straightened out. 

Through the unequal distribution of the world gold supply, of which 
more than half, or about $4,600,000,000, is now in the United States, and 
the failure of France to return to a gold basis, the international financial 
situation has been extremely unsatisfactory, and it was with this state of 
affairs in mind that the American and foreign Governmental banking 
representatives met here today. 


Will Revalue the Franc. 

As the most important outcome of these conferences, France is expected 
to go on a gold basis within a matter of weeks, probably in August, with 
the value of the franc fixed at five to one, which means that the Bank of 
France will give one louis, whose pre-war value was approximately $4 for 
each 100-franc note. 

Reduced to its primary basis. the franc under the fixed gold standard 
will be worth about four cents, instead of slightly less than 20 cents, its 
value before the World War turned things financial and otherwise topsy- 
turvy. 

From the Washington account July 7 to the New York 
“Journal of Commerce,’’ we take the following: 


During the stay of the bankers in Washington great secrecy was main- 
tained as to their conversations with Under-Secretary of the Treasury 
Ogden L. Mills and Governor Crissinger of the Federal Reserve Board. 
Efforts to secure from them a statement tas to their activities here were 
of no avail, and this has led to much speculation in and out of Government 
circles. 

Norman at Conference. 

The leading figures in the conference were Sir Montagu C. Norman, 
governor of the Bank ofjEngland; Dr. Charles Rist, deputy governor, 
Bank of France; Dt. Hjalmar Schacht, President the Reichsbank; Paul 
Ricsard, chief economist of the Bank of France; Governor Crissinger and 
Governor Strong. 

It was learned to-day that Acting Secretary of the Treasury Mills has just 
returned from passing three days with them at his Long Island estate, where 
he entertained them. 
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Governor Crissinger, who acted as host to the visiting delegates, was 
disinclined to divulge the exact nature of the conference, but a few minutes 
before boarding the train on which he accompanied the delegation on its 
return to New York this afternoon, the head of the Federal Reserve Board 
indicated that Governor Strong of the New York Federal Reserve Bank 
will issue any statement that might be made public, ‘if such an announce- 
ment is forthcoming.”’ 

Stabilization An Issue. 

Notable among the suggestions advanced as bearing on the conference 
is the question of world stabilization of currency. probably wiht particular 
reference to France. This theory apparently emanates from the fact that 
the French Government now has gold reserve in excess of $500,000,000 in 
this country, and probably as much distributed in other countries, piled up 
in the course of stabilization of the franc. Another reason for this specu- 
lation occurred through the presence of M. Ricard, who was tendered the 
courtesy of a special interpreter. Some quarters contend that amore even 
distribution of the world’s supply of monetary gold, half of which is now 
held by the United States, is one of the principal questions discussed to-day. 

The question of the worlds stock of gold and its uneven distribution was 
discused in the latest of the Federal Reserve Bulletin which showed the 
United States had at the end of May in excess of $4,600,000,000. 

In this connection it is pointed out that during the month of May the 
most widely noted development in the money markets of the world was the 
addition of $90,000,000 to the world’s effective monetary stock through 
the release of gold pledged during the war by the Bank of France with the 
Bank of England as collateral for a loan to the French Government. This 
gave rise, according to the Federal Reserve Bulletin, to an export of $30,- 
000,000 of gold to the United States, in addition to a purchase abroad of 
$60,000,000 of gold by the Federal Reserve banks. 

It is noticeable that none of this gold has been included in the United 
States reserves, and because of the explanation given at the time of the ef- 
fect ‘‘the amount is held earmarked for the Reserve banks by a foreign 
correspondent,’’ the question of dickering with the United States arises. 


Rail Bonds Likely Topic. 

The possibility of floating on the financial markets of the world the Ger- 
man Railway bonds, held by the Reparations Commission as security for 
the payment of German reparations, also is believed to have been dis- 
cussed. The foreign capital investment of the United States, recently 
estimated at $12,300,000,000, was also given consideration as a subject 
discussed by the delegates. 

Early this morning the delegates called at the office of Governor Cris- 
singer, where they remained for more than one hour and later conferred with 
Acting Secretary of the Treasury Mills. They were later the guests, 
along with other Treasury officials, at a luncheon tendered by Governor 
Crissinger at the New Willard. 

In addition to the banking representatives of Great Britain, France and 
Germany, other guests of the luncheon included Acting Secretary Mills, 
Governor Strong, George L. Harrison, deputy governor Federal Reserve 
Bank of New York; Carl T. Shuneman, Assistant Secretary of Treasury; 
Seymour Lowman, Assistant Secretary of the Treasury; Charles S. Hamlin, 
A. C. Miller, G. R. James, E. H. Cunningham, members of the Federal 
Reserve Board; Colonel J. W. McIntosh, Comptroller of the Currency, and 
R. B. Warren, Foreign Department, Federal Reserve Bank of New York. 


President Schach of the Reichsbank is to return to Europe 
on Wednesday next. 





Deputy-Governor Rist “of Bank of France 
Here Unofficially. 


The following is from the New York ‘“‘Times’”’ of July 6: 

The visit of Charles Rist, Deputy-Governor of the Bank of France, 
to America and his conferences at the Federal Reserve Bank of New 
York with Benjamin Strong, Governor of the latter; Montagu Norman, 
Governor of the Bank of England, and Hjalmar Schacht, Governor of 
the Reichsbank, is in no sense an official mission of the French Government, 
it was said in dispatches from Paris yesterday. 

This information evoked no surprise in financial or banking circles, 
as it was known from the start of the conferences that none of the officials 
was here to represent his Government. Mr. Rist will not confer with 
any officials of the United States Treasury nor with private bankers in 
the interest of the French Government, the dispatches said. 








Premier Poincare of France not in Favor of Stabilization 
of Franc at this Time. 
From Paris yesterday (July 8) the Associated Press re- 
ported the following advices: 


While aware that the question of stabilizing the franc is under discussion 
by international banking officials in the United States, Premier Poincare is 
understood to favor standing upon the present practical stabilization until 
after the elections next May. 

There are two currents of opinion in the Cabinet. One is that the present 
price of approximately twenty-five to the dollar is as high as the franc 
ought to be pegged.. The other, which is probably the minority view, is 
that the franc might be stabilized at a considerably higher rate. 

Some financiers eutside the Government, such as Henry de Rothschild, 
are credited with the belief that the value might be fixed as high as ten to 
the dollar. 

The discussions in the United States over stabilization are tied up with the 
question of France's share of the German railroad bonds, which the French 
— desires to utilize toward paying off her international obliga- 
tions. 

The position of the Bank of England, already communicated to the 
Bank of France, is that the railroad bonds cannot be used for such purpose 
until after stabilization. 

As for the French Treasury, it feels that its position now is so strong that 
there is no danger of further fluctuation of the franc. The amount of 
foreign exchange held by the Bank of France is said to total $1 ,000,000,000, 
which is regarded as ample to provide against any contingency, and part of 
which might be used to buy gold from the American Federal Reserve Bank. 








Louis Frank, Governor of Bank of Belgium, to 
Visit United States. 

According to Brussels (Belgium) Associated Press advices 
July 6, Louis Frank, Governor of the Bank of Belgium, 
intends to sail for the United States on the Belgenland 
July 15, with a view to meeting American financiers. The 
cablegrams said: 





This will be the last of his series of meetings with foreign financial leaders, 
aiming at further friendly co-operation in Belgium's financial restoration 
and stabilization policy. 








How French Bank Buys Exchange. 
The New York “Times,”’ in its column ‘Topics of Wall 


Street,’’ printed the following in its issue of July 3: 


The fact that the Bank of France note circulation has been reduced 
more than 1,000,000,000 francs from a year ago, has caused discussion 
of how it was possible fo prevent a great increase when the bank’s pur- 
chases of ftreign exchange, now estimated to have exceeded 20,000 ,000,000 
francs, were effected under the authority granted the bank to issue new 
circulation for the purpose. The answer made last week in a well-informed 
quarter was that no issue whatever of actual franc notes has occurred in 
connection with these purchases. When the foreign exchange bills are 
sold to the Bank of France, it pays for them by crediting the bank which 
sells them with a deposit representing the amount of francs involved in 
the purchase. Since the Bank of France pays no interest on such deposits 
and since the Treasury offers a small interest rate for temporary use of 
money, the private bank usually withdraws the deposit from the Bank of 
France and pays it over to the Treasury. But as soon as the Treasury 
finds this account increasing, it turns an equivalent amount back to the 
Bank of Franc ,through repayment on the bank’s advance to the State. 
No issue of n»tes is involved on any of the three transactions. 








Increase of Two Billion Francs in French Budget Next 
Year Forecast by Premier Poincare. 

The expense of running the French Government next year 
will be almost 2,000,000,000 francs above the 1927 figures, 
according to figures presented in the Chamber of Deputies 
on June 27 by Premier Poincare, who, nevertheless, expects 
that the income of the Treasury will exceed its expenditures. 
The Associated Press advices state: 


The government's hopes and intentions from the fiscal standpoint were 
transmitted to the Finance Committee of the Chamber of Deputies to-day 
in a long document prepared by the Premier, who is also Minister of Finance. 
The document partakes of the nature of a budget speech and will form the 
financial plank in many candidates’ political platforms in the forthcoming 
elections. 

The budget for 1928 envisages receipts of 42,160,682,651 francs (about 
$1,644,000,000 at the present rate of exchange), and expenditures of 41,- 
527,952,171 francs (about $1,619,000,000), leaving a surplus of 632,730,- 
480 francs (about $25,000,000). 

The New York “Times” advices from Paris (copyright) 
referring to the above figures, said: 

On the face of it, this appears to show a reduction from this year’s expendi- 
tures. But there is room for the explanation that there has been established 
a sinking fund for the floating debt, which must be fed to the extent of 
8,000,000,000 francs annually, and that about five of these eight billions 
must come from resources which in the past have been included in the 
budget. Furthermore, M. Poincare explains that there will be additional 
appropriations for increased pay for State employees, which will call for the 
expenditure of 400,000,000 francs additional. Therefore, on the basis of 
former budgets, next year’s budget will represent nearly 47,000,000,000 
francs as measuring the burden on the French taxpayers. The Premier 
insists that there is every reasonable expectation that the budget will be 
balanced, pointing out that tax receipts in the last few months have been 
above the estimates. 

Bond Interest Rate Cut. 

The budget statement shows that the average rate for national defense 
bonds has been cut from 6 to 3%, but there remains about fifty billion in 
theres securities extant. The improvement has been in doing away with 
the one month, three months and six months bonds, which had been a 
constant threat to the standing of the Treasury. 

The report further refers to the advances made to the Treasury, with 
which advances the Government and the Bank of France have largely 
engineered the purchase of some $900,000,000 worth of dollar and pound 
assets in the last eight months. It is believed that the State has obtained 
in this way advances of more than 10,000,000,000 francs. The Premier 
promises that this indebtedness will not be increased and says measures 
are being taken to reduce it. 

M. Poincare starts his report with a word of warning: 

“Although it has improved the condition of our public finances is still 
far from definite stability,’’ he says. ‘‘We have been consolidating our 
public debt, but it remains very heavy. The future of our money may yet 
appear uncertain.”’ 

The Premier sayes the budget can be balanced without new taxes, and, 
while he recognizes grounds for the claim for the reduction of certain taxes, 
due to the effects of the relative stability of the franc, he expresses the 
opinion that it would be better not to take definite measures now in that 
direction. 








British Government’s New Trade Union Bill—Report 
of Mackenzie Mission. 

The purpose of the British Government’s new Trade Union 
bill as a whole is not to attack but to defend the workingman 
—not to suppress unionism but to give it legal status, 
according to the review published July 2 by Dominick & 
Dominick. The review goes on to say that it makes a 
general strike so clearly illegal that the country will never 
have another. The new Act may be considered as a step 
forward; a sign, not of reaction but of progress, and it is 
expected to work out as such in its practical application to 
industrial relations.”” The further comments of Dominick 
& Dominick, follow: 


The British Government's Trades Union Labor bill, designed to make 
general strikes, such as that of May 1926, illegal, passed its third and last 
reading in the House of Commons on June 24, and its enactment into law 
is now a practical certainty. Considerable change has been made in the 
original form and the bill will now go to the House of Lords for debate and 
possibly further amendment. Extraordinary interest has been manifested 


in the bill during its stormy passage and in its probable effects, and it is 
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quite likely that its operation will be followed with equal watchfulness 
abroad no less than in England itself. 

The Trades Union bill declares that any strike is illegal other than that 
within an industry or trade in which the strikers are affected by the im- 
mediate question in dispute. It also makes it unlawful to appropriate 
money for the furtherance of such strikes. No funds may be levied for 
political purposes beyond those which the Trade Union member must 
stipulate in writing, after the passage of the bill, as his voluntary contribu- 
tion for that purpose. 

British labor has recently been moving toward closer co-operation with 
industrial organizations. The British Mission, headed by Sir William 
Mackenzie, which recently made an investigation of industrial conditions in 
America, reported that ‘‘industrial combinations in the United States have 
resulted in cheaper production and lower selling prices." It also directed 
attention to standardization and simplification of products and manage- 
ment, and to the attitude here toward labor and industrial relations. It is 
not believed that precipitation of the bill at this time will offer any deterrent 
to the steady growth of conciliation and co-operation in British industry. 

Under the Industrial Courts Act of 1919, which would be supplemental! to 
the proposed law, conciliation machinery in each industry is provided by 
requiring the Minister of Labor to employ all methods of securing a settle- 
ment before referring the dispute to arbitration. Conservatives claim that 
any further machinery such as boards of investigation—one of the proposed 
amendments to the Trade Union Labor bill—would place the whole future 
of arbitration in jeopardy, by introducing the element of compulsion in 
dealing with labor difficulties. It is indicated, however, that the Minister 
of Labor will now make an investigation of all means of settling trade 
disputes. 

In Canada, under the Industrial Disputes Act of 1907, up to March 1924, 
the number of applicants received for boards totaled 619, while the strikes 
not averted or ended totaled only 137. For the year 1923-24, the applicants 
numbered 28 and the number of strikes was nil. 

The Conciliation Service of the Department of Labor in America reported 
that within the last fiscal year, 500 disputes were handied and 85% were 
settled through negotiation. 

Mr. Clynes, deputy Labor leader, who has been leading the opposition 
of the Labor Party to the bill, has pledged the party to repeal the measure 
at the first opportunity. The railroad workers in England have been 
counseled by Mr. J. H. Thomas, Labor M.P., not to strike in protest 
against the bill, but to fight it through Parliamentary action. 

The new ruling regarding the levy for political purposes is particularly 
resented by the Socialists. At the present time, a levy of one penny per 
month per member, which applies to four million trade-unionists, is made 
for political purposes. 

By requiring the workers to stipulate their contribution in advance, and 
with the formidable machinery necessary for collection, the Laborites and 
Socialists claim that they will be greatly handicapped in financing their 
future campaigns. Mr. Neville Chamberlain, Minister of Health, in a 
recent speech pointed out that the bill only provided that no man should be 
compelled to contribute to political funds unless he expressly wished to do 
so. It now becomes impossible for trade union leaders to use the dues of 
members for political purposes without their consent. 

The purpose of the measure as a whole is not to attack, but to defend the 
British workingman—not to suppress unionism but to give it a legal status. 





Liberia Pays Off War Debt to U. S. 


Liberia is the second nation to pay off its entire war debt 
to the United States, having turned over to the U. S. Treasury 
on July 6 a cheek for $35,610. A dispatch from Washington 


to the New York “‘Times’’ July 6 stated: 

Liberia remained neutral in the World War until the United States 
severed relations with Germany, and when this country went to war with 
Germany followed the same course. 

Under the provisions of the Liberty Loan acts Liberia endeavored to 
borrow an allotment of $5,000,000 from the United States, but this request 
was contested in Congress and only a small installment was obtained. In 
repaying this loan to-day, Consul Lyon said: 

‘*You will be pleased to know that the republic is entering upon a pros- 
perous career, that her economic conditions have been wonderfully im- 
proved since the close of the war, that the opening up of the country to 
American capitalists marks a new day for the government and the people 
of the republic.”’ 

A letter written by Secretary Mellon, thanking the republic and call- 
ing attention to the fact that but one other nation has made payment 
of its indebtedness without recourse of funding agreements, was handed 
to Consul Lyon. The other nation is Cuba. 

The principal amount of Liberia’s debt was $26,000, the remainder of 
the payment representing interest. 








City of Berlin Loan Floated in London Oversubscribed. 


J. Henry Schroder Banking Corporation announced early 
this week that it had received advices from its London offices 
that the £5,000,000 City of Berlin 6% 30-year loan offered 
there at 9814 was 2% times oversubscribed. Reference to 
the proposed loan was made in these columns June 25, page 
3710; it appears that the rate borne by the issue is 6% and 
not 644% as had been reported. In announcing the ap- 
proval by the German Ministry of Finance on June 30 of 
the loan (70,000,000 marks) to be floated by the municipality 


of Berlin in London. Berlin Associated Press advices that 
date said: 

The loan will be one of the largest German post-war loans underwritten 
by the English money market. 

The municipality originally sought a loan of 100,000,000 marks, but the 
Ministry of Finance ordered a cut of 30,000,000 in accordance with the 
warning of the Reichsbank to German municipalities to curtail loan flota- 
tions abroad. Berlin will use the funds for needed municipal improvements. 








Forthcoming Offering of $30,000,000 Bonds of Central 
Bank for Agriculture, Germany. 

The next important piece of foreign financing to be offered 
here is expected to be $30,000,000 bonds of the Central 
Bank for Agriculture, Germany. The same syndicate 
(headed by the National City Company)which offered the 
original issue of $35,000,000 7% bonds of this insitution in 








September, 1925, is understood to be preparing to offer the 
new block of bonds which will carry a 6°*% coupon and will be 
offered at a slight discount. Available i :formation indicates 
concerted demand for the new bonds from abroad, materially 
reducing the amount available for distribution in this market. 
When the bank began operations two years ago, its paid up 
capital was $40,476,190 while to-day the capital is $73,809,- 
524, which gradually may be increased until capital and sur- 
plus reach $119,047,619. The earnings statement of the 
bank for 1926, the first full year’s operation, are said to show 
interest earned 1.9 times, a very large ratio for a govern- 
ment agricultural credit organization organized primarily 
as a public trust and not for profit. 








Italian Budget at End of May Shows Surplus of 261 
Million Lire. 


Romolo Angelone Commercial Attache of the Royal 
Italian Embassy announces on June 30 the receipt of a 
cablegram from Count Volpi, the Italian Minister of Finance, 
dealing with the Italian budget and financial situation. 


The following is the information supplied: 

At the end of May last, the Italian budget showed an effective surplus 
of 261 lire, showing, thus, an increase of 87 million over the estimates. 
If one should consider however that in the expenditures incurred up te 
May 1927, thereis included an item of 458 millions for the purpose of the 
reduction of paper circulation for the account of the State, and 229 millions 
for railways constructions, one realizes that the surplus of receipts over 
ordinary expenditures was 948 millions, against 811 millions during the 
coresponding period of the previous fiscal year. 

The total public debt, which on June 30 1926, amounted to 91.309 mil- 
lions, showing a reduction of 7,338 million lire, im this last figure is not in-: 
cluded however the Littorio Loan, for the relative bonds have not yet been 
issued, but even including said ioan we note a reduction of about 666 millions 
from the figure of last June. 

Total paper circulation issued by the State and by the Bank of Issue! 
amounted on May 31, to 19,025 millions, against 19,299 millions at the end 
of April, with a contraction of 271 million lire, during the month of May. 








Italian Government Acquiring Exchange—Foreign 
Purchases of Lira Have Increased Holdings of 
Drafts on Foreign Markets. 


The following is from the New York “‘Times’”’ of July 3: 

The Italian Government has been utilizing the proceeds of the recent 
loans raised in America and England by Italian municipalities and indus- 
tries to centralize the supply of foreign exchange held in the country. 
The Italian press reports the Minister of Finance, Count Volpi, as having 
issued instructions to the representatives of the National Institute for 
Exchange to the effect that the proceeds of the said loans that are being 
paid into Italy in the appreciated currencies of the lending countries shall 
be credited to the Institute, which will retain the appreciated currencies 
and will furnish the municipalities or industries concerned with the cor- 
responding lire equivalent gradually as required, from time to time, by the 
interested parties, to defray expenses for new installations, plants, &c., 
of for new works carried out. 

With this method pursued, it is assumed, foreign loans will contribute 
to increase the Treasury’s reserve of appreciated currencies without being 
harmful to the circulation, which is to be restricted as far as possible in 
accordance with the policy of deflation and revaluation of the lira followed 
by the Government. 








$15,000,000 Credit Allowed Poland—Bankers Trust Co. 
And Others Arrange Financing to Run Six 
Months. 


After 1144 years of negotiations an agreement between 
between the Polish Government and a group of American 
financiers for a loan of $15,000,000 was concluded on July 
6, according to copyright advices from Warsaw to the New 
York ‘‘Times”’ from which we also take the following: 


Mr. Fisher signed the document as the representative of the American 
interests, among which are the Bankers Trust Co., the Chase Security 
Corp. and Blair & Co. of New York. 

By the terms arranged the money will be made available for use by 
the Bank of Poland about October, and the remainder of a contemplated 
loan of $60,000,000 will be made available when the market is more favor- 
able. The purpose of the loan is to stabilize the zloty. 

During the last six months progress in the negotiations was blocked 
by the refusal of General Pilsudski to grant the Americans permission to 
have an observer on the board of the Bank of Poland. Only a short time 
ago were the financial experts able to budge him from his adamantine 
gtand and to get his consent to the Americans’ demands. 


Statement for Bankers. 


Mr. Fisher to-night said to the New York ‘‘Times”’ for the bankers: 

Mr. Fisher and the other Americans connected with the negotiations left 
Warsaw tonight. ’ 

As soon as the news was given out that the contract had been signed the 
Stock Exchange took a sharp rise and the Bank of Poland recovered from 
the slump which it suffered several days ago. 


The ‘‘Times’’ also had the following to say in its July 7 


issue: 
Bonds to Follow Credit. 


An international banking group headed by the Bankers Trust Com- 
pany, which for months has been negotiating a large loan to Poland, has 
arranged to advance a six months’ credit of $15,000,000 to the Polish 
Government as a preliminary to the long-term bond issue. The loan, 
which is now expected to amount to $60,000,000. will be offered publiciy 
early next Fall, according to present plans. 

In addition to the credit advanced by these bankers the Bank of Poland 
is arranging with central banks of several countries for credits of $20,000,000 
to bridge the gap until the proceeds of this loan become available. The 
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bulk of the central ban!\credits will be obtained in London, whose bankers 
also will participate in ghe loan to be floated this year. 

The private banking credit will not be secured by specific pledge of 
revenues, but it is understood that specific revenues will be the security for 
the bond issue. The price and terms of the bond issue will not be determ- 
ined until shortly before the time of the public offering. 

Negotiations for the Polish loan have been carried on abroad and have 
been delayed several times by conflicting views as to the outside supervision 
to be given to the expenditure of the proceeds. These points are understood 
now to have been cleared up. The financial and economic position of 
Poland has improved greatly in the last year. The budget has been bal- 
anced, the trade balanré is in favor of Poland and exchange is stable. 


In a reporting a fall in stocks due to reports of a deadlock 
on the loan question, the ‘“Times’’ Warsaw advices June 30, 
said: 

The Warsaw Stock Exchange was hit hard early to-day, stocks dropping 
an average of 25 points, due to reports of a deadlock on the American loan, 
with no prospect of action before Autumn. Bank of Poland stocks dropped 
from 150 to 110 within an hour. 

The Government issued a communique later in the day denying that the 
New York negotiations were at a standstill and stating they would be 
completed within a few days. This halted the slump in the market and the 
majority of issues regained part of their early morning losses, although 
trading remained uncertain. 

It is generally admitted in financial circles that the loan will not be 
available to Poland for at least four months. However, it is believed that 
money can be raised on the present grain crop, for which a bumper yield 
is reported. 








Spanish Decree Affecting Branches of American Oil 
Companies. 


The Washington correspondent of the New York “Journal 
of Commerce” reports under date of July 7 that Spanish 
branches of American oil companies are to be forced out of 
business and their holdings expropriated under the terms of 
a decree, just issued, establishing a monopoly on the im- 
portation, manipulation, distribution and sale of petroleum 
and petroleum products, according to a cable received at the 
Department of Commerce from Commercial Attache C. H. 
Cunningham at Madrid. The Washington dispatch added: 


The decree provides for the expropriation of present holdings of domestic 
and foreign oil companies now operating in Spain, excluding foreigners 
entirely from the monopoly, but forcing the sale of all necessary equipment, 
the Government reserving the right of refusal to purchase adjunct and 
necessary property. No mention is made of an intention to purchase 
existing stocks or good will. Spanish companies are given the option of 
cash reimbursement or acceptance of shares in the monopoly. 

The concession for the administration of the monopoly is to be for twenty 
years’ duration, the object of the monopoly being to increase Government 
revenue and to stimulate the Spanish industry, as well as for other purposes, 
such as the building of tanker fleets, utilization of national alcohol, &c. 


The “Wall Street Journal’’ of last night (July 8) comment- 


ing on the decree, said: 

Spanish Government's enactment of a decree establishing an oil monopoly 
is being studied by American oil companies who have been marketing oil 
products there for some years. 

The decree is regarded by oil men as threatening to upset the whole 
operation of marketing in oil in that country, not only because of limitations 
put on the character of the companies to be allowed to bid for the monopoly 
but also because of several requirements entailed in obtaining it 

One oil man with considerable experience in export markets made a 
rough estimate that to swing the entire proposition would require upwards 
of $50,000,000. This, because the monopoly requires among other things 
that a refinery be built within five years sufficient in size to manufacture 
80% of Spain’s refined oil needs which aggregate about 2,000,000 barrels a 
year. Further expenditures of considerable size would include tank steamers 
to bring crude oil to the country which does not produce any and all the 
necessary facilities for handling both crude oil and marketing the refined 
products. 

At present the Spanish market is one of keen competition, because of the 
relatively small total requirements and the numerous companies active in 
the market there. 

In some quarters the plans for the monopoly are regarded as being fostered 
by Soviet influences. Certainly the supply of oil available in the Spanish 
market has been increased through the movement of Russian oils there 
through various marketing organizations. 

It is proposed that the monopoly be leased out through competitive 
bidding and run for 20 years. Among the requirements which the leasing 
company would have to meet would be to prospect for oil in Spain as well 
as to acquire producing properties in South America. The leasing company 
would have to be Spanish in both capital and organization with all execu- 
tives and directors and 90% of the personnel Spanish. . 

There would be no duty of any kind imposed on crude or other oils brought 
into the country nor on machinery or other equipment which the monopoly 
might require. 








Increase in Capital of State Bank of Soviet Union. 


The State Bank of the Soviet Union has increased its 
capital from 10 million to 25 million chervontzi, equivalent 
to upwards of $125,000,000, according to advices received 
by the Soviet Union Information Bureau, which says that 
the increase places the bank, not only in total resources but 
also in capitai, among the very largest in the world. The 
increase was effective June 15. The Bureau in its announce- 


ment of July 6 also states: 

The bank began the present financial year (Oct. 1 1926) with considerable 
reserves (surplus) and undivided profits. On June 1 the surplus stood at 
53 million rubles, and in addition there was a special reserve of 45 million 
rubles which was apparently temporary and intended for the capital in- 
crease. Undivided profits amounted to 36 million rubles. Of the capital 
increase 55 milion rubles comes out of these reserves, while 95 million 
rubles is subscribed by the Federal Treasury. The increase was authorized 
by a special decree of the Central Executive Committee and the Council of 
People’s Commissars of the Soviet Union. The decree reads as follows: 





“Regarding the increase of the tho capital of of the State Bank of the U.S.S. R. 

to 25 million ma (250, 

“With a view to adjusting = ‘capital of f the State Bank of the U. S.S. R. 
in conformity with the volume of its operations, the Central mpeeuttze 
Committee and the Council of People’s Commissars of the U. 8. ». 
hereby decree: 

be >The capital of the fue Bank of the U. S. S. R. shall be fixed at 
25. — chervontzi (250,000,000 rubles). 

ties tod the capital of the State Hank of the U. 8S. S. R. to the 
eicure i indicat in Point 1 the State Bank is authorized to transfer for this 


acai (a), 5 ~ 600 chervontzi (55,000,000 rubles) from the reserves of the 
a a 

“*(b) 9,500,000 chervontzi (95,000,000 rubles) from non-budgetary funds 

oes ng to the account of the People’s Commissariat of Finance of the 
. 8.8. R. with the "9 se at the direction of the People’s Commissar 
aw Finance of the U. S. 

The statement of the pan Bank, as of April 1, the last full statement 
received in this country, showed deposits and current accounts of $708,- 
488,654, an increase of 22% over April 1 of last year, surplus and un- 
divided profits (excluding the special reserve) $47,268,364, an increase of 
38%, cash, bullion, coin, precious metals and foreign currency $207 ,731,417, 
an increase of 25%. 

The State Bank was founded in Nov. 1921, with a Treasury subvention 
of two billion paper rubles which were later converted into stable assets. 
By May 1 1923, when the banks resources were recomputed in its own stable 
note currency, the capital was fixed at 50 million rubles gold. The capital 
was increased to 100 million rubles on Oct. 1 1924. The bank has about 
500 branches throughout the Seviet Union, in addition to 500 branches of 
the Treasury which function as agencies of the bank. 








German Reparation Receipts and Payments 
During May. 

According to the monthly statement issued by the Agent- 
General for Reparation Payments, the receipts for May 
totaled 111,466,666 gold marks, while the payments 
amounted to ©9,545,415 gold marks. The following is 
the statement issued under date of June 15: 


OFFICE OF THE AGENT GENERAL FOR REPARATION PAYMENTS. 
STATEMENT OF RECEIPTS AND PAYMENTS FOR THE THIRD ANNUITY 
YEAR TO MAY 31 1927. 


(On cash basis, reduced to gold mark equivalents.) 
Third Annutty 





Month of Year—Cumula- 
May tive Total to 
1927. May 31 1927. 
Gold Marks. Gold Marks. 
A. Receipts in Third Annuity Year— 
1. In Completion of Second Annuity— 
2 eben ibivkhoaneese ssennngoen 8,095,425.61 
(b) Interest on Railway Reparation Sa ee e 7 .00 
2. On Account of Third Annuity— 
(a) Normal Budgetary Contribution_--.....-.- 9,166,666.67 82,500,000.00 
(b) Supplementary Budgetary Contribution... 34,800,000.00 160,800,000.00 
>: FEE SEs i oincsadederaduseonnsdee 22,500,000.00 202,500,000.00 
(d) Interest on Railway Reparation Bonds__-.. 45,000,000.00 360,000,000.00 
(e) Interest on Industrial Debentures_....... ---------- 125,000 ,000.00 
S. THREE FORM o Soc cekdsdsecsedacsiecscess § “Subiaebivs 1,916,182.39 
C0 4 ee ee 111,466 ,666.67 985,811,608.00 
Se F¢ gs § yo Sf) ee ee 93,626 ,074.81 
Pe G BON sn vee ssbcsccosoncdsecdesond 1,079,437 ,682.81 


C. Payments in Third Annuity Year— 
1, Payments to or for the account of— 





DN 1 deacskeseSbcnebadesedesuaneushohe 43,789,689.60 412,433 ,626.20 
PD. ctinteabbbesaucsntuvecsases 24,858,510.28 203,066,471 .56 
Dn cccdhsesdesderessiuesedesossbacuved 449.26 64,042,686.85 
Di cherideitiiedetwtebetodssdeeaeene 4,237,140.81 45,923,677.16 
Serb-Croat-Slovene State. -........-...-.---.-- 3,768,442.60 31,645,299.39 
ae er 6,047,757.74 68,866,311.42 
Dh. . ch tnehevensicndgacedesouacneta 395,407.48 7,336,896.27 
Dt. <cpasnidhedbibwekhedenesbsddcséebeséun seen 6,156 ,496.39 
DP cise! cateivedbwdieabubeend emieneire 319,291.74  4,907,320.13 
SS 5b btkaneenésbeeebennsakonneaeenene 303,881.67  2,868,786.09 
PE. nbvcesntctecnenndbataelenbnesee 44,916.02 201,927.84 
Total Payments to Powers*__--.....-.-. 90 629,487.20 847,449,499.30 
2. For Service of German External Loan 1924___- 7,315,578.90 66,466,086.34 
3. For Expenses of— 
aeparation Comte... ... aw ccsccceccescsese 185,628.69 1,968,603.81 
Office for Reparation Payments.-_........--.-- 307,755.47 2,630,507.64 
Inter-Allied Rhineland High Commission -- --- 216,048.21 2,168,054.74 
Military Inter-Allied Commission of Control... ----..----- 1,234,084.41 
6 Ce Oe Be SIs Kbddsdeccucccnsiares  covcenseons »729.14 
5. Discount on amounts received from Deutsche 
— Geselischaft in advance of due 
ER Sahin a ee ae ee ee 891,830.93 5,128,076.64 
6 mallenne DE waiacosedounmensunansues Dr .9i3.55 778,368.20 





TE , o.c cc nccasnwosansvon 99,545,415.85 927,890,010.22 
E>, Datenen oF Cae OS Meee Sb BOG 6 su wcccteccsecceseresestnns 151,547 ,672.59 


1,079 437,682.81 


* See Tables I and II for analysis of payments by category of expenditure and 
by Powers. 


TABLE I—TOTAL PAYMENTS TO POWERS CLASSIFIED ACCORDING TO 
CATEGORY OF EXPENDITURE. 
Third Annutty 





Month of Year—Cumula- 

May tive Total to 

1927. May 31 1927. 

Gold Marks. Gold Marks, 

1. Occupation Costs— 
(a) Marks supplied to Armies of Occupation. -- -- 2,811,492.36 28,797,358.25 
(b) Furnishings to Armies under Arts. 8-12 of 

Rhineland Agreement.....-..-.-.-------- 3,507,259.02 25,735,329.44 
6,318,751.38 54,532,687.69 





2. Deliveries in Kind— 


(a) Coal, coke and lignite. -.......------------ 24,059,622.75 170,011,647.19 


(b) Transport of coal, coke and lignite. .....--- 1,860,619.40 25,644,223.84 
(c) Dyestuffs and pharmaceutical products - - - - - 1,176,691.90 9%,073,589.99 
(d) Chemical fertilizers and nitrogenous products 1,964,552.37 44,382,037.13 
BB 8 Of eer ee 1,318,371.20 4,957,747.38 
7 St Se: «<6 cachacectasecnawecons 7,343.33 112,879.56 
(oe) Agriguitaral PTORUCIS.... o- nec ccceseveceess 1,105,313.90 6,138,420.66 
Se SES 6c ccendd Obensueneesuceesebaseene 2,202,239.53 19,839,076.15 
CP WE. occ wessesencccancenccsteceosooess 1,022,177.33 4,111,825.10 


127,497 ,281.76 
411,768,728.76 


(j) Miscellaneous deliveries...........-......- 14,903 602.39 





49,620,534 10 











3. Deliveries under Agreement..................- 2,009,557.74 31,748,432.93 
4. Reparation Recovery Acts. .................... 28,542,461.25 214,375,342.73 
RS: er 97,491.44 966,252.12 
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6. Cash Transfers— 


(a) 


(b) 


Settlement fo balances owing for deliveries 
made or services rendered by the German 
Government prior to Sept. 1 1924.......- 

Ee ees GUNDEIEE, <ccctcectonsectecesnn 


Month of 
May 
1927. 

Gold Marks. 


2,491.29 
4,038 ,200.00 


Thtrd Annutty 
Year—Cumula- 
ttoe Total to 
May 31 1927. 
Gold Marks. 


459,582.16 
133,598,472.91 





4,040,691 .29 


134,058 ,055.07 





Total Payments to Powers..........- 


90,629,487 .20 


847 ,449 499.30 





TABLE II—PAYMENTS TO EACH POWER CLASSIFIED 
TO CATEGORY OF EXPENDITURE. 


Payments to or for the Account of— 
1, France— 


(a) 
(b) 


(c) 
(d) 
(e) 
(f) 


(g) 


Marks supplied to Army of Occupation.-_..-. 
Furnishings to Army under Arts. 8-12 of 

Rhineland Agreement..........-......- 
Reparation Recovery Act....-............ 
Deliveries of coal, coke and lignite.....___-_ 
Transport of coal, coke and lignite._________ 
Deliveries of dyestuffs and pharmaceutical 

products. _...-.- edendthbaedbbaneaanue 
Deliveries of chemical fertilizers and nitro- 

Pt Pe cchanidbieeséecceuceces 
Deliveries of coal by-products... -. .-. Bnet ae 
Deliveries of refractory earths............. 
Deliveries of agricultura) products........_- 
eae 
0 eee eee 


(m) Miscellaneous deliveries................... 


(n) 
(0) 


Miscellaneous payments..........-....... 
Cash transfers— 

(i) Settlement of balances owing for de- 
liveries made or services rendered by 
the German Government prior to 
Ss. a eee eee 

(ii) In foreign currencies............-..- 


Month of 
May 
1927. 

Gold Marks. 


1,994,000.05 


2,355,076 .83 
5,314,188.42 
20,441 ,604.08 
633,053.82 


320,349.99 


1,378,943.74 
875,123.06 
7,343.33 
1,065,437 .68 
2,143,639.71 
1,022,177.33 
6,163,751.56 
75,000.00 


ACCORDING 


Third Annutty 
Year—Cumula- 
tive Total to 
May 31 1927. 
Gold Marks. 


19,495,803 .66 


17 ,675,705.91 
49 678,406.22 
136,302 359.57 
15,297 ,382.99 


2,171,081.30 


34,124,246.54 
2,372 ,605.90 
112,879.56 
5,987 ,210.79 
17,768,179.86 
4,111,825.10 
49 639,744.55 
703,033.07 


286,584.56 
56,706,576 .62 





Es FEUD, cn vccccecccescesoences 


2. British Empire— 


(a) 
(b) 


(c) 
(d) 
(e) 


Marks supplied to Army of Occupation.-_-_-_- 
Furnishings to Army under Arts 8-12 of 

Rhineland Agreement..........-......- 
Reparation Recovery Act..........-....-- 
Miscellaneous payments..........-......- 
Cash transfers— 

(i) Settlements of balances owing for de- 
liveries made or services rendered by 
the German Government prior to 
Sept. 1 1924 

(il) In foreign currencies. ............_.. 


Total British Empire................ 


3. Italy— 


(a) 
(b) 
(ce) 


Deliveries of coal and coke. ..............- 
Transport of coal and coke. ........___.__- 
Deliveries of dyestuffs and pharmaceutical 

Dt tehbbitibehbetheehasoawb avons 
Deliveries of coal by-products......-..._.- 
Miscellaneous deliveries_.................- 
Miscellaneous payments.-.....-..........- 
Cash transfers in foreign currencies_.....__- 


 Mlivdtactcceadeseuenneoeces 


43,789 ,689.60 
797,542.42 
832,695.03 

23,228,272.83 





24,858,510.28 


412,433,626.20 
9,251,680.02 
5,448,961 .65 


164,696 ,936.51 
15,849.41 


35,022.76 
23,618,021.21 


203,066 471.56 





3,618,018.67 
1,227,565.58 


154,148.08 
428,258.53 
1,435,461.25 
997.15 


32,806 ,354.01 
9,913,121.31 


2,456 ,285.16 
2,332 ,234.47 
8,481,720.75 

47,725,54 
8,005,245.61 


64,042 ,686.85 





4. Belgium— 


(a) 
(b) 


(c) 
(d) 
(e) 


Marks supplied to Army of Occupation.-_-__- 
Furnishings to Army under Arts. 8-12 of 

Rhineland Agreement. .-.-.....-.....--. 
Deliveries of coal, coke and lignite....._._- 
Transport of coal, coke and lignite.________ 
Deliveries of dyestuffs and pharmaceutical 

Dh htttthchhetsesatabaheeaoandee 
Deliveries of chemical fertilizers and nitro- 

EEE 
Deliveries of coal by-products..........__- 
EEE ae 
Miscellaneous deliveries. _........_....___. 
Miscellaneous payments..............___- 
Cash transfers— 

(i) Settlement of balances owing for de- 
liveries made or services rendered by 
the German Government prior to 
“— Sele raRE taped 

(ii) In foreign currencies.............._- 


19,949.89 
319,487.16 


682,259.17 


585,608.63 
14,989.61 
58,599.82 

2,556,246 .53 


49,874.57 


2,710,661 .88 
902,933.61 
433,719.54 


4,346,260.71 


7,513,117.08 
252,907.01 
2,070,896.29 
21,398,940.29 
11,252.68 


115,483.79 
6,217,629.71 





WO i ci kwdeccksbavecencace 


4,237,140.81 


45,923,677.16 





5. Serb-Croat-Slovene State— 


(a) Deliveries of pharmaceutical products 


(b) Miscellaneous deliveries.............._.._- 


19,934.66 
3,729,562.16 
18,945.78 


99,962.82 
31,374,263.10 
171,073.47 





3,768,442.60 


31,645,299.39 





2,009,557.74 
4,038,200.00 


31,748,432.93 
37,117,878.49 





Total United States of America 


6,047,757.74 


68,866 ,311.42 





7. Rumania— 














(a) Miscellaneous deliveries........._._______. 395,407.48  6,381,175.87 
(b) Miscellaneous payments..................  _......... 5,098.83 
(c) Cash transfers in foreign currencies......... _.....___. - 950,621.57 
PE I gv dndcccdccccscceace 395,407.48  7,336,896.27 
8. Japan— 
(a) Deliveries of chemical fertilizers and nitro- 
i eek eee eee acha i wedidiien cen 2,744,673.51 
(b) Miscellaneous deliveries...................  .......... 2,771,504.49 
(c) Cash transfers in foreign currencies......... ......._.. 640,318.39 
I et cneicdvguewsadidda bercandceas 6,156 ,496.39 
9. Portugal— 
(a) Miscellaneous deliveries_........__.._____. 319,291.74  4,581,146.62 


326,173.51 





319,291.74 


4,907 ,320.13 














be inch shah oe ee clots 303,881.67  2,868,786.09 
11. Poland— 
(a) Deliveries of agricultural products_________ 39,876.22 151,209.87 
(b) Miscellaneous payments.....__.__.._______ 2,548.51 12,219.12 
(c) Cash transfers— : 
(i) Settlement of balances owing for de- 
liveries made or services rendered by 
the German Government prior to 
_. i a ee ee 2,491.29 22,491.05 
(i) Im foreign eurrencies................ .......... 16,007.80 
ie habdt ce ksice on mdcdcsnce 44,916.02 201,927.84 
SN ans ork wks abide wcncwee 90,629,487.20 847,449,499.30 





A. O. Corbin Says Europe Is Becoming “‘Rationalized” 
Through Our Bankers’ Aid. 


A new word has entered the vocabulary of European 
business, a word which symbolizes ideas that may completely 
revolutionize the economie life of the Old World. This 
word is “rationalization,’’ and according to Alfred O. Corbin, 
President of the First Federal Foreign Investment Trust, 
it may be summed up as signifying the most efficient utiliza- 
tion of existing national resources, plant and equipment, 
markets and transportation facilities, ete. Mr. Corbin, 
in the monthly bulletin of the First Federal Foreign Invest- 
ment Trust, entitled ‘European Rationalization and Our 
Future Loans,” says that American practice has shown that 
the most efficient way to make a pin is not to have a smith 
hammer a strip of metal into wire, cut the wire, shape the 
head and sharpen the point, but to build enormous machines 
capable of turning out thousands of pins per minute. This 
homely illustration involves all phases of the problem of 
rationalization. If pins are to be produced at the rate of 
several hundred thousands a day instead of several dozen, 
obviously a large market must be created. Pins thus pro- 
duced will be much cheaper than smith-made pins and will 
be accessible to much broader strata of the population; 
they may even become an important article of export. 
Thus Mr. Corbin illustrates the significance of what is now 


taking place in the European industrial field. He says: 

The large machines needed to produce great quantities of pins mechan- 
ically will be quite expensive, and consequently only the larger manufac- 
turers will be able to afford such machinery. Overhead on this investment 
will be high and consequently the most efficient management possible, in 
sales, financing and production, will be needed to maintain or increase 
profits in the face of increased competition which always accompanies 
increased efficiency and is accomplished by lower profit margins per unit of 
product. 

The effects of this ‘‘American plan"’ have been the amazing increase in the 
American standard of living as against the European. European producers 
have studied the situation and have acted accordingly. They have suffered 
from small-scale, and consequently inefficient, production. Prices of 
certain of their commodities have been higher than they would be if modern 
large scale industrial methods were applied. Competition has been carried 
on by numerous small firms in any given industry rather than by a smaller 
number of large and financially powerful units. 

The great financial changes ocurring during and since the war have 
made it more imperative than ever to do away with such economic con- 
ditions as prevent the most efficient utilization of existing factors, and to 
introduce such as promote it. The problem has been attacked from a 
number of different angles by European industrial leaders. 

One phase is industrial and relates to the technique of production. Fac- 
tory methods are being modernized, labor saving machinery installed, 
time and fatigue studies, in accordance with the Taylor system of manage- 
ment, carried out. 

Another phase of the problem of rationalization is commercial. As we 
have seen, it is futile to produce in quantity unless there is a market at 
prices which will yield a proft. A modern 800-ton Bessemer steel converter, 
while extremely efficient (if run at capacity, would actually be more wastefu ] 
than the most old-fashioned type of hand operated furnace if there were a 
market for only 10 tons per day of its output. Accordingly rationalization 
of markets and distribution methods has gone on apace in Europe. Con- 
centration within the major industry of many of the European countries, 
including metallurgical, chemical, textile and other branches, has resulted 
in the creation of a small number of powerful groups. In many instances, 
these great combinations within a given country have been able to create 
international super-groups, particularly in the steel, chemical and artificial 
silk industries. Markets have been allocated and quotas fixed with the 
result of increased economy and distribution. A wider use of modern sales 
and advertising methods is observable, and~modern methods of financing 
the ultimate consumer in the interests of orderly marketing are proving 
popular. Behind it all is the increasing movement toward lowering cus- 
toms barriers between European states, thus increasing the available 
markets 

We believe that loans of this type will be a distinguishing feature of the 
next phase of foreign financing in this market, and in our function of pro- 
moting foreign trade through foreign investment, we welcome such develop- 
ments as an indication of progress from both the financial and the broader 
social points of view. 








Italy’s Future Depends on Reduction in Wages of 
Labor Commensurate with Rise in Price of Lire, 
According to J. A. Sisto. 


In a statement issued June 12 by J. A. Sisto, of J. A. 
Sisto & Co., investment bankers identified with Italian and 
other foreign issues, asserted “that the crux of the present 
and early future situation in Italy is dependent in large 
measure upon the efforts being made by Mussolini to effect 
a reduction in the wages of Italian labor commensurate with 
the rise in the price of lire (expressed in terms of foreign 
currencies) and the consequent appreciation in the domes- 
tic purchasing power of the lira.” No substantial rise in 
the lira can be long maintained without a reduction in ex- 
isting Italian labor costs, according to Mr. Sisto, who says: 

Mussolini has stated that he does not intend to permanently stabilize the 
lira around present levels, although Minister Volpi has recently stated that 
it is the Government’s intention to temporarily do so until next fall. Vis- 
ualizing the necessity of wage reductions as a condition precedent to a 
campaign for revalorization of the lira at higher prices, he has recently 
promulgated the much-discussed Italian Magna Charta of labor under which 
differences between labor and capital must be settled through especially 
constituted courts without resort to strikes. This has been followed by 
the voluntary acceptance of lower wage scales on the part of several large 
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bodies of Italian workers and the Government is now sponsoring a broad 
movement for the general revision downward of prevailing wages, commenc- 
ing with those of Government and civil service employees. Recognizing 
also that “what is good for the goose is good for the gander,” the Govern- 
ment has made arbitrary reductions in the rates charged by the Government 
owned railways and utilities. 

No greater tribute could be paid to the strength of Mussolini than the 
complaisant acquiescence of Italian labor to the program, the psychological 
dangers of which must be obvious, even though the economic justification 
is admitted. It is my opinion that Mussolini will succeed in procuring the 
co-operation of the bulk of the Italian workers, although there will be a 
great many difficulties involved, particularly during the period of read- 
justment which will ensue before retail prices are brought into line with 
the new level of values. 

It is interesting to note that while the lira has risen about 70% in 
value within the last year, the prices of Italian stocks, as a whole, have 
remained fairly stable instead of proportionately declining, and it is only 
within the past few weeks that they have shown any consistent downward 
trend. The relative prosperity enjoyed by Italian industry counts in large 
part for this paradoxical situation. Comparatively high wages have pre- 
vailed between June 1926 and the present time, while the 70% increase in 
lira quotations has been taking place and naturally the rapid rise in the 
price of lire has caused considerable disturbance in certain phases of Italian 
industry and unemployment figures are larger than they were a year ago. 
Nevertheless, the questions arise whether the low quotation of $3.19 in 
June 1926 did not greatly undervalue the lira at that time and whether the 
stability of stock prices meantime has not been justified by Italian indus- 
trial prosperity and large earnings. 


Mr. Sisto stated that if Mussolini can succeed in effecting 
a decrease in wages and consequent reduction in production 
costs, commensurate with the rise in the price of the lira 
and its purchasing power in terms of commodities, “we do 


not anticipate any violent recession in the quotations of 
Italian stocks.” 








Italian Rents Reduced by Cabinet Decree. 


The Italian decree forcing landlords to reduce rents 
throughout Italy in amounts ranging from 10 to 20% by 
July 1 was approved by the Cabinet council on June 14, 
it is learned from copyright advices from Rome June 14 
to the New York “‘Times.’’ The same account says: 


The avowed intention of the decree is to force the rentals of houses to 
follow the general downward trend of the cost of living after the revaluation 
of the lira. Up to the present time landlords have shown the greatest 
disinclination to make any reductions. 

The decree provides that the rents of all small apartments consisting of 
not more than five rooms shall be decreased 15%, and of all apartments of 
not more than eight rooms, 10%. 

In addition, a maximum rental of not more than four times the pre- 
war rent has been applied to all apartments, houses and shops. The 
rental of shops shall be decreased in amounts varying from 10 to 20%, 
the largest decreases being applied to shops selling foodstuffs and household 
necessities. 

One of the first acts of the Facist Government on coming into power 
was to abolish all housing restrictions which had been applied during 
the war and which had deprived landlords of the free use of their property. 

It was said at the time of this step that the housing restrictions had so 
depressed the rental market that they had killed any incentive to build, 
and, therefore, tended to perpetuate the housing problem. Residence 
building immediately received an enormous impulse as soon as the restrice 
tions were removed. 

To-day’s decree practically brings the situation back to that of five 
years ago. A landlord cannot increase his tenants’ rents, nor can he evict 
them except in very special circumstances, because of another decree which 
has estopped all evictions. 

The Government claims justification for to-day’s measure because 
landlords who most profited by the removal of the housing restrictions 
and raised their rents to exorbitant levels, taking advantage of the short- 
age of houses, are now most unwilling to reduce their rents, despite the 
greatly increased gold value of the lira. These landlords will be hardest 
hit by the decree. 








Fiat Auto Workers in Italy Accept Wage Cut. 


Turin advices in the ‘‘ Wall Street Journal’’ June 3 stated: 

Approximately 50,000 Fiat Auto Works employees belonging to the Fas- 
cist labor syndicates have accepted a 10% wage reduction in accordance 
with the efforts of the government to re-arrange wages and living costs 
in proportion to the appreciation of the lira. 

Syndicate officials issued a communique demanding that landlords reduce 
rents. 


A previous item regarding wage cuts in Italy appeared 
in our issue of May 14, page 2836. 








Italian Cabinet Council Approves Suggestion of 
Premier Mussolini for Tax Reduction. 


Rome advices June 15 to the New York ‘‘Times’”’ (copy- 
right) state: 


The Cabinet Council to-day decided that a ‘‘notable reduction of taxa- 
tion’ shall be made. The suggestion which the Council approved unani- 
mously was made by Premier Mussolini. The Minister of Finance, Count 
Volpi, has been ordered to devise means whereby this object can be reached 
and to report to one of the next Cabinet Councils. 

It is the boast of the Fascist Government that Italy alone of all the nations 
engaged in the World War has reduced its taxation in the post-war period. 
Huge budget deficits have been abolished without raising the general level 
of taxation. A few taxes have been reduced, while others, such as inherit- 
ance taxes, have been abolished completely. 

The State revenue has grown continually in the last five years, placing 
the budget on a solid foundation and leaving every year considerable 
surplus. This condition has now encouraged the Government to apply 
what avowedly has been its policy of reducing taxes as soon as conditions 
permitted. 





Bids for City of Buenos Aires Bonds. 


It was stated on June 28 that cable advices report that the 
City of Buenos Aires opened bids on June 27 for an issue of 


approximately $3,750,000 6% 3314-year bonds. Bids were 
received from six groups as follows: 

Chatham & Phenix National Bank....................-....... 95.03 
Shawmut Corporation of Boston and Strupp & Co__...--..-.-..-. 94.66 
NE EE IR CIE a RR 94.21 
Tornquist, Blair & Co. and Chase Securities Corp._.........----- 94.16 
Guaranty Company of New York... ......------- cc cc ccc cccccce 94.15 
First National Corp. of Boston and Harris, Forbes & Co__....... - 94.08 








Tenders for Purchase of City of Cordoba (Argentine 
Republic) 7% External Bonds for Retirement 
Through Sinking Fund. 

White, Weld & Co., as fiscal agents for the City of Cordoba 
(Argentine Republic) 7% external sinking fund gold bonds of 
1927, due Aug. 1 1957, announce that tenders will be received 
for purchase and retirement through the sinking fund of bonds 
sufficient to exhaust $23,347.50. Tenders will be delivered 
at the company’s office, 14 Wall Street, on or before July 11 
1927, and acceptance of tenders will be mailed July 12, 
the bonds accepted to be delivered on or before July 18. 








Republic of Chile External Gold Bonds Ready for 
Delivery. 

National Bank of Commerce in New York is prepared to 
deliver $27,500,000 Republic of Chile 6% external sinking 
fund gold bonds due 1961 in exchange for the interim receipts 
now outstanding. 








Nitrate Price Reduction—Chilean Government Pro- 
poses Decrease in Export Duty. 


A London cablegram June 29, published by the New York 
‘Evening Post,’’ said: 

The Chilean Government has proposed a revision in nitrate export duty 
to become effective in July 1928. 


German synthetic producers are reducing the price of pure nitrogen from 
90 to 85 pfennigs a kilo. 





= 


Columbia Bonds Awarded—$25,000,000 Development 
Issue to be Offered in About a Month. 


The following is from the New York “Evening Post’ of 
July 7: 

A $25,000,000 issue of Republic of Columbia 25-year 6% bonds has 
been awarded to Hallgarten & Co., who in association with Kissell, Kinni- 
cutt & Co. headed a banking syndicate which advanced a $5,000,000short- 
term loan to the Republic last March. 

Part of the proceeds of the new offering will be devoted to retiring the 
$5,000,000 notes which will mature on Aug. 1, and the remainder will be 
used for the development of the country's railroad facilities. According 
to reports the new issue will be priced around 95 and will not be offered 
publicly for about a month. 











James R. Sheffield Resigns as Ambassador to Mexico. 


Rapid City (So. Dak.) Associated Press advices yesterday 
(July 8) said): 

James R. Sheffield to-day gave his resignation as Ambassador to Mexico 
to President Coolidge. 

The resignation is to take effect at the will of the President, who has 
not indicated his intentions. Mr. Sheffield, however, has indefinite 


plans for returning to his post and upon leaving here expects to go to Europe 
for six weeks. 








Receiver Named for Bankers’ Joint Stock Land Bank 
of Milwaukee. 


Announcement of the appointment of a receiver for the 
Bankers’ Joint Stock Land Bank of Milwaukee was made at 
Washington on July 1 by Eugene Meyer Jr., Commissioner 
of the Federal Farm Loan Board. The appointment of the 
receiver followed the failure of the bank to pay interest due 
July 1 on its outstanding bond issues. Mr. Meyer also 
makes known in his statement that efforts, which were un- 
successful, had been made within the past few months to 
work out a plan of reorganization. Mr. Meyer’s statement, 
issued July 1, follows: 

Upon receipt of notice of the failure of the Bankers’ Joint Stock Land 
Bank of Milwaukee, Wis., to pay interest due July 1 on part of its outstand- 
ing bond issues, the Federal Farm Loan Board, pursuant to authority con- 
tained in Section 29 of the Federal Farm Loan Act, to-day appointed 
Howard Greene of Milwaukee receiver of the bank, and has instructed him 
to take immediate charge of its affairs for the purpose of conserving its 
assets and protecting the interests of all parties concerned. 

The appointment of a receiver is the culmination of a situation that has 
been developing in the bank’s affairs over a considerable period of time. 
During the early part of the present year the directors of the bank ap- 
pointed an advisory committee consisting of leading business men and 
bankers to advise with the bank’s management in connection with its 
operations. The committee has been studying the affairs of the bank for 
several months in an effort to work out a plan of reorganization. Its ef- 
forts in this connection were not successful, and the action of the directors 
of the bank in ordering the non-payment of the interest due to-day was in 
accord with the recommendation of this committee. 
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Under date of June 25 1927 the General Manager of the bank addressed 
the following circular letter to its stockholders: 

“In our letter to you of April 16 we stated that the advisory committee 
was ng a plan for voluntary liquidation of the bank and that when 
completed the plan would be submit for the approval of the Farm Loan 
Board and the stockholders. 

‘The advisory committee has made every effort to establish a workable 
plan for liquidation, but has been unable to interest sufficient capital to 
warrant adoption of such a plan. Accordingly the committee is unable to 
submit any plan of reorganization to the Farm Loan Board and the stock- 


“Under the circumstances the committee is of the opinion that an order 
liquidation of the bank under the supervision of the Farm Loan Board 
the most desirable procedure and has so advised the board of directors of 


the bank.” 


The Milwaukee ‘“‘Sentinel’’ of July 2 had the following to 
say in part: 

The receivership resulted from the failure of the bank to pay the interest 
coupons due July 1 on some of the $15,771,600 of bonds outstanding. 

The Milwaukee bank has suffered from adverse agrciultural conditions 
and the consequent shrinkage of land values which has necessitated fore- 
closing on many of the farms against which it held mortgages, thus tying 
up a substantial part of its capital in real estate. 

Early this year directors of the bank appointed an advisory committee 
consisting of James H. Daggett, J. B. Angle, J. A. Auchter, J. F. Barry, 
George L. Waetjen and R. W. Higgins to advise the bank’s management 
in connection with its operations and Werner Markwitz was named general 
manager to manage the business under direction of the committee. 

According to Mr. Markwitz it will be impossible to estimate what the 
ultimate outcome will be as results from liquidating assets will be con- 
tingent on agricultural conditions. 

A policy of liquidation will be determined upon following a conference 
between Maj. Greene and farm loan board officials next week. As yet no 
precedent to govern liquidations of this sort has been established by the 
government. 

The Milwaukee bank is the second one to go into receivership. A few 
weeks ago the Kansas City Joint Stock Land bank was placed io a similar 
position. 

The last balance sheet of the bank (as of May 31) showed real estate 
owned as $1,178,263 and delinquent installments totaling $138,980. 

Operations in the first five months of 1927 resulted in a deficit of $27 ,206. 

Stock of the bank is currently quoted 5 bid and 10 asked. It is subject to 
a 100% assessment. 

An item regarding the inquiry into the Bank’s affairs by 
the committee appeared in our issue of April 30, page 2533. 

The appointment of a receiver for the Kansas City Joint 
Stock Land Bank was noted in our issue of May 7, page 2679. 








Guy Huston, of Chicago Joint Stock Land Bank, 
Pleads Not Guilty of Alleged Charges in Connection 
with Affairs of Southern Minnesota Joint 
Stock Land Bank. 


Under date of June 14, the Chicago ‘“‘Tribune”’ reported 
the following Associated Press advices from Mankato, 


Minn.: 

Guy Huston, of New York and Chicago, head of a chain of joint stock 
land banks, and five others pleaded not gulity when arraigned here to-day 
on charges of conspiracy and fraud in connection with affairs of the Southern 
Minnesota Joint Stock Land Bank of Redwood Falls. Trial was set for 
Sept. 6. 


’ 


Siz Plead Not Guilty. 

Those who pleaded not guilty are: Guy Huston; John E. Huston, his 
brother; William H. Gold, formerly President of the Redwood Falls Bank: 
Donald and Glenn Gold, sons of W. H. Gold, and William G. M. Smith, 
all former Vice-Presidents. Bonds set previously were continued. 

Indictments charging conspiracy and fraud totaling nearly $1,000,000 
were returned against the six men by a Federal Grand Jury in St. Paul last 
January, Guy Huston, President of the National Association of Joint Stock 
Land Bankers, representing fifty-seven banks, was named principal in the 
two indictments, which contained twenty-six counts. 

Changes in Indictments. 

Misapplication of funds, falsification of bank records, using the mails to 
defraud and conspiracy to comit these acts are charged in the indictments. 

The bank, whose affairs resulted in the indictments, was formerly located 
at Redwood Falls, but now is in Minneapolis. It was reorganized more 
than a year ago, and its present status is not affected by the action. 

Indicements returned against Guy Huston and others on 
June 7 by the Federal Grand Jury at Toledo, were referred 
to in these columns June 11, page 3441. 








Court Receivership of Kansas City Joint Stock Land 
Bank Dismissed on Motion of W. R. Compton— 
Mr. Compton Continues as Receiver Through 
Appointment by Federal Farm Loan Board. 

There was no Kansas City Joint Stock Land Bank receiver- 
ship existing in the Federal court on June 11 after Judge 
Albert L. Reeves erased pending receivership cases from his 


docket, says the Kansas City ‘Star,”’ which went on to say: 

The land bank reverted to the receivership established by the Federal 
Farm Loan Board under the action of the court and the case was again 
in the status of May 4, when the court first was asked to take jurisdiction. 


Compton Court Receiver Also. 


Dismissal of the court receivership was made on motion by counsel for 
Wililam R. Compton, receiver for the land bank through appointment 
by the Federal Farm Loan Board, who also was made temporary receiver 
under the ceurts’ action ten days ago when a temporary receivership was 
established. 

There was an element of surprise in the move to dismiss the court re- 
ceivership proceedings since the Farm Loan Board group had sought a 
court receivership after it was believed it could not proceed with only 
the Farm Loan Board administering the affairs of the land bank. 

However, counsel for Mr. Compton indicated the handling of the land 





bank affairs would not be along lines of a court receivership as had been 
foreseen at first. It was now planned to carry on the readjustment of | 


the bank’s business within the scope of the Federal Farm Loan Act under 


which Mr. Compton would act without going into broader scopes which 
might be undertaken if a court receivership were established. 
Loan Board Desires a Hand. 

Those who have followed the proceedings recalled that Judge Reeves 
had announced that if he took jurisdiction and named a permanent re- 
ceiver he would be unwilling to permit any intervention by the Federal 
Farm Loan Board. It was believed the receiver and the Farm Loan 
Board group did not desire to cut off all connection with the land bank case. 

Thomas 8. McPheeters of St. Louis, who with Herman M. Langworthy 
represents Mr. Compton and the present land bank receivership, said 
after court that the “‘present view of the receiver was that the land bank 
bank should be reorganized and sold.”’ 

After Judge Reeves had cleared away the temporary receivership insti- 
tuted by the land bank receiver there remained only several bills filed by 
Edwin A. Krauthoff, a lawyer seeking receivership for the land bank's 
affairs. When Judge Reeves dismissed the Krauthoff bills on motion by 
Mr. McPheeters and Mr. Langworthy, Mr. Krauthoff made extensive 
argument in opoosition. 

The appointment of Mr. Compton as receiver was noted 


in our issue of May 7, page 2679, the action following the 
indictments returned against Walter Cravens, President of 
the Bank and other officers, mentioned in these clumns 
April 30, page 2679. Regarding the date set for the trial, 
Kansas City advices June 15 to the New York “Journal of 


Commerce’”’ stated: 

Walter Cravens, President of the Kansas City Joint Stock Land Bank, 
will go to trial Sept. 5 on Federal indictments alleging irregularities in the 
conduct of the bank. 

Others who will be tried the same time are Ralph W. Street, Vice-Presi- 
dent; Alice B, Todd, Secretary, and R. Harold Cravens, Richard P. 
Cravens and C. Russel Cravens, directors of the bank. 

The trial will be at a special session of the Federal Court. Nugent 
Dodds, special assistant attorney general, will prosecute the cases. Further 
Grand Jury investigation of the bank will begin July 19, Dodds announced 
to-day. 

Twenty-seven witnesses, including officials of seven banks, were sub- 
poenaed to appear before the Grand Jury. Bank officials were served with 
subpoenaes duces tecum, requiring them to present all records of dealings 
in which the Cravens, Miss Todd, or Street participated. 











New York Stock Exchange Amends Rules Governing 
Use of Proxies—Change Follows Suggestion of 
Samuel Untermyer of State Transit Commission 


President Simmons of the New York Stock Exchange 
made known on July 7 the adoption by the Governing Com- 
mittee of a resolution whereby no member or Stock Exchange 
firm ‘‘shall sign or give a proxy to vote on the stock of a 
corporation or association registered in the name of such 
member or firm except to the actual owner thereof upon 
demand therefor, unless such stock is in the possession of 
such member or firm or unless such member or firm or a 
customer thereof is the owner of or has an interest in such 
stock at the time such proxy is given.’’ The changes grow 
out of the suggestions made to President Simmons by Samuel 
Untermyer, special counsel to the State Transit Commission, 
the letter embodying Mr. Untermyer’s proposals having been 
published in our issue of Junr 4, page 3292. The matter was 
again brought to Mr. Simmon’s attention by Mr. Unter- 
myer at a hearing before the Transit Commission on June 29, 
when at the instance of Mr. Untermyer President Simmons 
indicated that the question of reforms in the use of proxies 
would be given consideration. Further reference to the 
hearing and Mr. Simmons’s testimony is made in another 
item of this issue. The following is President Simmons’s 
statement of July accnouncing the action taken by the 
Exchange: 

It appeared from the published reports of the testimony given at the 
hearings before the Transit Commission in the proceeding now pending 
before that Commission that certain brokerage houses had given proxies 
to vote the stock of the companies concerned in that preceeding which was 
not in their possession and in which neither they nor their customers had 
an interest. 

The Stock Exchange thereupon inquired into the matter to ascertain to 
what extent such practice existed among Stock Exchange firms. As a 
result of this inquiry, it appeared that while the giving of proxies by Stock 
Exchange firms to vote stock not in their possession and in which they had 
no interest was not a general practice, nevertheless it was done to a con- 
siderable extent. 

While the Stock Corporation Law of the State of New York provides that 
the stockholder of record of a stock corporation is entitled to vote the stock 
standing in his name on the books of the corporation in the absence of a 
request by the actual owner of such stock for a proxy to vote thereon, the 
Stock Exchange deems it desirable that Stock Exchange firms should not 
vote stock registered in their names but which is not in their possession 
and in which neither they nor their customers have na interest; and the 
Governing Committee of the Stock Exchange has, therefore, adopted 
the following resolution: 


_ 


‘; 


No member of the Exchange or a firm registered thereon shall sign or 
give a proxy to vote on the stock of a corporation or association registered 
in the name of such member or firm, except to the actual owner thereof 
upon demand therefor, unless such stock is in the possession of such member 
or firm or unless such member or firm a customer thereof is the owner of 
or has an interest in such stock at the time such proxy is given. 

In all cases in which a proxy shall be given by a member of the Exchange 
or a firm registered thereon to vote on stock registered in the name of such 
member or firm, such proxy shall state the actual number of shares of stock 
for which the proxy is given. 

The Stock Exchange in this connection also considered the question of 
requiring Stock Exchange firms, on purchasing stocks for customers, to 
have such stocks forthwith upon the receipt thereof registered in the names 
of such purchasing Stock Exchange firms. 

On account of the rapid change in ownership of a large volume of the 
stocks purchased and sold daily on ithe Stock Exchange, such a require- 
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ment would necessitate daily transfers on the books of the corporations 
concerned of such a volume of stocks as to materially interfere with the 
prompt delivery of stocks and their use as collateral for loans for custo- 
mers’ accounts. Moreover the books of many corporations are closed for 
transfers during considerable periods of time. The Stock Exchange deems 
that such a requirement would so seriously interfere with the carrying out 
of the daily transactions on the Exchange involving the purchase and sale 
of securities as to be inadvisable and undesirable. 








Brokers’ Loans as Reported to New York Stock Ex- 
change June 30, $3,568,966,843—-Record Figures. 


The figures of outstanding brokers’ loans reported to the 
New York Stock Exchange, which have been steadily 
climbing since the Jan. 31 statement, reached the highest 
total on record on June 30, the combined total of time and 
demand loans on that date reaching $3,568,966,843. Prior 
to this new record (made known by the Stock Exchange 
July 7) the highest figures reported to the Stock Exchange had 
been those for Feb. 27 1926, when the loans, aggregated 
$3,535,590,321. Of the June 30 figures $2,756,968,593 
represent demand loans and $811,998,250 time loans. As 
compared with the May 31 figures the total at the end of 
June represents an increase of $111,097,814, the out- 
standing loans at the close of May having been $3,457,869,- 
029. Regarding the latest figures the New York ‘‘Times’”’ 
of Yesterday (July 8), said: 

Wall Street was unprepared for the announcement of an increase of $111,. 
000,000 in brokers’ loans as of June 30, made by the Stock Exchange yes- 
terday. This establishes a new high record since January 1926, when the 
Exchange started publishing its own figures, and represents an expansion 
from the low point of this year (on Jan. 31) of some $430,000,000. It 
seemed to be the generally accepted belief in tbe financial district up to a 
few minutes before three o'clock yesterday that the expansion would be 
moderate, if any, and in many quarters it was believed that a reduction 
would be shown—not only because of the considerable amount of liquida- 
tion which took place in June, as indicated by lower stock prices, but also 
because several syndicates which have ‘‘stale’’ stocks and bonds on their 
hands were broken in the latter part of the month and these securities were 
permitted to seek their own level. The market had no opportunity to give 


any reflection of these figures, because they were not issued until after the 
close of trading. 


The following is the statement issued July 7 by the stock 


exchange: 
Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business June 30 
1927, aggregated $3,568 ,966,843. 
The detailed tabulation follows: 
Demand Loans. 
. Net borrowings on collateral from New York 
00 BPE Ss obo us corecesccesnnce $2,316,440,003 
. Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
of New York 


Time Loans. 


~ 


2748 534,750 


to 


440,528,590 


$2,756,968 ,593 


63,463,500 





$811,998,250 


C9mbined total of time and demand loans_.-......-.-.--------- $3 568,966,843 

The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 

The monthly figures of the Stock Exchange since the issu- 
ance of the monthly figures by it, beginning in January of a 
year ago, follow: 


Demand Loans. 
$2,516,960,599 
. 2,494,846,264 


Total Loans. 
$3,513,174,154 
3,535,590 ,321 


Time Loans. 
$996 213,555 
1,040,744,057 


2,033,483 ,760 966,612,407  3,000,096,167 
1,969,869 852 865,848,657 2,835,718,509 
1,987 316,403 780,084,111 2,767 400,514 
2,225,453 ,833 700,844,512  2,926,298,345 
2.282,976,720 714,782,807  2,996,759.527 


2,363,861 ,382 
2,419,206,724 


778,286,686 


799,730,286 3,218, ,937.01C 





2,289,430 ,450 821,746,475 3,111,176,925 
2,329,536 ,550 799,625,125  3,129,161,675 
2,541 681,885 751,178,370 3,292,8°0,255 
2,328,340 ,338 810,446,000 3,138,786,338 
2,475,498,129 780,961,250 3,256,459,379 
. 2,504,687 ,674 785,093,500 3,289,781,174 
2,541,305,897 799,903,950 3,341,209,847 
2,673,993 ,079 783,875,950 3,457,869.029 
2,756,968 ,593 $11,998,250 3,568,966,843 








E. H. H. Simmons of New York Stock Exchange Before 
Transit Commission Testifies on Use of Proxies. 

At the hearing in this city on June 29 before the State 
Transit Commission which is engaged in working out plans 
for the unification of the city’s transit lines, Kk. H. H. 
Simmons, President of the New York Stock Exchange was 
ealled upon to testify on the use of proxies. The matter is 
one which had previously been the subject of a letter which 


Samuel Untermeyer, Special Counsel to the Commission 
had addressed to Mr. Simmons, this letter having been 


given in our issue of June 4, page 3292. In another item 
we indicate the action which was taken by the Exchange 
in amending its regulations governing the use of proxies. 
Referring to Mr. Simmons’s presence at the transit hearing, 
the ‘Wall Street Journal” 
moned to explain the custom of the Street in regard to 
brokerage firms voting stock registered in their name 
whether owned by them or not. He said the practice 
varied and there was no rule of the Exchange 
point. The paper quoted went on to say: 
Pressed by Mr. Untermyer, counsel for the Commission, 
matt: r had been placed before the Law Committee of the Exchange. 


+ re +} yr > | is . 
covering the , Cilate owners are, won't you exert yourself to bring that about by inauguratini 


stated that he had been sum- | 





His personal opinion was that it was an inadvisable practice to give 
proxies for stock which had actually passed out of the possession of the 
brokerage firm, but which was still registered in its name. Mr. Simmons 
said he had made an investigation of the matter and that there was no 
uniform custom in the Street in the matter of giving proxies for stock not 
held but registered in the name of brokerage houses. Where there was a 
contested election, however, brokers were very particular about giving 
proxies for stock only in their possession. 

Mr. Untermyer pointed out that 90% of the voting trust certificates 
of the Interborough Rapid Transit Co. were registered in Street names. 
The giving of proxies by some of the brokerage houses in whose name the 
Interborough is registered was a grave abuse, in Mr. Untermyer’s opinion. 
Mr. Simmons admitted that the parctice in particulat cases might amount 
toan abuse. Mr. Untermyer sggested that the correction of the situation 
would involve requiring stock held by brokerage houses to be registered 
in their names. Mr. Simmons said he could see this would aid stockholders 
who desire to get in touch with other stockholders in a contested election. 
He said if the situation is as bad as Mr. Untermyer painted it, it was his 
opinion that the Stock Exchange would take action in the matter. He 
said it would require a few weeks for the various bodies of the commission 
to reach a decision in the matter. 


In its account of Mr. Simmons’ testimony the New York 
“Times” stated: 

Mr. Simmons, who was accompanied by John G. Milburn as counsel, 
finally with every indication of reluctance expressed agreement that the 
conditions complained of by Mr. Untermyer constituted a bad practice 
= he would recommend the adoption of the rules Mr. Untermyer 
desired. 

Mr. Simmons said he was not conversant with the method of giving 
proxies by brokerage houses, but said that he and his Law Committee 
had been investigating the matter since Mr. Untermyer had called it to 
his attention. 

‘“‘As a stock broker and a member of the Exchange, don’t you realize 
the impropriety of permitting this thing to continue?” Mr. Untermyer asked. 

“I ask to be excused from answering,’’ Mr. Simmons said. “I don’t 
want to enter into a discussion. I am here as President of the Exchange.” 

“You realize, don’t you, how such a custom of allowing proxies to be 
voted by people who have no interest in the stock and no possession of 
the stock has the effect of drowning the voices of the real stockholders 
at an election?’’ Mr. Untermyer inquired. 

“I think it is not a wise practice and one that it is well to discontinue,” 
Mr. Simmons said. 

The examination continued: 

Q.—If the broker who holds some stock in the company, but not the 

amount of stock appearing in his name, were required on the face of the 
proxy to designate the amount of stock that he holds on which he votes, 
that would help that situation, would it not? A.—TI think it would; 
es, sir. 
. Q.—If he were prevented by regulation of the Exchange from giving 
a proxy with respect to stock that he no longer holds, and the possession 
of which he has parted with, that would further assist the situation, would 
it not? A.—That is prac ‘tically the same thing, is it not? 

Q.—No, it is not. That would further assist it, would it not? 

Doubtful on Registration. 


Q.—If the members of the Stock Exchange were required, when they 
come into the possession of stock that is in the name of other street houses, 
to have the stock registered in their name, that would say a simple 


A.— Yes 


pad 7 contact between the stoc kholders, wouldn't it? A.—I suppose 
t would, yes. 
Q.—Do you see any objection to these reforms? A.—Well, I think 


some of them are debatable. 

Q.-—Isn't it one of your functions to insist in the integrity of elections 
of directors whose securities are listed on your exchange ? Yes. 

Q.—Don't you think that would promote the integrity and the fairness 
of election, to have the stock registered in the name of the brokerage 
houses that hold it, rather than in the name of somebody who had parted 
with it? A.—yYes. 

Q.—That being so, have you any question that the Stock Exchange, 
which exercises a good many rights over its members, would have the 
right to make such exactions in the interest of honest election? A.—I 
have no question of that. 

Q.—That being so, will you recommend those reforms? 


Mr. Millburn interrupted with the objection that the question was not 
a proper one. Mr. Simmons said he would have to take up the matter of 
recommendations with his law committee. He finally said that he was 
willing to say that he would recommend the adoption of Mr. Untermyer's 
first two suggestions but was unwilling to say that he would recommend 
the adoption of a rule requiring every member of the Exchange to register 
in his name stock received from other brokers. 

“But you have told us that the third suggestion would permit honest 
elections,’’ Mr. Untermyer continued. ‘‘Why should not you recommend 
that?”’ 

“The only thing I am questioning is practicability,"" Mr. Simmons 
replied. ‘‘It is not ethics; it is the practicability.”’ 

“Dont’ you see that it is essential in order to give the stockholders 
their rights that they should have the opportunity to communicate with 
the associate stockholders ?”’ 

“TI can see no objection to it, but I would have to give it a 
before I would choose to say that I would recommend it.”’ 

Mr. Untermyer asked how long it would take to get the Exchange to 
take action, and Mr. Simmons replied that it would be a short time, a 
week or ten days. 

“If it can be done within two weeks it will be satisfactory 
said. 


closer study 


Mr. Untermyer 


Thinks Prozy Data Fatal. 


Mr. 
know 
said: 

“If the Exchange refuses to act, why then we will have to discuss that 
situation, but if the Exchange acts favorably on these propositions, then 
we want to know about when it will take place. There are elections 
coming along in both of these companies at an early date, and it may be 
advisable to get into communication with the stockholders.” 

Mr. Simmons said that the practice of brokerage houses issuing proxies 
had existed for many years and that he must make a close study of the 
different points before making any recommendation to the Exchange. 
“TIT have been in conference with the law committee several times on this 
subject. I have been in conference with our attorneys on it. We have 
come to a certain point where we are pretty nearly ready to make recom- 
mendations. When we come to a conclusion we will take the matter 
before our governing board, which is the final body for decision in these 
matters. When the governing board has passed on them, such recom- 
mendations as they may adopt will be made public.” 

“As a citizen, since you think the city is entitled to know who its asso- 


Untermyer explained that the commission believed it necessary to 
who owned the stock. In reply to a question by Mr. Milburn he 


| the reforms that have been suggested?’’ Mr. Untermyer asked. 


he said that the | 


‘IT will exert myself to bring them about, so far as is within my power,” 
Mr. Simmons replied. 
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Removal of Pegs in Bond Market Gives Buyers 
Confidence—Several Issues Break as Bankers 
Take Support from Recent Offerings. 


Writing in the New York “ Journal of Commerce” July 2 


Jules I. Bogen says: 

The removal of a number of pegs placed under recent bond offerings 
resulted in clearing up last week a considerable part of the congestion which 
has characterized the bond market of the last six weeks, a survey of the 
situation among several leading bond houses revealed yesterday. 

In most cases the removal of the peg, generally on the occasion of the 
dissolution of the offering syndicate, resulted in a drop of several points 
in the issue. This drop merely brought the new issues in line with the yield 
now obtainable on bonds of the same merit already outstanding. In 
this way the artificial character of the market for new issues has been 
eliminated, with the result that the confidence of the buying public has been 
restored and the recent offerings are again moving in normal fashion. 


July Demand.’ 

The July reinvestment demand will make its influence felt later than 
usual this year, in the opinion of several partners of bond houses. The 
reason advanced is that the record volume of new offerings in May, coupled 
with widespread suspicion toward the structure of prices that had been 
built up after a persistent advance in quotations, caused dealers and 
investors to hold their orders off the market until after July 1, instead 
of anticipating by ordering during the last two weeks of June, as is often 
the case. 

J.P. Morgan & Co. led the way last Monday when the peg was abruptly 
removed from the $50,000,000 issue of refunding and improvement 5s 
of 1967. Brought out at 94% and pegged at that price for more than 
six weeks, these bonds dropped to 92 overnight and sold as low as 91%. 
Yesterday they were fairly active at 92, which is apparently the current 
free market valuation of this issue. : 

Another large issue which was allowed to take care of itself on the same 
day was the $25,000,000 of Remington-Rand 5%s. Brought out at 
100, they were quickly oversubscribed and sold up to 101% in an enthu- 
silastic wave of buying. However, as the date of payment approached, 
and buyers who hoped that this issue would duplicate the spectacular 
performance of the old Rand Kardex 5's had to arrange for taking them 
up, the quotation slumped back to par. Here the bonds were supported 
for a short while, but on Monday the peg was removed and the bonds 
dropped a point to 99. They have since slumped to 98, where they sold 
yesterday afternoon, off 2 points from the offering price and 3% from 
the high reached a few days later. 

Even earlier, the Mortgage Bank of Jugoslavia 7s had been allowed 
to drop below the offering price of 92, and fell 10 points to 82 before the 
decline was halted. These bonds, regarded as a more speculative foreign 
issue, have since recovered to 86, 6 points below the issue price. Shell 
Union 5s were supported at the opening on Monday, and $79,000 of the 
bonds were reported sold at the pegged price of 994 before the market 
was allowed to take its freedom. The next sale was at 97, and the bonds 
have since sold as low as 954. 

On Thursday the peg was removed from the Cuban Northern Ry. 54s 
and they dropped abruptly from 98'4, the issue price, to a low of 95%. 
They have since recovered more than a point of this loss. An additional 
peg removed yesterday with the dissolution of the syndicate was that under 
Allis-Chalmers 5s, given a free market for the first time. They dropped 
2% to 96% before support appeared. 

Goodyear Mystery. 

A peculiar case, regarded somewhat as a mystery on Wall Street, is the 
$60,000,000 issue of first mortgage and collateral trust 5% bonds of the 
Goodyear Tire & Rubber Co. These bonds were brought out at 97 and 
have sold at that price almost consistently since issuance on May 20, with 
the exception of a few that have changed hands at a small fractional advance. 

As the bond market declined these bonds were offered in increasing 
number. On Thursday, after $412,000 of the bonds had been reported 
taken at 97, large transactions occurred at 97% and 97%. Yesterday 
transactions were reported to have totaled more than $1,000,000, with the 
great majority of bonds taken at 97. 

The bankers indicate that the offering syndicate has been dissolved. 
Nevertheless there are prsistent reports in bond houses that the bonds 
have not been well distributed. They apparently have received market 
support of the strongest kind. 


Several Still Pegged. 

Bond houses report that there has been real interest in bonds on the part 
of investors since last Tuesday, after it was see that the big issuing houses 
were following a policy of removing the pegs to allow the market to take 
on a more normal character. Retailing organizations reported a big jump 
in sales on Wednesday and Thursday. 

Several issues continue to benefit from pegs, the market action of these 
bonds indicate. These issues include International Telephone & Telegraph 
4\¢s, City of Budapest 6s and Phillips Petroleum 5s. 








Shorts Pinched in Geedyear 5% Bonds—Sellers for 
7-Day Delivery Forced to Pay 97—Sold Bonds 
on Stock Exchange at Same Price— 

Issue for Delivery Next Week 
Sells at 93. 


Noting that “a situation without precedent in the bond 
market had arisen through the efforts of shorts in Goodyear 
Tire & Rubber 5s to obtain bonds with which to cover 
seven-day contracts entered into a week ago when the bonds 
were still supported by the offering syndicate at 97,” the 
New York “Sun” of July 7 went on to say: 

To-day a price of 97 was paid for the bonds on a cash and immediate 
delivery basis because certain traders were under compulsion to make 
delivery on bonds sold short a week ago. At the same time bonds could 
be bought for delivery seven days hence at 93 and bonds for delivery in the 
regular way, namely, before 2.15 to-morrow afternoon, were selling a 
quarter point under the price of cash transactions. 

Goodyear 5s came under sharp attack a little over a week ago while 
the syndicate was still supporting the issue at 97. July 16 had been set 


as the expiration date for the syndicate agreement but so many other | 
syndicates had unpegged their protected issues that traders took a chance | 
on earlier dissolution and sold the bonds short at the pegged price, taking | 


advantage of the Stock Exchange rule which permits the seller, if he so 
stipulates when making the trade, to deliver seven days after the sale. 
The only change they took was that the syndicate might not dissolve, 
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in which event they would be compelled to go into the market and pay 
the pegged price of 97 to complete the transaction. 


Syndicate Dissolves. 

The syndicate in this case dissolved at the close of business last Friday 
and on Saturday the bonds broke to 924%. All this week there have been 
three markets in the bonds. They are bought for cash, for seven-day 
delivery and for regular delivery. Shorts who covered on Tuesday and 
Wednesday made a point or two profit, but gradually the price for regular 
delivery has been creeping up as the buying has become more and more 
urgent. At the same time ‘delayed delivery’’ bonds have been holding 
steadily, so that the spread has been widening. 

Traders who sold last Thursday for seven-day delivery had the choice 
to-day of buying for cash and paying the high price for bonds or allowing 
bonds to be bought in ‘‘under the rule,”’ as the Stock Exchange requires. 
Persons who went short last Friday were under the urge to buy to-day, 
as this is their last opportunity to get delivery in the regular way in time 
to make delivery to-morrow. In their efforts to get bonds to-day they 
carried the price up close to the cash price, but in doing so they avoided 
the prospect of getting into a stampede with other shorts buying bonds for 
cash tomorrow. 

Speculate on Saturday. 

What the situation will be on Saturday no one can foretell accurately, but 
it is reasoned that with the emergency demand for regular delivery bonds 
for covering purposes gone the spread will rapidly diminish until only the 
one market will be quoted. 

The way was opened for the creation of this situation over two years ago 
when the Stock Exchange ruled that delivery of bonds could be deferred for 
seven days if the seller so stipulated. The purpose was to make to easy far 
the interior and the West to deliver bonds without penalty. 

Some investment houses protested against the rule on the ground that it 
would leave bond syndicates open to attack such as the one that actually 
was made on Goodyear 5s. Supporters of the rule held, on the other hand, 
that if short selling was good for the stock market it would also act as a 
stabilizing influence in the bond market. Persons who looked at the 
“regular delivery’’ price of Goodyear 5s to-day claimed that this situation 
vindicated the exponents of the rule. 

The Curb Exchange has a rule permitting delivery of bonds in seven days 
so as to make it easy for out of town sellers to deliver. The seller who seeks 
delayed delivery, however, must write a letter stting that his bonds are out 
of town. 








Finding Business for Capital the Problem of To-Day 
According to C. L. Bradley, of Union 


Trust Co. of Cleveland. 

According to C. L. Bradley, Vice-President and Executive 
Manager of the Union Trust Co. of Cleveland, one of our 
“major problems is how to employ our large supply of cap- 
ital to the best advantage. Discussing the question, Mr. 
Bradley, in an article in “Finance & Industry,” of Cleveland, 
said in part: 

Now, the important factor to be borne in mind in that connection is that 
the United States is not in need of greater productive capacity than it has 
at the present time. In fact, we have right now an excess of plant capacity 
and in many industries the liquidation of some of this excess capacity 
might actually result in a more healthy situation for all concerned. This is 
well illustrated at the present time in two particular fields—coal and oil. 
It is no exaggeration to say that one-half of the coal producers could ade- 
quately supply the country’s needs. The same situation obtains to a large 
extent among the textiles, where its results have been keenly felt for a 
number of years and would probably have continued to cut down profits 
this year had it not been for the fall in the price of cotton which made it 
possible to reduce textile prices and thereby stimulate a larger market. 
The problem in most American business to-day is not one of capitalization, 
so much as it is one of readjustment and realignment to conform to new 
methods of distribution, changing tastes in the buying habits of the public, 
and competition between whole industries as well as between firms engaged 
in the same or similar industries. I wish to emphasize this point because 
an analysis of the situation in light of the above facts makes it seem appar- 
ent that the recent eager and widespread buying of industrial securities 
would appear warranted.not in the light of prospective industrial earnings, 
but rather as an outlet for, and an employment of capital. That holders 
of capital should and must seek investments, is sound and inevitable—but 
that many should turn to speculation instead, is, under the circumstances, 
unfortunate. In one way, therefore, it seems rather hard to justify the 
extension of brokers’ loans to over $3,000,000,000, a figure in excess of 
any previous high point. How much of this total represents speculation, it 
is difficult to estimate. It is to be hoped, however, that we may not be 
indulging in that type of speculation which results from the mere exist- 
ence of the capital with which to speculate. 

One of the strongest and most encouraging factors is our excellent vol- 
ume of foreign trade. Merchandise exports in May totaled $394,000,000 as 
compared with $356,699,000 in the same month of 1926. For the first five 
months of this year merchandise exports amounted to $2,010,240,000, 
whereas during the same period last year they were only $1,868,820,000. 
It is true that during the same period imports amounted to some $200,- 
000,000 less than during the first five months of last year-—but the result 
was that this year the five months’ period showed a favorable trade bal- 
ance of $241,843,000, as compared to an unfavorable trade balance of $96,- 
968,000 in 1926. The extent to which the export market has been of 
assistance in providing an outlet for a product, the demand for which has 
fallen off in our own country, is illustrated in the case of automobiles and 
trucks. In the first quarter of 1926 the percentage of passenger car pro- 
duction exports amounted to 6.7%—in 1927 this had risen to 9.1%. The 
corresponding figures in the case of trucks are 16% and 21.1%, respec- 
tively. It is possible that the increase in our merchandise exports may 
parallel to a certain extent the increased degree with which we are invest- 
ing American capital in foreign industrial enterprises. This growing ten- 
deney toward American investment in foreign industrial securities seems 
to me a salutary one, not only from the standpoint of stabilization of inter- 
national relationships, but from the standpoint of the stimulation of trade 
between this country and the nations in which we are investing our money. 
Apparently the assistance which American capital is rendering to the in- 
dustrial recovery of Europe is increasing Europe’s capacity to absorb 
American-made products, and it may turn out that investenents in foreign 
enterprises may prove a satisfactory and advisable outlet for the plethora 
of capital which exists in the United States to-day. 

To sum up: We have, at the present time, an unusual financial situation, 
the very strength of which makes it susceptible to misinterpretation; an 
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uncertain agricultural situation ; and a somewhat spotty, highly competitive 
industrial situation. Meanwhile, the total volume of business done is very 
large and should continue to remain large. The buying power of the public 
is great, stocks on hand are extremely small, consumption is at the very 
heels of production, foreign trade is excellent, and it seems unlikely that 
there will be anything more than a smal) seasonal slowing down in the 
total flow of business. The problem of industry is not so much one of 
getting business or doing business as it is of realizing a profit upon the 
business obtained. 








Death of Charles A. Morss Former Governor of the 
Federal Reserve Bank of Boston. 


Charles Anthony Morss, Vice President of the Simplex 
Wire and Cable Co., and formally Governor of the Federal 
Reserve Bank of Boston, died on July 5. Mr. Morss was 
born in Boston on July 13, 1857. He became Governor of 
the Federal Reserve Bank in December 1917, and with his 
resignation in 1922 was succeeded by W. P. G. Harding. 
The Boston “Transcript” points out that during the Liberty 
Loan campaigns, Mr. Morss, as Governor of the Federal 
Reserve Bank of Boston, had much to do with the success at- 
tained on each of the drives in the First Federal Reserve 
District. It says: 

He carried on his part of the great task with untiring energy. He de- 
voted many extra hours to speaking trips in various parts of New England. 
heiping in this way, not only the Liberty Loans, but the War Savings and 
other Government campaigns, as well. 








Banking Suspensions for the Second Quarter of 1927. 

Unlike the commercial failures, the banking suspensions 
in the United States for the second quarter of this year show 
a reduction from those for the corresponding period of 1926. 
Moreover, improvement appears in comparison with the 
returns for the second quarter of 1925. Numbering 81, with 
liabilities of $25,427,900, such suspensions during the three 
months recently ended contrast with 115 for $30,309,000 
in the same quarter of last year, while the number in 1925 
was 111, involving $42,859,470, according to the records of 
R. G. Dun & Co. 

Geographical analysis of the statistics shows that the de- 
crease in the number of banking suspensions for the second 
quarter of this vear, as compared with the total for the 
corresponding period of 1926, occurred chiefly in the Central 
West. The number for that section fell from 81 to 46, 
while reductions of 7 and 2 suspensions, respectively, were 
reported by the South Central States and the Western group. 
In no case was there an increase of size. In point of liabili- 
ties, the outstanding feature is the marked contraction in the 
Central West, the amount for that section for the second 
quarter of this vear being about 46% less than that for the 
same three months of 1926. The only other decrease oc- 
curred in the South Atlantic States. 

A comparison of banking suspensions is made by sections 
for the second quarter of the past three years: 
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Edmund Platt Vice-Governor of Federal Reserve Board 
on ‘‘Unforeseen Developments in Federal Reserve 
System—Half of Federal Reserve Banks Sup- 
ported from Proceeds of Bills, Bankers’ Ac- 
ceptances, &c.—Purchased by Federal 
Reserve Bank of New York. 

In what ways the Federal Reserve Act has worked out in 
practice differently from what the framers of the legislation 
expected, is indicated by Edmund Platt, Vice-Governor of 
the Federal Reserve Board, in an article under the head 
“The Unforeseen Developments in the Federal Reserve 
System”’ published in the May number of the “Journal” 
of the American Bankers’ Association. Among other things 
Mr. Platt, says, ‘‘I suppose it is no secret that nearly half 
of the twelve Federal Reserve Bank’s to-day are principally 
supported from the proceeds of bills or bankers’ acceptances 
and short term Government securities mostly purchased for 
them in the New York Market by the Federal Reserve Bank 
of New York and allocated to them somewhat in proportion 
to their needs.’’ Reference is made by Mr. Platt to the 
criticism in the United States Senate during the period of 
low prices in 1921 that “‘the Federal Reserve Bank of New 





York was loaning more money to one or two of its member 
banks than the Federal Reserve Banks of Minneapolis, 
Kansas City and Dallas were loaning to all their thousands 
of member banks” and in stating that ‘“‘the criticism was of 
course literally true” Mr. Platt adds: “It would be equally 
true to-day. The Federal Reserve Bank of New York was 
in fact loaning only a few days ago some $38,000,000 to one 
of the New York City banks, which is more than the com- 
bined loans of the Federal Reserve Banks of Minneapolis, 
Kansas City, Dallas and St. Louis to all their member 
banks.’’ But says Mr. Platt, ‘that does not mean anything, 
excepting that there is not the same demand for money in 
the West just now that there is in the financial centers.” 
Mr. Platt, says that “‘the problems in New York are those of 
real central bank concerned not only with the rates of interest 
of the open market, but with international rates and with the 
money markets of other centers, such as London, Paris, 
Berlin and Amsterdam.” Noting that at the present time 
the rediscount rates throughout the system are uniform 
Mr. Platt adds that ‘the tendency in recent years has been 
to exercise such control of credit as seems advisable by 
changing the rates at the New York Reserve Bank, some- 
times with changes also at Boston, Philadelphia, Cleveland, 
and Chicago, without change of rates in the other districts.” 
The article in its entirety follows: 


I do not suppose that any picce of great lezislation ever works out in 
practice exactly as its framers expect. While the Federal Reserve Act has 
accom, lished very much more than its proponents ex, ected—for certainly 
they had no idea in 1913 that tho banks would be called upon to lead in the 
financing of a great war—it had had some developments that were, I think, 
not foreseen or at least not expected. 

I was a member of Conzress and a member of the Committee on Banking 
and Currency of the House of Re resentatives when the Act was passed, 
and was a minor participant in the debates that led to its enactment. As 
is known, the Act was a com, romise between various theories and suggested 
plans. Under ;revious Ke,ublican administrations a lan had been worked 
out providing for one central bank. When the Democrats, under President 
Wilson, came into control they were already stron.ly committed against 
this plan, and in order to accom lish anything had to find some way of 
reconciling their past ; romises and performances with the establishment of 
a system which would, nevertheless, create central banking. They- 
endeavored, therefore, to create twelve central banks, providing for co- 
ordination through the supervision of a central Federal Keserve Board 
appointed by the President of the United States. 


Control of Currency. 


They apparently expected that this board would exercise direct contre] 
over the issue of currency, apart from such indirect control as was given it 
through ap; roval of rediscount rates over the volume of loans. A good deal 
of criticism of the Federa] Reser,e System, particularly of the Federal 
Reserve Board, was launched after the great decline in ; rices in 1920 and 
1921, based on the assum; tion that the Federal Reserve Board arbitrarily 
increases and decreases the issue of Federal Keserve notcs. As a matter of 
fact, Federal Reserve notes are automatically issued at the request of the 
Federal Reserve banks, without any action whatever on the part of the 
Federal Reserve Board as a board. 

Requisitions come in from the banks to the Board and are countersigned 
and sent over to the Comptroller of the Currency in a purely formal] way, 
and individual requests are never brought before the Board at its meetings 
at all. The sup: lying of Federal Reserve notes by the Reserve banks is 
largely a matter of meeting a demand for certain denominations, and stocks 
of the various denominations likely to be most in demand are printed in 
advance and are either held in Washington, awating requests for them, or 
are held at the Federal Keserve banks to be issued on the authority of the 
Federal Reser. e agents. 

The amount of currency in circulation responds to the demands of busi- 
ness, the notes going out from the banks as, for instance, during the height 
of the Christmas trade in December, when they always have a large increase, 
and coming back to the Reser.e banks when the demand slackens. 

It is the amount of credit outstanding rather than the form which that 
credit takes that really counts as a factor influencing business and prices. 
] think I may say that ever since the world-wide collapse of prices, wnich 
followed the war and post-war inflation in 1920, the Federal Reser,e Board 
and the managers of the Federal Reser, e banks have been alert to discover 
signs of another inflation and to pre.ent it, if possible, if found, but control 
of Federal Reserve note issues, apart from the control of credit by the 
Federal Reserve banks, has never been a part of the program of eitner the 
Board or the banks. 

Fixing Re-Discourt Rales. 


It is apparent from a comparison of the rates of rediscount which prevailed 
in the first years of the existence of the Federal Keserse banks that the 
matter of rates has also worked out rather differently from what had been 
expected. 

In seeking to develop Federal Reserve policy, there was not much te 
go by, except the policy of the Bank of England and the Central banks of 
Europe, and they were in many respects so different that their yrecedents 
were often of not very much service. The early schedules of rates at the 
Federal Reser, e banks showed more variations of rates bet ween the Federal 
Reser\€ districts than has prevailed in recent years, and also showed varia- 
tions in rates as between different classes and maturities of paper in each 
bank. 

The necessity of the war financing led to the maintenance for severa 
years of a lower rate for loans collatersled by government securities, 
particularly the short term securities, than the rate ap; lying to the re- 
discounting of commercial paper. a practice that was sretty clearly contrary 
to the spirit of the Reserve Act. As soon as possible, after 1919 the Board 
and the Reserve banks sought to correct this condition by raising these 
rates, and there were criticisms that this change of policy was carried out 
rather too quickly and had the effect of de;-ressing the price of Liberty 
bonds. 

Gradually all the distinctions between different classes of paper were 
done away with se far as rediscounting is concerned. and at the present time 
the rediscount rates througheut the System are uniform. The tendency in 
recent years has been to exercise such Concro! of credit as seems advisable 
by changing the rates at the New York Keserve bank, sometimes with 
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changes also at Boston, Vhiladelphia, Cleveland and Chicago, without 
chan.e of rates in the other districts. 


Other Practices Not Contemplated. 


In the early days of the System there was a certain amount of hostility | 


to the Federal Reserve banks, particularly among the smaller national 


banks which were compelled to join the System and carry their resery\es in | 


the Reserve banks without interest. I remember talking with a banker in 
a sma!l town in l’utnam County, New York, along about in 1915, who told 
me that while he thought the Federal Reserve System might prove to be a 
good thing, he had charged off the investment of his bank in the stock of 


the Federal Keser,:e Bank of New York, to profit and loss, as he doubted | 
| and when money is higher in London than in New York, as is the case at 


whether that stock would ever pay a dividend. 

His bank. he felt sure, would never have any occasion to borrow from the 
Federal! Keser.e Bank, as it could obtain better service from its cor- 
respondent bank in New York. ‘The war, of course, very speedily changed 
all that and forced enormous business into the Federal] Reserve banks, but 


it was a business wholly outside of the contemplation of the framers of the | 


Act. 

Federal Reserve banks were given authority in the original Federal 
Reserve Act to act as fiscal agents of the Treasury, to buy government 
securities and to make loans on the security of government bonds to member 
banks purely as a forma] matter and as much as anything else for the purpose 
of making the Act constitutional. It was not expected that they would 
have any occasion to buy government bonds, except as they took them for 
the purpose of absorbing gradually the circulation of national bank notes 
which the Act provided was to be at a rate not to exceed $25,000,000 a 
year. 

The war not only forced enormous amounts ef government securities into 
the Federal Reserve banks used as collateral for loans made to member banks 
with which they purchased Liberty bonds, but it stepped the contemy) lated 
purchase of the old low rate bonds which secured the circulation of nationai 
bank notes, and this has not yet been resumed, and I think I may say that 
there seems to be no apparent intention of resuming it in the near future. 


As to Note Retirement. 


It is clear that the framers of the Reserve Act expected that the national 
bank notes would be superseded by Federal Reserve notes, but the Act 
nevertheless does not provide a mandatory method for doing this. Section 
18 provides that any national bank desiring to retire or reduce its circulation 
may file with the Treasurer of the United States an application to se!) bonds 
for its account at par and accrued interest. The Treasurer is then required 
to submit a list of such applications quarterly to the Federal Reserve Board, 


which may require the Federal Reserve banks to buy them up to $25,- 


000,000 in any one year. Then the Secretary of the Treasury may issue 3 
per cent securities to the Keserve banks in exchange for the 2 per cents. 
During the early days of the System, bonds bearing the circulation »rivileze 
were at a discount and from time to time offers were made to the Treasurer 
of the United States. The Federal Reserve banks obtained in this way 
and by direct purchase $56,256,000, which were exchanged, for the 3 
per cent conversien securities went out of existence. 

Obviously there is no inducement to offer them when they are at a 
premium, which has been the case now for a number of years, and with the 
exception of the few taken by Reserve banks, as above mentioned, the 
only reduction of national bank note circulation since the establishment of 
the Federal Reserve System was accomplished in February 1925, when the 
Secretary of the Treasury called in and paid some $80.000,000 of 4 per 
cent bonds. About $75,000,000 of 2 per cent bonds bearing the circulation 
privilege could be called now—became callable in 1916—but to pay them 
off would involve a loss of interest to the Treasury. The rest of the 2 per 
cents become callable in 1930, and it has been said that the Secretary of the 
Treasury has already given some study to the question of the advisability 
of calling them. 

Use in Agricultural Sections. 

The Federal Reserve System, in pursuance of the provisions relating to 
collections, has developed a most efficient system of collecting checks and 
has eliminated so-called ‘‘exchange’’ charges throughout the commercial 
sections of the country, and through the Gold Settlement Fund has elimi- 
nated the necessity for constantly shipping gold or currency back and forth 
across the country. ‘These services are rendered free and em); loy a good- 
sized army of people in the Federal Reserve banks. They also entail an 
expense which was probably beyond anything anticipated and which makes 
the problem of the support of some of the Federal Reserve banks at times a 
ittle difficult. 

I think it is pretty clear that the proponents of the Federal Reserve Act 
never doubted that the Federal Reserve banks located in agricultural 
districts, where there is always seasonally at least a large demand for money, 
would have any difficulty in supporting themsel, es through loans to their 
member banks, but it is precisely these Federal Reserve banks which do not 
support themselves by their own independent operations, and I suppose it 
is no secret that nearly half of the twelve Federal Reserve banks to-day are 
principally supported from the proceeds of bills or bankers’ acceptances 
and short term government securities, mostly purchased for them in the 
New York market by the Federal Reserve Bank of New York and allocated 
to them somewhat in proportion to their needs. 

The loans of the western Federal Reserve banks fluctuate a good deal 
seasonally and are considerably higher in the fall when the crops are moving 
than in the winter and spring, when the crops have been sold and before 
the spring demand starts up; but it may be surprising to know that 
throughout most of the winter the total bills discounted in each of three of 
the western Federal Reserve banks have been considerably less than 
$10,000,000, and at times not much more than $10,000,000 in one of the 
others. To be more specific, on last March 9 the Federal! Reserve Bank of 
St. Louis had loaned but $10,784,000 to its member banks, the Federal 
Reserve Bank of Minneapolis but $3,051,000, the Federal Reserve Bank of 
Kansas City $7,051,000, and the Federal Reserve Bank of Dallas only 
$2,709.000. 

These figures are gradually increasing as the spring demand comes along, 
and the weekly statement on March 23 showed that St. Louis was loaning 
$14,998,000, Kansas City $10,178,000, Minneapolis $5,966,000. but Dallas 
only $3,357,000. The Dallas bank held at that time $25,647 .000 of govern- 
ment securities, nearly all cervificates of indebtedness or Treasury notes, 
and $9,114,000 of bills bought in the open market, a total of $34.761.000 
of purchased securities as compared with $3,357,000 of loans to banks in its 
district. 

All of which goes to show that it is difficult to create by fiat of law a cent- 
ral bank in a town where there is no central banking business to do. 


Loans in Financial Centers. 


The assets of the Reserve banks in the financial centers, of course, show 
a@ very much larger proportion of loans to purchased paper, thus the Federal 
Reserve Bank of Philadelphia had on March 23 a total of $19,686,000 of 


government securities and $12,000,000 of bills against $45,267, fl 
outstanding. - ec hiaiee 





In New York City, and to some extent in Boston, Philadelphia, Chicago 
and San Francisco, loans of the Federa] Reserve banks fluctuate in accord- 
ance with the condition of the money market, with large ups and downs at 
the quarterly tax payment dates when the Treasury's operations dominate. 

The problems in New York are those of a real central bank concerned not 
only with the rates of interest of the open money market, but with inter- 
national] rates and with the money markets of other great financial! centers 
such as London, Paris, Berlin and Amsterdam. The officers of the Federal 

teser,e Bank of New York have been called into consultation and have 
sometimes been participants in the }lans for stabilization of currency in 
foreign countries, through co-operation with foreign central banks. Rates 
of interest in the open market in New York are sens'tive to world conditions, 


present, the great New York commercial banks and also some of our great 
international manufacturing corporations carry increased balances in 
London, or make investments in the London money market. 

At the quarter tax payment dates, Mareh 15, June 15, September 15 and 
December 15, the Federal Reserve Bank of New York, acting both for itself 
and as fiscal] agent for the Treasury, has a tremendous turnover of business. 
The dollar value of the turnover in the Federal Reserse Bank of New York 
on last March 15 was almost two billion dollars, to be more exact, $1,944,- 
000,000, of which considerably more than a billion was for the Treasury 
Department, in connection with the con, ersion of the Second Liberty Loan 
bonds into 3% per cent notes, and yayment of the notes maturing on that 
date, and also the collection of income taxes. These matters affect also, 
through in lesser magnitude, the Federal Reserve banks of the other financial] 
centers particularly Philadelphia, Boston and Chicago. 


Building Up an American Discount Market. 

We have been endeavoring ever since the Federal] Reserve Act gave the 
national banks the rizht to accept drafts to build up a bill market similar to 
the market which for many years has financed most of the world trade in 
London. Most of the acce, tance business naturally centers in New York, 
but there are banks in Boston, Philadel; hia, Chicago and San Francisco, 
and a few elsewhere, that make a specialty of acce; ting. 

It is naturally a business that belongs to the great seaport cities, parti- 
cularly to the financial centers, as it has to do chiefly with financing foreign 
trade. Not much acceptance business can be built up elsewhere, and with- 
out a bill market no Federal Reserve bank can do a real central banking 
business in the sense in which the term is understood abroad. 

All of the Federal Reserve banks to some extent, particularly those in 
the eastern financial centers, do one kind of business with their great city 
banks and another kind with their country member banks. 

The city banks are in and out of the Federal Reserve bank for large 
amounts, their loans running generally for very short periods, sometimes 
only for one day, while loans to the country banks are either rediscounts of 
notes, having anywhere from a month to five or six months to run, or, it 
made on their fifteen-day notes, are frequently renewed. 

The citicism was made in the United States Senate during the period of 
low prices of 1921, that the Federal Reserve Bank of New York was loaning 
more money to one or two of its member banks than the Federal Reserve 
banks of Minneapolis, Kansas City, and Dallas were loaning to all of their 
thousands of member banks. The criticism was, of course, literally true, 
and doubtless sounded in the agricultural sections of the country like a 
terrible indictment. It would be equally true to-day. The Federa] Reserve 
Bank of New York was, in fact, loaning only a few days ago some $38,000,- 
000 to one of the New York City banks. which is more than the combined 
loans of the Federal Reserve banks of Minneapolis, Kansas City, Dallas 
and St. Leuis to all of their member banks, but, of course, that does not 
mean anything, excepting that there is not the same demand for money in 
the West just now that there is in the financia] centers. The bank that 
was borrowing $38,000,000 from the Federal Reserve Bank of New York a 
few days ago had a larzer capital and surplus yrobably than the aggregate 
of all the banks borrowing from the western Federal Reserse banks 
mentioned. The rates of rediscount just now are exactly the same in the 
western Federal Reserve banks as they are in the Federal Reserve Bank of 
New York. 

In fact, they are uniform throughout the country, which, in my opinion, 
is probably not exactly as it should be, for conditions are certainly not the 
same in all the Federal Reserve districts. 


More Stable Money Rates. 

The fluctuations of money rates in the financial centers, and particularly 
in New York, are closely watched by the Federal Reser, e Poard and by the 
managers of the Federal Reserve banks, and through the operations of the 
system the larver fluctuations which in old times used to cause a good deal 
of trouble have been eliminated, while even the minor fluctuations have 
been somewhat brought under control. 

This is not due so much to changes of discount rates as to the operation 
of what are called repurchase agreements, through which bankers’ accept- 
ances and short term government securities flow in and out of the Federal 
Reserve banks in accordance with money rates. If call money goes up 50 
thai the bill brokers in New York find difficulty in carrying their portfolios 
they take some of their bills to the Federal Reserve Bank and sel] them, 
either outright or with an agreement of repurchase’) The New York bank, 
and | think the same is true in Boston and Vhiladelphia, purchase al] bills 
offered them at a fixed rate, which is a little below the rediscount rate. 
If they are getting too large a proportion of bills, that rate \s raised. They 
do not purchase short term government securities in quite the same way, 
but do take them at a rate helow the rediscount rate with repurchase 
agreements, so that they flow in and out with direct relation to the fluctua- 
tions of the call money market. 

In this respect the Federal Reserve banks in the eastern financial centers 
operate in a manner very similar to the operations of the Bank of England, 
steadying the money market by preventing violent fluctuations in rates. 


Prerenting Inflation. 

These operations, howevcr, do not have very much influence on the 
volume of credit outstanding In the direction of preventing inflation or 
deflation. Some part of this work is done through an Open Market Invest- 
ment Committee, which buys or sells, with the approval of the Federal 
Reserve Board, short term government securities. The portfolio of these 
securities, handled by the Open Market Committee, is frequently carried 
for rather long periods without much change, excepting with relation to 
the big flnctuations on the quarterly day tax-paying periods. 

The carrying of this portfolio, however, presents a means of offsetting 
gold imports shuuld they become too large or of relieving pressure should 
inverest rates show a tendeucy to become high enougb to be burdensome to 
business. Most of these operations center around tne Federal Reserve 
Bank of New York. but are operated through consultations with the 
governors of the Federal Reserve Banks of Boston, Philadelphia, Cleveland 
and Chicago, who are members of the so called Open Market Committee. 

The problems of most of the western and southern Federal Reserve banks 
are in the main entirely different from those of the eastern Federal Reserve 
banks 
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There has been such a tremendous number of failures among small banks 
in the West, and in some parts of the South, that a good deal of the attention 
of managers of the western Reserve banks has been given to the nursiag of 
over extended institutions, and the collection of paper from failed banks. 

The Federal Reserve banks of the West and South have. in fact, sustained 
considerable losses through these failures, though the losses in proportion 
to their resources were in each case relatively small. 





Treasury Surplus of $635,809,921—Interest on Govern- 
ment Debt Below 4°, for First Time Since War. 
In making known the record-breaking surplus with which 

the United States Government ended the fiscal year which 

closed June 30 1927, Acting Secretary of the Treasury Og- 
den L. Mills stated that more than half of the surplus of 
$635,809,921 “is due to receipts on account of disposal of 
capital assets, back tax collections in exeess of tax refunds, 
and other items of a fast disappearing or non-recurring char- 
acter.” He also stated that “of the surplus $611,000,000 
has already been appiied to the retirement of public debt 
obligations and is not available for tax reduction or any 
other purpose. Twenty-four million dollars has been car- 
ried over aS an increase in the net balance in the General 
Fund at the close of the year over the balance at the begin- 
ning, and will be used for debt retirement purposes early 
in the fiscal year 1928.” Mr. Mills, in his statement, also 
announces that the total gross of the fiscal year amounted 
to $18,511,906,931, as compared with $19,643,216,315 at the 
close of the fiscal year 1926, or a decrease of $1,131,309,383. 

He states also that “the annual interest rate on the interest- 

bearing debt on June 30 1926 was 4.09%, as compared with 

3.96% at the close of the fiscal year 1927,’. and says “this 

is the first fiscal year in which the average interest rate 

has been below 4% since the close of the World War.” Mr. 

Mills’s statement follows: 


The net results of the financial operations of the Government covering 
the fiscal year 1927 are now availab’e on the basis of figures appearing in 
the daily Treasury statement for June 30 1927. The total ordimary re- 
ceipts amounted to £4,129,394,441.10 and the expenditures chargeable 
against such receipts were $3,493,584,519.40, resulting in a surplus of 
$635,809,921.70, as compared with one of $377,767,816.64 in 1926. 

Receipts. 

Total ordinary receipts are derived from income 
internal revenue and customs, all of which may classified as revenue 
from taxes, and so-called miscellaneous receipts. Under this last head are 
included such items as foreign repayments, the proceeds from the sale of 
capital assets, as, for instance, railroad and other securities, and a vast 
number of miscellaneous resources, such as Panama Canal tolls and mineral 
oil and gas land fees, which in the aggregate yield a large income but 
which must not be confused with revenues from taxation. 

The aggregate of tax receipts, that is, customs, income tax and miscel- 
laneous internal revenue receipts, was $3,475,000,000, or $58,000,000 in 
excess of receipts from these scurces in 1926 and $49,000,000 in excess of 
the amount estimated by the Treasury last October. The excess over the 
estimate accounted for by increased collections of income and profits 
taxes, due from prior years. The Treasury’s estimate of current revenue 
from these sources proves to have been substantially correct. 

Income tax receipts aggregated $2,225,000,000, as compared with $1,982,- 
000,000 in 1926 and as against an estimate of $2,190,000,000. As already 
stated, the over the estimate is accounted for by increased collec- 
tions of back taxes over earlier expectations. 

Customs yielded mpared 


taxes, miscellaneous 
be 


is 


Increase 


$605,000,000, as cx with an estimate of $616,- 
000,000, which loss was more than made good by receipts of $644,000,000 
from miscellaneous internal revenuc, as compared with the estimate cf 
619,000,000. In 1926 customs receipts were $579,000,000 and miscella- 


neous internal revenues $855,000,000, 


Miscellaneous Re ceipts. 


Miscellaneous receipts aggregated $654,000,000, as compared with an 
estimate of $600,000,000 and a yield last year of $545,000,000. The in- 
crease over the estimate is en irely accounted for by one item. It was 
estimated that appr ximately $22,000,000 would be received from the 
railroads in discharge of their obligations, including interest payments, 
as compared with #36,000,000 in 1926, ‘eras approximately $90,000,000 
was received. In this connection, it should be noted that the indebtedness 
of the railroads to the G ment is rapidly being liquidated and that 
receipts from this source cannot be anticipated in any large amount after 
the fiscal year 1929. 

All told, the total ordinary receipts of $4,129,000,000 are $102,000,000, 
or 2.3%, over the estimate. While there were, of course, a number of 
minor increases and decreases, which largely offset each other, two items 
account for the increase of $102,000,000, namely, under the taxation 
head, increased collections of back taxes, and, under the head of miscella- 
neous receipts, an excess of $57,000,000 of receipts from the railroads over 
the anticipated amount It is significant that both these items fall in the 


class of resources that cannot be considered of a permanent character. 


Total Ordinary Receipts. 

Total ordinary receipts in the fiscal year 1927 of $4,129,000,000, as com- 
pared with $3,962,000,000 for 1926, show a total increase of $167,000,000 
for 1927. The principal iterms of increase in 1927 were $26,000,000 in 
customs receipts; $32,006,060 in internal revenue receipts; $11,000,000 
in foreign repayments; $53,000,000 on account of railroads; $29,000,000 
for Federal farm bonds and other securities, and $16,000,000 net 
from other miscellaneous receipts. 


loar 
iOan 


Expenditures. 

Total expenditures chargeable against ordinary receipts, amounting to 
$3,493,000,000, were $150,000,000 less than the estimate. The difference 
is accounted for by $20,000,000 of expenditures postponed because of the 
failure of the Second Deficiency bill; a $35,000,000 decrease in tax re- 
funds, due to change in the revenue law; the revision in the amount charge- 
able under the head of ‘‘debt retirement,’’ necessitated by the non-ratifica- 
tion of the French settlement, and the remainder to reductions in other 
expenditures. 

The $20,000,000 resulting from the failure of the Second Deficiency bill 
to pass and the $35,000,000 decrease in tax refunds do not represent actual 





savings, but merely postponements. The revision of the estimate of the 
ammount chargeable to debt retirement from foreign repayments. is of a book- 
keeping character and does not actually affect the resources of the Govern 
ment available for debt retirement. 

Total expenditures chargeable against ordinary receipts, compared wit 
1926, show a decrease for 1927 of $91,000,000. This difference is, o 
course, a net figure of increases and decreases. The principal item of the 
increase are $31,000,000 in general expenditures and $32,000,000 on ac- 
count of the sinking fund and other debt requirements chargeable against 
ordinary receipts. 

the larger items of decreases are $45,000,000 for interest payments; 
$72,000,000 on account of customs and internal revenue refunds; $12,000,- 
000 less in postal deficieny charges; $10,000,000 decrease on account of 
charges for civil service retirement fund investments, which, under present 
procedure, appear under general expenditures, and other items aggregat- 
ing about $15,000,000. 

The Surplus. 

The increase of $102,000,000 in receipts and the decreasecof»$T50;000;000 
in expenditures ever and under the figures estimated last fall resulted in 
a surplus of $252,000,000 in excess of the estimate. Of the surplus $611,- 
000,000 has already been applied to the retirement of public debt obliga- 
tions and is not available for tax reduction or any other purpose. Twenty- 
four million dollars has been carried over as an inerease in the net balance 
in the general fund at the close of the year over the balance at the begin- 
ning and will be used for debt retirement purpceses early in the fiscal year 
1928. 

More than one-half the surplus of $635,000,000 is due to reecipts on ac- 
count of disposal of capital assets, back tax collections in excess of tax 
refunds and other items of a fast disappearing or non-recurring character. 

From latest figures now avai¥able, back tax collections will exceed $390,- 
000,000 and collections on account of capital stock tax of corporations, now 
repealed, will amount to over $7,000,000. Deducting from the aggregate 
of these amounts the sum of $117,000,000 paid for tax refunds leaves a net 
balance of $190,000,000 in revenue from this souree. 

Special and Non-Recurring Items Contributing to Present Year’s Surplus. 

The work of the Internal Revenue Bureau is fast becoming current, and 
while some net receipts on this account will continue to be realized, it is 
expected that after the fiscal year 1929 net receipts from this source will 
be negligible. 

Receipts from capital assets on account of railroads aggregated about 
$90,000,000; from Federal Farm Loan bonds and other minor securities, 
$63,000,000, and from the War Finance Corporation, $27,000,000. 

All of the Farm Loan bonds loaned by the Government have been repur- 
chased by the Federal Land banks, so that no further reeeipts from this 
source will cecur, while receipts on account of railroad securities in appre- 
ciable amounts will disappear in a relatively short period of time. The 
War Finance Corporation has practically completed liquidation of its assete, 
the proceeds of which have been deposited in the Treasury. 

It will be apparent, therefore, that, without these especial and non- 
recurring items, which aggregate $370,000,000, the surplus would have 
been about $265,000,000, of which a considerable part is to be attributed 
to decrease in expenditures, some of which represents a postponement, 
rather than actual saving. 

Publie Debt. 

The total gross debt at the close of the fiscal year amounted to $18,- 
511,906,931.85, as compared with $19,643,216,315.19 at the close of the 
fiscal year 1926, or a decrease of $1,131,309,383.34. Of this reduction, 
$519,554,844.78 is to be attributed to the sinking fund and other debt re- 
tirements chargeable against ordinary receipts and $611,754,538.56 to debt 
retirement from the surplus of receipts over expenditures, 

Reduction in Interest Rate on Debt. 


The annual interest rate on the interest-bearing debt on June 30 1926 
was 4.09%, as compared with 3.96% at the close of the fiscal year 1927. 
This the first fiseal year in which the average interest rate has been 
below 4% since the close of the World War. 

Total interest payments in the fiscal year 1927 were $787,000,000. In- 
terest payments in 1928 are estimated at $720,000,000, or a reduction of 
$67,000,000. 

In the fiseal year 1927 the regular maturities of the debt on the quar- 
terly tax payment dates aggregated $1,908,208,000, at an average interest 
rate of 4.157%. New securities issued on the quarter days aggregated a 
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The reduction in interest, computed on an annual basis, on the amount of 
the new securities issued as a result of this reduction in the average inter- 
est rate amounts to about $11,000,000. The net decrease in the interest 
charge, computed cn an annual basis, due to all refunding operations at 
lower interest rates concluded during the fiscal year 1927 is $23,000,000, 

During the fiscal year just closed the Treasury undertook the necessary 
financial operations looking to the early retirement or refunding of $3,104,- 
000,000 of Second Liberty Loan bonds outstanding on Feb. 28 1927. On 
June 30 the amcwnt outstanding had been reduced to approximately $1,276,- 
000,000, after taking into consideration accepted exchanges not yet cleared 
through these accounts. 


A brief reference to the June 30 surplus appeared in these 
columns July 2, page 42. 





Four-Year Comparison of Member Bank Operations in 
New York Federal Reserve District. 

In making public a four-year comparison of bank opera- 
tions in this district, the Federal Reserve Bank of New 
York states that “in 1926 the banks of the district generally 
made slightly larger earnings than in any of the previous 
three years.” The Bank’s circular in the matter is repro- 
duced herewith: 

FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 788—May 27 1927.) 

A Comparison of the Operations of Representative Member Banks in the 
Second Federal Reserve District for the Years 1923-1926, Grouped 
According to Size of Banks and Character of Business. 

The following tables, prepared from data reported currently by member 
banks, give a four-year comparison of bank operations in the Second Fed- 
eral Reserve District, in such form that each bank may compare ite own 
operations with those of banks of similar size. 

In 1926 the banks of the district generally made slightly larger earnings 
than in any of the previous three years. The ratio of gross earnings io 
loans and investments was 6.4% in 1926, compared with 6.2 in 1925; the 
ratio of net earnings, before charge-offs and dividends, to capital funds 
was 13.9% in 1926, compared with 13.7 in 1925. These larger earnings 
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were due in part to a large volume of business, which created an active 
demand for funds. The level of short-term interest rates was slightly 
higher than in the preceding year, and the banks employed a slightly larger 
proportion of their funds in loans. Earnings other than interest and dis- 
count also showed an increase accompanying rising security prices, and 
losses charged off were smaller than in the preceding three years. 

The ratio of capital funds to gross deposits, which is one of the impor- 
tant indexes of a bank’s strength, showed a fractional increase for the first 
time in several years, due to an increase from 13.6% to 14.8% in the 
group of large New York City banks and increases in the two groups of 
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middle-sized banks having from one million to five million dollars of lane 
and investments, Some of these increases were made by banks whose 
capital ratios had fallen below the 10% which has been commonly re- 
garded as a working minimum. 

There was a continuation of the tendency which has persisted for a num- 
ber of years for demand deposits to decrease relative to gross deposits, due 
to the rapid growth of time deposits. Demand deposits on the average are 
now 52% of gross deposits, compared with 57% in 1923. 

The expense ratios generally showed a high degree of stability, but there 
were slight increases in wages and interest paid on borrowed money. 








TABLE I.—AVERAGE OPERATING RATIOS OF REPRESENTATIVE MEMBER BANKS IN SEVEN GROUPS.a 


Read the table as follows: 


(40 Selected Banks in Each Group.) 
In the banks of Group I (banks with loans and investments under $500,000) capital funds averaged 22.7% of gross deposits in 1923, 22.3% 


in 1924, 20.1% in 1925, and 19.% in 1926. 





Stze of Groups Dtetded According to Amount of Loans and Investments Indtcated. 







































































































































































z. II. ITT. 
Ratto Expressed tn Percentages. General Average. Under $500 .000. $500 000 to $999,999. $1 .000.000 to $1,999,999. 
4 4 4 4 
1923.|1924./1925.|1926.| Year| 1923.|1924.|1925.|1926.| Year| 1923.|1924.|/1925.|1926.| Year|1923.|1924./1925./1926.| Year 
Ae. Ap. Ap. Ao, 
CAPITAL 
1. Capital funds b to grosa deposite__....___- 16.1} 15.6| 15.3) 15.4! 15.6) 22.7) 22.3) 20.1) 19.0; 21.0) 23.5) 22.2) 21.3) 19.3] 21.6) 14.3) 14.8) 14.5) 16.4) 15.0 
Your figures 
LOANS 
2. Loans and investments to total available) 85.1) 84.4) 84.8) 84.3| 84.7| 84.5) 84.1| 84.0) 84.3) 84.2) 86.9) 86.1| 86.3) 83.4) 85.7) 88.3} 87.5) 86.7| 86.9) 87.4 
fundsec Your f gures 
3. Loans to loans and investmenta__________ 56.9) 56.9| 56.9| 58.8) 57.4) 47.5) 47.8| 46.7| 47.5) 47.4) 47.5) 48.7) 49.2) 48.9) 48.6) 48.9) 50.2) 47.9) 51.2) 49.6 
Your ftgures 
DEPOSITS 
4. Demand Copies 2 arene deposits. _._..-- 57.2) 55.2) 54.4) 52.0) 54.7) 59.3) 58.4) 56.3) 51.7) 56.4) 53.3) 50.6) 50.9) 46.3) 50.3) 42.4) 40.1) 40.2) 41.8) 41.1 
our figures 
5. Interest paid on deposits to gross deposits..| 2.1} 2.2; 2.3) 2.3) 2.2) 1.8) 2.0) 2.0} 2.2} 2.0) 1.9) 2.0) 2.1) 2.1) 2.0) 2.4) 2.5) 2.5) 2.5) 2.6 
our figures 
EARNINGS 
6. Coste cavntnge se Gane and investments.__| 6.2) 6.1| 6.2} 6.4) 6.2| 6.2} 6.2) 6.4) 6.7) 6.4) 6.1] 6.1) 6.1) 6.4) 6.2) 6.1) 6.2) 64 6.6) 63 
our figures 
7. Gross coratng> fw - available funds c_.| 6.2) 65.2) 5.2| 5.4) 5.3) 5.2} 5.2) 5.3) 5.5) 5.3) 5.3) 5.3) 5.2) 5.4) 5.3) 5.4) 5.4) 5.5) 5.7) 5.6 
our figures 
8. Bet earnings te total avaliable funds 6... 1.6) 1.5) 1.6) 1.6) 1.6) 1.6) 1.5) 1.6) 1.6) 1.6) 1.8) 1.7) 1.6; 1.8} 1.7) 1.6) 1.5) 1.7) 1.8) 1.7 
our firures 
9. Stet earning? bo caamat funds b.......___. 13.6| 13.4] 13.7} 13.9] 13.7] 10.5} 10.3) 11.6) 11.2) 10.9) 1.22) 11.9) 11.2) 13.6) 12.2) 14.7) 13.7) 14.7) 14.8) 14.5 
our figures 
10. Earnings other than interest and discount to| 9.6) 11.5} 12.2) 12.6] 11.5} 7.3) 8.4] 11.8) 11.7} 9.8) 7.6) 8.1) 7.6) 84) 7.9) 7.7| 9.4) 11.2) 12.0) 10.1 
gross earnings Your ftgures 
DISPOSITION OF GRO®88S EARNINGS 
Ratio of the following items to groes earnings: 
11. Salaries and wages..................-.-- 18.8] 19.1] 18.5) 18.6] 18.8} 23.2) 23.8) 22.3) 22.0) 22.8) 19.6) 20.4) 20.3) 19.5) 19.9) 18.4) 18.2) 17.1} 17.9) 17.9 
Your ftgures 
12. Interest paid on borrowed money-._-__--_-- 1.6; 0.9) 1.0} 1.2} 1.2} 12.1) 1.2) 1.0) 1.3] 1.2) 1.4) 1.3) 1.2] 1.1) 1.3) 1.2) 0.8) O.7) 1.1) 10 
Your figures 
18. Interest paid on deposits........._.____- 34.3] 35.9) 36.2) 36.1] 35.6) 27.2} 29.3) 30.3] 30.9) 29.4) 28.1) 29.9| 32.2) 32.2) 30.6) 36.9) 38.6) 37.8) 36.6) 37.5 
Your figures 
EE ES Se 4.7| 4.9] 4.5) 4.5) 4.7] 5.2) 6.2) 4.7) 4.4) 4.9) 5.6) 6.4) 5.8) 5.3) 5.8) 4.1) 4.9) 4.7) 4.5) 46 
Your figures 
a ee 11.2} 10.6) 10.5) 10.5) 10.7} 13.8} 12.4] 12.4) 12.8) 12.9) 11.4) 10.8) 10.8) 9.7| 10.7; 9.8 9.5) 9.1) 9.6) 9.6 
Your figures 
BR. WOONe GIN, in vin vnceccacuucdcssccad 70.6| 71.3} 70.7| 70.9| 70.9) 70.6) 71.8) 70.7] 71.4) 71.1) 66.1) 68.9) 70.3) 67.8) 68.3) 76.2| 72.0) 69.5) 69.7) 70.4 
Your flgures 
17. Net earnings (before recoveries on previous 
charge-offs, current charge-offs, and] 29.5) 28.7) 29.3) 29.1} 29.1] 29.4) 28.2) 29.3) 28.6) 28.9) 34.2) 31.1) 29.7] 32.2) 31.8) 29.8) 28.0) 30.5) 30.3) 29.6 
dividends) Your figures 
LOSSES 
18. Losses charged off on loans and discounts to! 4.0; 4.3) 3.7| 3.4) 3.9) 1.9) 2.5) 2.2) 1.4) 2.0) 1.9) 2.5) 3.0) 1.6) 2.3) 2.8) 3.3) 2.8) 3.4) 3.1 
gross earnings Your figures 
19. Losses charged off on seourities to gross} 4.4) 2.6) 2.0) 2.0) 2.8) 6.5) 3.1] 1.4) 0.9] 3.0) 7.3) 2.2) 2.6) 2.0) 3.5) 4.6) 2.2; 2.7) 2.9) 3.1 
earnings Your figures | | 
IV. ¥. VI. VII. 
$2,000,000 to $4,999,999. $5.000,000 to $9,999,999. $10 000.000 and up, $10.000 0U0 and up, 
Outside New York Cty. New York Ctly. 
Ratio Expressed tn Percentages. ; ; 
4 4 | | 
1923./)1924. 1088.|1986. Year| 1923.|1924.)1925.|1926.| Year|1923.|1924. 1925.|1926.| Year| 1923.\1924.|1925. 1926.| Year 
Ao. Ab. Ap. | Ao. 
CAPITAL : ‘pe | | 
1. Capital funds } to gross deposits_________- 11.7} 11.6] 11.8} 12.4] 11.9} 13.1] 13.1] 13.8] 13.7] 13.4) 13.3] 12.7] 12.2} 12.0) 12.6) 14.3) 12.6] 13.6) 14.8] 13.8 
Your figures | | 
LOANS | 
2. Loans and investments to total available| 87.9| 87.3| 88.6, 87.3) 87.8| 87.6| 86.7| 87.4) 87.5| 87.3) 83.1] 83.7) 85.9) 84.1) 84.2) 77.2) 75.1) 74.8) 75.5) 75.9 
funds c Your figures 
3. Loans to loans and investmente_________- 56.4!) 56.8) 55.9) 56.4) 56.4) 58.8] 59.5) 62.1! 66.5) 61.7) 65.7| 62.7| 62.9) 66.5) 64.5) 73.6) 72.7| 73.5) 74.9) 73.7 
Your figures 
DEPOSITS 
4. Demand one to gross deposits__..__-- 43.2) 41.5] 42.0) 36.7) 40.9] 50.6) 48.8) 45.8) 46.6) 48.0] 64.4) 61.1) 60.5) 57.1) 60.8) 87.1) 86.1) 85.4) 83.7] 85.6 
our figures 
5. Interest paid on deposits to gross deposits..| 2.5) 2.6) 2.6) 2.8) 2.6) 2.5) 2.6) 2.6) 2.7) 2.6) 2.3) 2.4) 2.4) 2.4) 2.4) 1.6) 1.5) 1.6) 1.6) 1.6 
Your figures 
EARNINGS 
6. a investments__.| 6.1] 6.1} 6.0} 6.3] 6.1] 6.2} 6.3) 6.3) 6.3) 6.3) 6.2) 6.2) 5.9) 6.1) 6.1 6.2) 5.9} 6.0) 6.3) 6.1 
our figures | 
7. Gross eae ves available funds c_.| 5.4) 5.3) 5.4) 5.5) 5.4) 5.4) 5.5) 5.5) 5.7) 5.5) 5.1] 5.2) 6.1) 5.2) 5.2) 4.8) 4.4) 4.6) 4.9) 4.7 
‘our fiyures 
8. Net eae” ~ —_ available funds c_...| 1.5) 1.3} 1.5) 1.4) 1.4) 1.5) 1.6) 1.6) 1.5] 1.6) 1.4) 1.5) 1.6) 1.5) 1.5) 1.5) 1.4) 1.5) 1.6) 1.6 
“our figures | 
9. Toe GRPRENG? be aeenet LS!) 15.7| 13.8} 15.6] 15.5} 15.2} 15.2) 16.0) 15.0) 14.2) 15.1] 13.4) 14.4) 14.4) 14.4) 14.2) 13.3) 13.5) 13.4) 13.8) 13.5 
our fteures 
10. Earnings other than interest and discount to} 8.2) 10.1] 10.6] 9.7) 9.7| 10.2) 11.2} 12.3) 13.1] 11.7) 10.4) 13.4) 11.5) 11.4) 11.7) 15.7) 20.1] 20.7) 21.8) 19.6 
gross earnings Your jtyures 
DISPOSITION OF GROSS EARNINGS ; 
Ratio of the following items to gross earnings’ 
11. Salaries and nag cS encepeEesaGhabuaens 16.8] 17.4) 17.3} 16.9] 17.1] 16.3] 16.4) 16.1] 17.1] 16.5) 16.6] 16.7) 16.3) 16.4) 16.5) 20.6) 20.8) 20.1) 20.3) 20.4 
our Jtgures 
12. Interest — ~ borrowed money-........- 1.3} 0.8} O.8} 1.1] 1.0} 1.7} 0.6) O.8} 1.1] 1.1) 2.5} 0.9) 1.2) 1.5) 1.5) 2.0; 0.4) 1.2} 1.2) 1.2 
our fiyures 
13. Interest put os RE ae aR 40.8} 42.9) 42.4] 43.1] 42.3) 39.9) 40.5] 40.8) 41.0) 40.5) 38.1| 39.4) 40.5) 41.0) 39.8) 29.3) 30.5) 29.6) 28.0) 29.4 
our figures 
yy SA Seat ae 3.6) 4.2) 3.5) 4.3) 3.9] 4.6] 4.4) 4.3) 4.5) 4.5} 4.6) 4.2) 3.7) 3.7) 4.1) 5.2) 4.7) 6.0) 4.7) 4.9 
Your figures 
15. Ge cone... RET See 10.4) 10.2} 9.3} 9.1) 9.8} 9.5) 8.8} 9.0} 9.0) 9.1] 10.8} 10.2) 9.9) 9.9) 10.2) 12.6) 12.5) 12.7) 13.5} 12.8 
our figures 
16. Total eer or Anta nentereeiskeeed 72.9| 75.5| 73.3) 74.5) 74.1] 71.9] 70.6) 71.1] 72.7| 71.6] 72.6) 71.5) 71.6) 72.5) 72.1) 69.7) 69.0) 68.5) 67.7) 68.7 
our ftgures 
17. Net earnings (before recoveries on previous 
charge-offs, current charge-offs, and| 27.1] 24.5) 26.7) 25.5) 25.9] 28.1] 29.4] 28.9) 27.3) 28.4) 27.4) 28.5) 28.4) 27.5) 27.9) 30.3) 31.0) 31.5) 32.3) 31.3 
dividends) Your figures 
LOSSES ewe? Goan Soak eer wae: 
18. Losses charged off on loans and discounts to} 4.3} 4.6} 3.9] 3.8) 4.2) 3.5) 5.0] 2.6) 65.1) 4.1) 6.4) 5.6) 5.7) 4.7) 5.6) 7.3) 6.5) 5.7) 4.1) 6.9 
gross earnings Your figures 
19. Losses charged off on securities to gross} 3.4| 3.3} 1.8] 1.3) 2.5] 4.5] 2.8] 1.4) 2.9) 2.9) 2.4) 2.5) 2.2) 1.9) 2.3) 1.9) 2.2) 1.7) 2.0] 2.0 
earnings Yowr ftoures 

































































@ Ratios | to 9 are computed frum the average figures of condition reports and from the total figures of section one of the two semi-annual earnings reports; ratios 
10 to 17 are taken from section one of the two semi-annual earnings reports; ratios 18 and 19 are taken from items 5(a) and 5(b) of section two and item | of section one 


of the two semi-annual earnings reports. 
b> Capital, surplus and undivided profits. 


The same banks were used in each year, except for a very few substitutions for those which changed their classes. 


c Capital, surplus, undivided profits, deposits, borrowed money, and notes in circulation. 
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TABLE II.—AVERAGE OPERATING RATIOS OF REPRESENTATIVE MEMBER BANKS GROUPED ACCORDING TO AMOUNT OF TIME DEPOSITS 


Read the table as follows: In banks with 1 
‘io no time deposits capital funds ave 


raged 35.8% of i m . p 
with time depoeits equal to leas Sou: of le veke Gunaal % gross deposits in 1923, 38.9% in 1924, 36.9% in 1925, and 31.9% in 1926 


ts, capital funds averaged 15.7 f , 14, 1924, 15. ’ 
ond 15.0% ia 1900 ag % of gross deposis in 1923, 14.8% tm 1924, 15.3% in 1925 





Ratto Expressed tn Percentages. 


Groups of Banks Divided According to the Percentage of Time Depostis to Gross Depostis. 





0. Under 25. 


25—49.9. 50-74.9. 75 and Up. 





1925.)1926./1923. 


1924. 


1925.|1926./1923.)1924.)1925./1926. 1926.) 1923.|1924.)1925. 





1923.)1924.)1925. 





CAPITAL 
1. Capital funds } to gross deposits 


36.9 
Your figures 


31.9) 15.7 





oe 


LOANS 


14.8 





ial 13.8 


15.3) 15.4) 15.9) 15.6] 14.9] 16.5 14.0} 14.2) 12.5) 13.1) 13.4 





2. Loans and investments to total available 
fundsce Your figures 
3. Loans to loans and investments 
Your figures 


78.7 
72.8 





DEPOSITS 
4. Demand deposits to gross deposits 
Your figures 
5. Interest paid on deposits to gross deposits_-_ 
Your figures 





EARNINGS 
6. Gross earnings to loans and investments. -. 
Your figures 
7. Gross earnings to total available funds c_- 
Your figures 
8. Net earnings to total available funds c_-_-- 
Your figures 
9. Net earnings to capital funds dD 
Your figures 
10. Earnings other than interest and discount to 
gross earnings Your figures 





DISPOSITION OF GROSS EARNINGS 
Ratio of the following items to gross earnings: 
11. Salaries and wages 
Your figures 
12. Interest paid on borrowed money 
Your figures 
13. Interest paid on deposits 
Your figures 
14. 7.7 
Your figures 
15. Other expenses 
Your figures 
16. Total expenses 
Your figures 
17. Net earnings (before recoveries on previous} 
charge-offs, current charge-offs, and} 40.3) 
dividends) Your figures | 


——— 

LOSSES 
18. Losses charged off on loans and discounts to} 2.5) 
gross earnings Your figures 
19. Losses charged off on securities to grose 4.3) 
earnings Your figures 


9.8 
12.5 
64.1 


12.4 
59.7 





35.9 37.2 





1.3 0.9} 5.9 


3.5} 0.9] 1.8) 2.6 




















Number of banks in croup 17/15 |11 | 7 ' 57 | 56 


6.5 
2.3 


79.0 
67.3 


84.9 
60.6 


82.7 
65.0 


87.7 
51.9 


86.8 
53.8 


88.0 
52.7 


86.7) 89.7 





59.5 
2.2 


38.2 
2.5 


38.8 
2.5 


38.7 
2.6 





6.2 
5.4 
1.5 
14.3 
8.8 





0.7 


44 
6.4 
73.0 


2 8.4 27.4 27.0 





3.3 
2.0 


4.9 
4.2 


4.5 
3.1 


3.9 
1.8 


3.2 
2.2 


3.5 
5.1 


4.1 
2.3 


3.7 
2.0 


1.4 
4.9 


1.6 
3.6 


2.5 
3.5 


3.2 


1.8 1.7 


19 


60 | 51 


70 | 55 57 63 

















129 





25 | 24 ! 31 
































120 128 |128 16 





a Rations 1 to 9 are computed from the average figures of condition reports and from the total figures of section one of the two semi-annual earnings reports; ratios 
10 to 17 are taken from section one of the two semi-annual earnings reports; ratios 18 and 19 are taken from items 5(s and 5(b) of section two and item 1 of section one 


of the two semi-annual earnings reports. 
b Capital, surplus, and undivided profits. 


c Capital, surplus, undivided profits, deposits, borrowed money, and notes in circulation. 








Representative Green on Work of Joint Committee on 
Internal Revenue Taxation—Not Concerned With 
Rates—Created to Clarify, Consolidate 
and Revise Law. 


Announcement that the Joint Congressional Committee 
en Internal Revenue Taxation will not be able to complete 
its task of simplifying, consolidating and otherwise revising 
the internal revenue law until next year, was made by Rep- 
resentative Green, its Chairman, on July 4. According to 
the “United States Daily,” which in its account of what he 
had to say, stated: 


He said the Joint Committee will be called together at Washington 
approximately two weeks or ten days before Oct. 31, when the Ways and 
Means Committee will begin its pre-Congress session to consider tax rates. 

“The work of the Joint Committee,’’ Chairman Green pointed out, ‘‘has 
nothing to do with the fixing of rates. It was created with a view to clarify- 
ing, simplifying, consolidating, and revising generally the text of the internal 
revenue law, but it is not taking up the matter of rates. The rate question 
fs one for the Ways and Means Committee. 

“Whatever legislation is reported to the House when Congress convenes 
will be embodied in one bill. The Advisory Committee will report on the 
problems that have been submitted to its members for their views, the 
revision committee of our own experts and other personnel will assemble 
the results of their work on which they have been engaged since the ad- 
journment of the 69th Congress last March, and the Ways and Means 
Committee when it meets Oct. 31 will have before it the concrete results 
so far of these labors. The Advisory Committee, consisting of lawyers, 
accountants, and other experts outside the Government service, was 
created so that the broadest possible vision could be assured the public in 
the treatment of these important matters. The Advisory Committee is 
an elaboration of the plan we carried out when we formulated the existing 
revenue law. It has held three meetings. At its third meeting on July 
1, we went over the whole question of the internal revenue law and dis- 
cussed some of its problems and completities during our all-day session. 
There is no statement to make about the meeting because its work is not 
final. Its activity is that of co-operating with the Joint Committee in 
the consideration of the work we have before us under the responsibility 
of re-writing the revenue law. 

“The Joint Committee will not be able to finish its work this year. It 
will have to go on next year, provided, of course, the new Seventieth 
Congress authorizes its continuance, which I assume will be done. But 
the Joint Committee, although it cannot complete its task this year, will 
have some report to make when it meets in October and the results of its 
work will be before the Ways and Means Committee for its consideration 
in time for notice before Congress convenes. The Joint Committee will 
report to both Houses in December. 

“The Ways and Means Committee will determine what if any legislation 
fs necessary as to rates of taxation. If it adopts a new tax rate program 


and if it reports revisions in the textual language and arrangement of the | 
present revenue law, both propositions will be incorporated into a single | 


revenue measure when submitted to the House. Just what legislation 
as to rates may be recommended then it is too early now to forecast. 
to that, I have nothing to add to statements, I have already made. 





As 1 


“I am gratified that the Treasury has closed this year with a substantia 
surplus and I am confident that there will be another surplus, though dim 
ished from the present one, at the end of the fiscal year which began July 1.’ 


The same paper stated that on July 1 the Advisory Com- 
mittee of the Joint Congressional Committee on Internal 
Revenue Taxation held its third meeting in the offices of 
the House Committee on Ways and Means. It was called 
together by Representative Green. It added: 


The last meeting of the Advisory Committee was held in New York 
City on June 9. The Advisory Committee consists of Charles D. Hamel, 
of Washington, D. C., Chairman: Dr. T. 8S. Adams, of New Haven, Conn., 
expert for the Treasury Department; Dr. Thomas Walker Page. Institute 
of Economics, Washington, D. C.; George O. May, New York City, ac- 
countant; George E. Holmes, New York City, attorney; Arthur A. Ballan- 
tine, New York City, attorney, and E. H. McDermott, Chicago; Secre- 
tary of the Advisory Committee and assistant counsel to the Joint Com- 
mittee on internal revenue taxation. 

The Under Secretary of the Treasury, Ogden Mills, the Assistant to the 
Treasury, E. C. Alvord, and others attended the conference. 





Statistics of Corporation and Individual Income Tax 
Returns for 1925—Those with Incomes of $1,000,000 
Number 207 Compared with 75 in 1924. 


The Bureau of Internal Revnue made public on June 27 
statistics of income compiled from the income tax returns 
of individuals, corporations and partnerships for 1925, from 
the capital stock tax returns filed for the fiseal year ended 
June 30 1926, and from the estate tax returns filed from 
Jan. 1 to Dee. 31 1926 inclusive. Individual income tax 
returns, in practically all cases, are for the calendar year 
ended Dec. 31 1925. A relatively small number of cor- 
poration returns and a negligible number of individual returns 
were filed for the fiscal years ended within the period July 1 
1925 to June 30 1926, says the Bureau, and these returns 
are tabulated with the calendar year returns. With regard 
to the returns the Bureau says: 

Individual and Corporation Income Taz Returns. 
The number of returns of individuals filed was 4,171,051, the aggregate 


net income $21,894,576,403, and the net tax $734,555,183. As compared 
with the returns filed for the calendar year 1924, the returns for 1925 


| show a decrease of 3,198,747. or 43.40%, also a decrease in total net income 


amounting to $3,761.577,051, or 14.66%, but an increase of $30,289,793, 
or 4.30%, in the total tax. The average net income is $5,249.16, the 
average amount of tax $176.11, and the average tax rate 3.35%. For 
the preceding year the average net income was $3,481.26, the average 
amount of tax was $95.56, and the average tax rate 2.74%. 

In comparing the number of individual income tax returns and the 
income reported therein for 1925 and 1924, it should be noted that the 
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provisions concerning individuals required to file returns are so revised 
in the Revenue Act of 1926 that any individual whose net income ofr the 
taxable year is less than his personal exemption as revised in that Act 
is not required to file a return unless his aggregate gross income for the 
taxable year amounts to $5,000 or more. 

The number of coporations filing income tax returns was 430,072, of 
which 252,334 reported net income amounting to $9.583.683.697 and 
income tax of $1,170.331,206. For the calendar year 1924 the number of 
corporation returns was 417,421, of which 246,389 reported net income 
totalling $7,586,652,.292 and tax aggregating $881 ,549,546. 











Individual Income Taz Returns. 


The proportion of the population filing returns was 3.60%. 
preceding year the proportion filing returns was 6.56%. 


Regarding the statistics presented in the report, we quote 
the following from the New York ‘‘Times’’: 


For the 


Distribution by Classes. 


The distribution by number of the returns of individual income tax 


payers by class in 1925 was: 
% of 
Classes— Number. Total. 
Under $1,000. __ . 98,178 2.35 
$1,000 to $2,000. 1,071,992 25.70 
2,000 to 3,000 842,528 20.20 
3,000 to 5,000_ 1,327,683 31.83 
5,000 to 10,000_ 503,652 12.08 
10,000 to 25,000. ‘ siahdaes 236,779 5.68 
25,000 to 50,000 - cckeaeees outa nnaeuke 59.721 1.43 
I: Ei ee ade hb amen we 20,958 0.50 
100,000 to 150,000.____- --_-- ‘ete péitivndbeanae 4.759 0.115 
ES ee 3,223 0.077 
ee: nn a 8 eeadbenenedoenosawne 892 0.022 
ele eee 479 0.011 
eee 207 0.005 
a a a a a 4,171,051 100.000 


The amount of net 
classes as follows: 


income of individuals was distributed by income 


% of 
Class- Amount Total. 
Ne ae a $58,305,538 0.27 
$1,000 to ND So oe ae ce idem dindinake lard 1,774,601 ,508 8.11 
2,000 to ai i inl cen le areas 2,047 ,969,883 9.35 
3,000 to SPEER: RPA - 5,236,003,283 23.91 
5,000 to EERE oa 3,463,852,012 15.82 
10,000 to SE .-- %3,544,898,379 16.19 
25,000 to 50,000 _ _ = - 2,032,239,284 9.28 
50,000 to 100,000___- ee 1,418,948,285 6.48 
100,000 to =159,000___- 572,859,982 2.62 
150,000 to 300,000_. i 655,300,217 2.99 
300,000 to 500,000 , : 339,773,657 1.55 
500,000 to 1,000,000. 327 367 523 1.50 
$1,000,000 and over. -- . 7 422,456,852 1.93 
Total. _-. cenunwaes $21,894,576,403 100.00 


The distribution of the net tax of individual income taxpayers by income 
classes for 1925 was: 


Y of 

Classes Amount Total 
Under $1,G00- $68,557 001 
$1,000 to $2,000. 1,704,087 0.23 
2,000 to 3,000 3,809,422 0.52 
3,000 to 5,000 & 326,214 1.13 
5,000 to 10,000- 10,149,177 2.61 
10,000 to 25,000 74,171,952 10.10 
25,000 to 50,000 120,688 692 16.43 
50,000 to 100,000 147,842,780 20.13 
100,000 to 150,000. 79,471,792 10.82 
150,000 to 300,000 193,058,819 14.03 
300,000 to 500,000. 55,721,982 7 .5® 
500,000 to 1,000,000- 53,674.18 7.31 
1,000,000 and over 66,867 52 9.10 
Total $734 ,555,183 100 00 


It is noted that of the 207 taxpayers in the United States 
who each reported net income in excess of $1,000,000 for the 
calendar year 1925, no fewer than 96 made their returns 
from New York State. The ‘“‘Times”’ 
further observes: 


In 1924 there were only 75 in the entire country who reported in the 
million-dollar class, and of these 39 were from New York. 

The large increase in the number of personal incomes of more than 
$1,000,000 and the fact that the gross income earned by corporations in 
1925 reached the huge total of $113,692,083.216 were outstanding features 
of the statistics. Both figures are new records 

In 1916, the year before the heavy war taxes became applicable, personal 
incomes of more than $1,000.000 totaled 206. They then fell off rapidly 
toa minimum of 21in 1921. Prior to 1925 the best record for gross incomes 
of corporations was $97 ,457,479,446 in 1923, and the next best was $97.- 
158,996,625 in 1924. 


account of the returns 


Effect of Surtax Reduction. 

Treasury officials contend that the big increase in the number of large 
personal net incomes reported for tax purposes was due in no small measure 
to the fact that the maximum surtax on these incomes was reduced in the 
revenue law of 1926 to 20% and other high surtax rates adjusted. 
rate reductions had been foreshadowed in 1925 and were made applicable 
to incomes of 1925, on which taxes were paid in 1926. The high degree of 
prosperity, however, as indicated by corporate incomes, and the speculative 
operations in the stock market which accompanied the great strides taken 
by business were factors of major importance in the situation developed. 

The statistics show that 50.87%, or $236.538,835, of the total income 
reported by the 207 persons in the $1,000.000 income class came from 
capital net gain from sale of assets held for more than two years. Other 
sources of income reported by these taxpayers were: Wages and salaries. 

7,807,217; business, $1,836,940; partnerships, $28,134,880: profits from 
sale of real estate, stocks, bonds, &c., other than profits reported as capital 
net gain, $27,419,906; rents and royalties, $4,570,772: interest and invest- 
ment income, $17,378,351; interest on Government obligations not wholly 
exempt from tax, $436,562; dividends, $137 ,604,306, and fiduciary, $3,- 
274,967. 

So many new faces appeared in the $1,000,000 net income class of 1925 
that it is more difficult to identify the individuals. The revenue bureau 
makes public the statistics, but not the names. 

Two persons reported incomes of more than $5,000,000 from New York. 
It is reasonably certain that one of these was John D. Rockefeller, Jr., 
George F. Baker may have been the other. Two incomes in the same 
class were reported from Michigan, one from Pennsylvania, one from 
Dlinois and one from Oklahoma. It is believed here that Henry Ford and 
Edsel Ford are the Michigan taxpayers and that the Pennsylvania income is 
¢hat of Andrew W. Mellon, Secretary of the Treasury. 


These 
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The 207 persons who reported net taxable income of more than $1,000,000 
for 1925 were distributed as follows: 

More than $5,000,000—New York 2, Michigan 2, Pennsylvania 1, 
Illinois 1, Oklahoma 1; total 7. 

From $4,000.000 to $5,000,000—New York 6, Michigan 1, Pennsylvania 
1, Iinois 1; total 9. 

From $3,000.000 to $4,.000,.000—New York 8, Michigan 1, Pennsylvania 
1, IUinois 1, Missouri 1, Ohio 1, California 1, Wisconsin 1: total 15. 

From $2,000,000 to $3,000.000—New York 12, Michigan 4, Pennsylvania 
2, Illinois 2, Massachusetts 2. Missouri 2, New Jersey 1, Ohio 1, Oklahoma 
1, Florida 1, California 1: total 29. 

From $1,500,000 to $2,000,000—New York 17, Pennsylvania 6, Illinois 4, 
Massachusetts 4, Ohio, 4, Maryland 2, California 2, Connecticut 1, Michi- 
gan 1, Florida 1, Indiana 1; total 43. 

From $1,000,000 to $1,500,000—New York 51, Pennsylvania 17, Massa- 
chusetts 10, Illinois 7, Michigan 4. New Jersey 4, Ohio 2, California 2, 

District of Columbia 1, Florida 1, Indiana 1, Iowa l, 


‘ 


Connecticut 1, 
Missouri 1, Nebraska 1; total 104. 
The Figures for 1924. 

A better idea of the great increase in net incomes of more than $1,000,000 
reported is given by a comparison of the above figures with those of 1924, 
when the incomes of more than $1,000,000 were distributed as follows: 

More than $5,000,000—Michigan 2, New York 1; total 3. 

From $4,000,000 to $5,000,000—New York 1, New Jersey 1, Pennsyl- 
vania 1; total 3. 

From $3,000.000 to $4,000,000—New York 2, California 1, Pennsyl- 
vavia 1; total 4. 

From $2,000,000 to $3,000,000—New York 9, Illinois 2, Michigan 1, 
Ohio 1, Pennsylvania 1, Wisconsin 1; total 15. 

From $1,500,000 to $2,000,000—New York 5, Pennsylvania 3, Mass- 
achusetts 2, Michigan 1, California 1, Ohio 1; total 13. 

From $1,000,000 to $1,500,000—New York 21, Illinois 5, Ohio 5, New 
Jersey 2, California 1, Maryland 1, Pennsylvania 1, Rhode Island 1; total 37. 

The net income enjoyed by the 207 in the million-dollar class totaled 
$422,.456,852. On this amount, after certain allowable deductions, they 
paid $66,867,521 in income tax, the average rate of tax being 15.83%. 

The seventy-five who reported incomes of more than $1,000,000 for 1924 
had total net income of $155,974.475 on which they paid a tax of $47 ,207,- 
203, the average tax rate being 30.27%. 

All the incomes of more than $5,000,000 reported for 1925 were turned 
in by men or were joint returns of husband and wife. The nine reports of 
income of from $4,000,000 to $5,000.000 were joint returns. 

From $2,000,000 to $3.000,000—Twelve persons, with total net income 
of $28,568,813 and net tax of $4,305,826. 

From $3,000,000 to $4,000.000—Eight persons, with total net income of 
$26,970,674 and net tax of $4,400,132. 

From $4,000,000 to $5,000,000—Six persons, net tax of $4,274,211. 

Incomes of $5,000,000 and more—Two persons, with total net income of 
$22 006,545 and net tax of $3,928,008. 

The number of persons reporting net incomes of $1,000,000 or more since 
1914 follow: Sixty in 1914, 120 in 1915, 206 in 1916, 141 in 1917, 67 in 1918, 
65 in 1919, 33 in 1920, 21 in 1921, 67 in 1922, 74 in 1923, 75 in 1924 and 
207 in 1925. 

For the entire country the number of returns of individuals for 1925, 
payable in 1926, was 4,171,051. The aggregate net income was $21,894,- 
576,403 and the net tax $734,.555,183. As compared with the returns filed 
for 1924, the returns for 1925 show a decrease of $3,198,737, or 43.40%. 
due to exemptions in the new tax law; also a decrease in total net income 
amounting to $376,577,051, or 14.66°7, but an increase of $30,289,793, or 
4.30’. in the total tax. 

The average net 
tax $176.11, and the average tax rate 3.3: 
averaze net income was $3,481.2¢ 
the average tax rate 2.74‘ 


The number of corporations filing income tax returns in 1925 was 430,072, 


income for 1925 was $5, 


249.16, the average amount of 
For the preceding year the 
}, the average amount of tax $95.56, and 









of which 252,334 reported net income amounting to $9,583,683,.697 and 
income tax of $1,170,331,206 For the calendar year 1924 the number of 
corporation returns was 417,421, of which 236,389 reported net income 
totaling $7,586,292 and tax aggregating $881,549,546. 

The number of individual! returns for New York City were: Bronx 32,390, 
Kings (Brooklyn) 122,852, Manhattan 342,531, Queens 24,520 and Rich- 
mond 3,633; total 526,126. 

Historical Comparison for New York. 

An historical comparison of corporation returns from New York State 
follows: 

Year Gross Income. Net Income. Year— Gross Income. Net Income. 
1916_- $8,300,137,671 $2,274,661 ,422 | 1921- 15,668,883 094 1,136,363,439 
1917... .15,974,590,515 2,201 ,153,456 1922... _18,557,282,809 1,752,190,868 
1918. ...15,945,819,327 2,153,317,770 | 1923-- 22,735,983 ,853 2,156,929,895 
1919____18,556,719,065  2,392,486,064 1924___.24,099,803,322  2,096,541,720 
1920 .- .22,056,479,694 1,958 ,629,723 1925- 28,825,904,969 2,598,418,524 


On these returns the income tax for the various years was: 
771: 1917, $105,625,319: 1918, $171,758,980; 1919, 
$167,141,669; 19231, $100,847 ,002: 1922, $199,683 ,373; 
1924, $246,109,308; 1925, $322,979,149. 

It is pointed out by the Washington correspondent of the 
New York “Journal of Commerce” that the New York State 
banking institutions, insurance eompanies and related con- 
cerns in 1925 paid the United States Treasury more than 
one-third of the total amount of income tax derived from 
corporations in this class over the entire country, it is revealed 
in the report of the Internal Revenue Bureau made public 
this week. That paper says: 

Of the $179,.948,691 collected from financial corporations of the United 
States, the State, including New York City, paid $57,386,842 income tax 
for the calendar year 1925. The New York net income for the period 
aggregated $474.416,715. which amount is more than one-third of the total 
profits of $1,523.823.240 reported by financial concerns of the nation. 

Of the $8,503,186,306 reported as gross income for banks and other 
financial institutions of the country in 1925, New York State had $2,511,- 
042,047, or more than one-fourth of the entire amount. 

New York's Stability. 

New York corporations in this class making returns that year numbered 

25,458, while the total number for the country aggregated 115,947. Of 


1916, $44,464,- 
$196,187 ,661: 1920, 
1923, $248,108,254; 


the latter only 73,246 corporations could show net income, and here again 
the stability of New York's financial concerns is emphasized by the com- 
parative ratio to the balance of the country in respect to corporations 
reporting deficits, there being 9,265 New York State corporations failing to 
show net income, thus the 16,193 reporting earnings was far above the 
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proportion for the country at large. The total deficit for the country was 
reported by corporations of this class at $456.219,056, while New York 
financial concerns had a deficit of $129.563.017. 





Senator Borah Before International Advertising Asso- 
ciation Urges Building Up of Home Markets Rather 
than Aiding Europe—Says Under Present Poli- 
cies We are Helping War-Makers 
Through Foreign Loans. 


Senator William E. Borah, of Idaho, in addressing the 
International Advertising Association in convention at Den- 
ver on June 29, expressed himself as “more interested in 
working out a policy of conservation which will dedicate our 
great natural wealth to the happiness of our own people and 
thus strengthening the foundation of our own institutions 
than I am in trying to build up European markets under the 
policies now obtaining.” Senator Borah declared that 
“there is enough, more than enough, to do at home. There 
is more honest work for every dollar in the United States. 
There are markets to be bu!lt up here of far more value to 
the American farmer than the fugitive markets which we 
are hunting abroad. There is room for a constructive pro- 
gram here which will serve the cause of peace and serve 
humanity. There is a home job to do and prudence and 
patriotism alike urge us to the task.” In its account of Sen- 
ator Borah’s speech, the Denver “Rocky Mountain News” 
quoted him as saying: 


Flays Improvidence. 

But the improvident manner in which the natural wealth of the country 
fs being gorged by individuals, wasted and exhausted, should no longer 
remain a matter of unconcern to the people of this country,"’ he continued, 
referring to the recent statement of prominent oil producers in Washington 
“that there was an orgy of production, that many oil fields were being dam- 
aged or ruined through careless or hasty drilling operations, and revealed 
beyond peradventure that one of nature’s most generous donations to the 
service and comfort and luxury of the people is being literally shamelessly 
wasted in a manner without precedent in all past history.” 

If the waste and exhaustion of our natural wealth simply interrupted the 
gathering of wealth by the few immediately engaged that would be un- 
fortunate enough, but It embarrasses and impverishes a whole people and 
puts the people and the government alike in jeopardy. The problem is in 
every sense of national import and of the utmost public concern. 

Another event is the devastating flood in the Mississippi Valley. 
600,000 or 700,000 people have been flooded and left destitute. 


Greatest Calamity. 

A great rich, will-populated region has been submerged—livestock, 
homes, crops. the earnings and savings of a lifetime carried on down to the 
sea. The damage will amount to some $400.000.000. 

Mr. Hoover, who has surveyed the scene of desolation and misery, and 
whose services in the matter are beyond praise, regards it as the greatest 
peace-time calamity in the history of our country. 

Here again is waste, waste of the nation’s manhood and womanhood, 
waste of everything which goes to make up the prestige and strength and 
durability of our country. 

Much of it is that kind of waste, in a large measure, which can never be 
repaired. Human suffering, discouragement, breaking up the plans of a 
lifetime, are not easily repaired. The disaster carries not only its warning 
but its command. 


Some 


Need National Policy. 

I might with equal propriety and effect refer to timber, coal and power: 
In the interest of time will suffice But any one 
into the situation will readily conclude that we, as a people, as a nation, 
should turn our attention to working out an intelligent and permanent 
national progress. a national policy to conserve for the benefit and use of all 
the most marvelous natural wealth which nature's God ever gave into the 
keeping of a people to stop this improvident and ultimate impoverishing 
waste, and by economic use add to nature's wealth and the people's comfort. 

Whether it is oil or rivers, or water power, or soil, the same pressing, com- 
manding inquiry presses itself upon us. 

It is my observation and my belief that these great problems never find 
a wise solution until the attention and purpose of an entire nation is con- 
centrated upon them. Casual and incidental consideration leads to tem- 
porary and makeshift results. 

“The relation which the Government should sustain to those matters,’ 
Senator Borah said, ‘‘presents a difficult problem. For myself I think 
that the poorest business man which this country has yet produced is the 
Government. The most extravagant and demoralizing form of government 
with which we are throughout history familiar is a bureaucracy. 

Some bureaucracy we must have. some we shall always have, but in the 
name of humanity, how much! And yet the problem is here—what are 
the proper limits of the functions and agency of government. To what 
departments of human affairs shall government authority extend, and how 
far and in what way? 

The oil producers, who are among the ablest and boldest of our business 
men, have appeared and asked the Government to protect them against 
themselves, to stop their wasting the nation's wealth, to exercise its influ- 
ence on behalf of sanity. 

The power people have not yet appeared, but they are in some respects 
overdue. 

The coal men have in a way appeared. 

Our virgin forests are already gone. 

The public lands are practically exhausted. 

The pioneer, one of the finest and noblest factors in nation building, 
is quietly passing out. 

We are, of sheer necessity, turned back upon ourselves—circumstances 
force the hour of retrospection. We must take stock. The greatest do- 
mestic problem since the Civil War is: What shall the Government do 
and how shall it exercise its purpose? 

Public interest demands that this waste shall cease. Justice to the 
people demands that unjust prices and exploitation shall be prevented. 


these 





who will go far | 


| address steered in bitterness and intolerance. 








Common sense and the most ordinary tenets of humanity insist that our | 


rivers shall no longer be a menace to millions of our countrymen. 
While the course and the duty of the Government seem reasonably plain 
jn such matters as waterways, it is not so easy to determine our course 


or what it is wise to do as a government when it comes to dealing with the 
problems which oil, power and coal present. 

I venture the opinion, however. that the extent to which the Government 
shall take part in these matters will depend primarily upon those who own 
and control these industries. 

Government dominance or control or government ownership will depend 
very largely, if not wholly, upon the action and conduct of those who own 
or are in control of these things. 

If waste continues and reckless exploitation prevails, if the people are 
charged unreasonable prices, the Government will have no alternative; it 
will have to go as far as is necessary. 

It is a sound rule that the Government shall not undertake to do what 
the citizen can do equally well or better for himself. But this sound rule 
the Government must disregard when individuals disregard the welfare 
of the nation or the public weal. s 

It is a pleasant pastime with those who are interested in directing atten- 
tion away from their own acts to talk of demagogues and politicians putting 
the government in business. But if business does not justify or necessitate 
interference upon the part of the government, all the demagogues and poli- 
ticians, both real and imaginary, could not modify or break down sound 
governmental and business principles. alee 

A great banker, Mr. Lamont, tells us that we are in effect demoralizing 
foreign municipalities and governments by forcing our loans upon them. 
They, perhaps, can stand it so long as our Government continues to cancel 
the public debt. 

The gold of the world, it is true, is in our vaults, but that condition 
might be modified if we were buying not only rubber, but oil and lumber 
from abroad. 

Europe was once as rich in natural weaJth, comparatively, as this con- 
tinent. To-night she has her countless millions in grinding poverty and 
each government seems to be torn with suspicion and fear and dread lest 
the ominous cloud which torments the northern sky lowers upon a continent 
and leaves in its wake a wrecked and discarded civilization. 

And these things are so, my friends, infinitely more, because of economie 
conditions than of political conditions. 

It is not in fear or fright but in obedience to the ordinary laws of prudence 
and common sense that we should formulate and build up our policies 
touching our great wealth. It is a goodly land which the Lord our God 
hath given us and we cannot begin too soon to keep the inheritance Intact. 

If we are interested in preparedness, economic strength is the basis of 
preparedness. If we are interested in democratic institutions, economic 
institutions, economic health is one of the essential prerequisites of con- 
tented and devoted citizenship. If we are disturbed over the spread of 
communism, economic justice will stop its growth as nothing else will. 

Every conceivable element of national power is involved in the proposi- 
tion of preserving our great natural wealth for the benefit and use and com- 
fort of all our people. 

I said a few moments ago we had, as a people, contributed some $7 ,000,- 
000,000 to the European countries since the war. Yes, we canceled some 
$7 000,000,000 due to us and did it largely under the plea of enabling 
Europe to get back, to assist in reconstruction. 

A New York financier tells us a few days ago that we now have some 
$12,000,000,000 in the way of private foreign loans and that most of it is 
in Europe. These loans, it is claimed, have been made not only as a busi- 
ness proposition, but also to enable Euroye to rebuild and rehabilitate 
her war-torn territories and to reconstruct her ruined industries. 

Helping War-Makers. 

Under the present policies of Euroye, cancellation of debts and loans wil 
serve but little, if at all, in reconstruction—they seem more in need of 
great military establishments and a strengthening of the war program. 
We are not helping the people of Euroye but the war-makers of Europe. 
The present policies do not mean peace, do not mean reconstruction. 

The history of Europe during the last 30 days has in it every element 
of strife which preceded the years before the war. 

The l'remier of Italy in a public speech declares that he is on the way 
to creating an army of 5,000,000 men. to the building of a great navy and 
to the reconstruction of an air force second to none in the world. What 
are these things for? 

The break between Great Pritain and Russia, the assassination of the 
Russian Minister in Poland, the executions in Russia, have made Europe 
iritually, if 1 may use the terms—an armed eamp. Last 

the Premier of France, at Luneville, delivered a public 
Tearing open old wounds, 
summoning the spirits of fear and suspicion and hate, call for a policy of 
force and fallow the earth with the seeds of war. 

In the face of such speeches, Locarno becomes a flimsy piece of organized 
hypocrisy. The league convenes in an atmosphere of dissension and strife. 

I see neither the advancement of reconstruction nor aid for peace nor 
service to humanity in the cancellation of debts under such circumstances, 
or in loaning millions of American money to Europe. I see the very oppo- 
site of these things. 


mentally and sj 


Sunday a week, 








Views of Thomas W. Lamont on Publicity for 
Corporations. 

In reviewing what has been accomplished in the way of 
corporate publicity, Thomas W. Lamont of J, P. Morgan & 
Co., observes that “our American business men must realize 
the benefit, even the necessity, of still greater publicity than 
exists to-day, as to the affairs of those corporations which 
they handle, and the shares of which are owned by the great 
American investment public.” Mr. Lamont’s views appear 
in the July number of “Industrial Management—The Engi- 
neering Magazine,” and his paper was prepared at the re- 
quest of the Editor of that paper—John R. Dunlap. In 
what he has to say on the subject, Mr. Lamont alludes to 
the contentions of Professor Ripley of Harvard University 
in the matter of publicity for industrial and public utility 
corporations. While conceding that on the whole Professor 
Ripley’s utterances “have had the distinct advantage of 
arousing much illuminating discussion on the whole ques- 
tion,’ Mr. Lamont says, however, that no one “is wise 
enough to lay down a general and sweeping rule that should 
apply to all industrial corporations.” ‘“Pitiless publicity 
is hardly the sort of publicity that should be generally ap- 
plied,” says Mr. Lamont, who adds that “the publicity should 
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be adequate and not misleading.” Among other things Mr. 
Lamont comments on what has been said about banker con- 
trol and “domination” in corporate affairs, and this he re- 
fers to as greatly exaggerated. A symposium of comment 
follows Mr. Lamont’s paper, this being led by Charles 
Evans Hughes and Nathan L. Miller, former Governors of 
New York; E. H. H. Simmons is also among those comment- 
ing on what Mr. Lamont has to say, In part Mr. Lamont’s 
discussion follows: 

The Editor of “Industrial Management—The Engineering Magazine,” has 
asked me to set down some of the reasons why increased publicity as to 
the affairs of industrial corporations would at the present time be advan- 
tageous to such corporations and to the business world in general. 

In considering the business situation we must keep in mind that the 
world has been in an extraordinary state of flux. It is axiomatic to say 
that the Great War has brought vast alterations in every field—political, 
economic, financial, sociological. We see the map of Europe altered almost 
over night. We see old races submerged, new nations created. We gaze 
upon our own country—before the war a people borrowing largely from 
European investore—now become the lender and storehouse of credit for a 
great part of the world. . 

A New Europe to Deal With. 

It is true that Europe is happily becoming more unified. The movement 
to break down the high tariff barriers, built up by the increase of national- 
ism in almost every European country after the war, is already well under 
way, It is not inconceivable that Europe may some day become a great 
region of free trade, as the United States is within its own borders. Such 
a development may take a long time in coming; on the other hand it may 
move much more swiftly than we imagine. If it does we shall be able 
within a short span of years to witness a Europe restored, industrious, 
stable, peaceful, far stronger in every way than it has ever been in the 
past; with armaments vastly reduced, with swords beaten into plowshares, 
and with a future bright with promise. 

That is the sort of Europe that the American man of affairs must look 
forward to and prepare himself to do business with. Off hand, one might 
say that competition from a Europe so unified would be much more 
formidable than ever before. Yet such competition from a world across 
the sea, well ordered and at peace, is competition that American can well 
afford to welcome rather than fear. Then, too, the miracles of science and 
invention, being performed day by day under our very eyes, must inevitably 
change our outlook and affect the scheme of things which our business man 
lay out for the future. What does it mean in the way of more ready under- 
standing and of better business when an American merchant in his office 
in Broad Street can pick up his telephone and within ten minutes can have 
solved a complex situation arising with his correspondent in London? The 
scientist rather pooh-poohs even this astonishing phenomenan as but a 
tiny bgeinning of what we shall see in the way of applied science within a 
few short years. 

How, then, is America to prepare itself for these vast evolutions that 
have come in the last ten years? On the whole, the American business 
man has conducted himself prudently and justly, with great energy, with 
considerable foresight and with marvelous ingenuity and mechanical skill. 
What more is there for him to do, you will ask? First, of course, he must 
orientate himself to these new world developments. He must realize that 
his outlooks cannot be kept parochial or even national; they must be inter- 
national. Unless he realizes that fact and leaves no stone unturned to 
meet an altered world of affairs, he will not succeed in maintaining America 
where she is in the scale of industry and production. 

Benefits in Greater Publicity. 

Next (and now we come to our text), our American business men must 
realize the benefit, even the necessity, of still greater publicity than 
exists to-day, as to the affairs of those corporations which they handle, and 
the shares of which are owned by the great American investment public. 
Much has been said recently in the public prints, some of it in praise, even 
more perhaps in criticism, on the question of corporate publicity in the 
United States. Suppose we review briefly what has already been accom- 
plished along this line, and then ask ourselves how much further we must 
go. 
Take first the railways. Of course, we all know that to-day the reports 
of these common carriares are uniform and complete, leaving little or 
nothing to be desired along that line. No railway stockholder within the 
United States nas a right to complain of the inadequacy of information fur- 
nished to Kim not only in the annual reports but in the monthly reports of 
earnings. For years we have read much argument as to whether the rate- 
regulating powers of the Inter-State Commerce Commission have been 
wisely exercised. Yet who shall say that publicity in accounting (begun 
under the supervision of the Inter-State Commerce Commission in 1887 and 
made more effective by the provisions of the Hepburn Act of 1906) has 
not been one of the most important factors in helping our railroads reach 
their present height of efficiency, financial stability and good-will with 
the public? 

Effect Upon Railway Development. 

The effect of this publicity in accounting was hardly apparent at first. 
Our railroads in the 188% and 1890s were experiencing severe growing 
pains, pushing into the Western wilderness, superseding the covered wagons 
of the prairie, and opening up new regions for the future development of 
our country. Under these circumstances, some of the railroad financing in 
those days naturally inclined to be of a speculative nature. As the years 
went on, however, the cumulative effects of the monthly and yearly com- 
pilations of railroad operations, the gathering of traffic and loading sta- 
tistics, the analyses of costs and earnings; all these began to bear fruit. 
The roads became more efficiently managed, and bankers and investors 
were aided immeasurably in studying the financial needs of the transpor- 
tation systems. Also, from the necessity of preparing the data and bringing 
it to light, those old-time railroad men learned much which they had never 
known about their roads; they found where they were efficient, where 
deficient. Who can doubt that this has contributed to make a more stable 
property and more consistent revenue gainer; a property that commands 
the approval of the region through which it runs and the confidence of in- 
vestors ; a confidence which spells itself in amlost constantly lowered costs 
of the improvements which the transportation companies must undertake 
through the sale of their obligations! In other words, full corporate pub- 
licity has helped enormously to build up our transportation systems, and has 
distinctly enhanced their credit and their ability to borrow money more 
cheaply. 

Publicity in Banking Practice. 

Publicity in institutional banking really began with the establishment 

of the National Banking Act in 1863. Students will recall well enough the 





wild-cat banking that led to the successive panics of 1837 and 1857. With 
the signing of the National Banking Act, under the urgency of Secretary 
Salmon P. Chase of the Treasury, came the institution of periodic reports 
to the Comptroller of the Currency, which had to be made by all the banks 
within the national system. So far as that system is now concerned, supple- 
mented and succeeded by the Federa] Reserve System, the published re- 
ports are frequent, adequate and complete. The banking regulations of 
those States, wherein State institutions which do not happen to be mem- 
bers of the Federal Reserve System are chartered, undoubtedly in certain 
instances leave something to be desired. But on the whole it may be fairly 
said that the stockholders of the country’s banks are periodically furnished 
with full information. 
Industrial and Utility Field. 

We come next and finally, then, to the question of industrial and public 
utility corporations. It is in this field that the question of publicity has 
of late been most vigorously debated. Professor William Z. Ripley, of 
Harvard, a high-minded scholar whom many of us are proud to call friend, 
has taken up the cudgel in behalf of more complete corporate publicity for 
industries and utilities, and also against certain practices which he has 
deemed detrimentai in general to the stockholders’ interests. I shal] not 
attempt to argue in detail Professor Ripley’s various theses. I might 
disagree with him on some of them; on many other | should undoubtedly 
agree, Certainly I should say on the whole that his utterances have had the 
distinct advantage of arousing much illuminating discussion on the whole 
question. No one, however, is wise enough to lay. down a genera] and 
sweeping rule that should apply to all industria) corporations, For in- 
stance, “pitiless publicity” is hardly the sort of publicity that should be 
generally applied. The publicity should be adequate and not misleading; 
but if one means by “pitiless’’ that it is to be hostile one is almost sure to 
do harm to the corporation and, therefore, to the interests of its stock- 
holders. 

What is Adequate Information? 

What do we mean by adequate? What I mean is periodical information 
sufficient to give the intelligent stockholder a fair picture of the status of 
his company and of its general progress in profit or in loss. Now, the 
great majority of the stockholders of industria] corporations won’t be both- 
ered to read annual reports. That fact, however, is no excuse for the cor- 
poration to omit to give ite owners proper information as to their property. 
Over a quarter of a century ago the United States Stee] Corporation, formed 
largely through the efforts of the late Mr. Morgan, adopted with his 
approval the policy of giving its stockholders as much as, or more informa- 
tion about its current operations than was required of the railroads. There 
is no doubt that because of his previous experience as a banker for rail- 
roads Mr. Morgan realized the great value of corporate publicity; value to 
the banker, to the stockholder, to the public, and therefore of inestimable 
value to the railroad itself. That this conception had to do with the Steel 
Corporation’s adoption of a clear and frank policy of publicity goes with- 
out saying. How many times since 1903, when the corporation’s first 
annual report was published, has Judge Gary, the wise head of the Steel 
Corporation, made it clear that this idea of adequate publicity was in the 
forefront of his policies for the upbuilding of this vast and complex prop- 
erty. 

Only a month or two ago, ‘‘Forbes Magazine,’”’ a well-known journal of 
business, published an interview with Judge Gary which contained the 
following significant passages: 

“ «Just one more question,’ said the interviewer. ‘In all your eighty 
years of achievement, what in your opinion has been your biggest and best 
job?’ 

“Judge Gary considered the question carefully before replying. Then 
he said: 

‘*‘Helping to introduce the present system of candid publicity into cor- 
poration affairs.’ 

‘**Of course, he said, ‘I was only one of many. Nobody does anything 
single-handed. It is only by co-operation that great human ends are 
achieved. But I am very happy to-day to have had some part in that great 
change. The people’s business is being carried on; and the more they 
do know about it, the better it will be for business, Big Business, like 
human life, cannot thrive properly in the dark.’ ”’ 


Some Results in United States Steel’s Policy. 

So far as concerns this particular corporation, what has been the result? 
Certainly this company’s policy of open and detailed publicity must have 
borne some weight with the United States Supreme Court when the latter 
exempted it from the verdict of dissolution, a verdict visited upon several 
other great industrial companies. The financial strength of the Steel 
Corporation forges upward year by year; the earnings are stable; and its 
common stock is distributed among more than 140,000 investors, including 
43,000 of its own employees. Its credit is of the best. ‘‘Steel] Common” 
is a so-called leader upon the Stock Exchange. There is small chance for 
the so-called insider to profit by purchase or sale of its shares, based on 
advance knowledge of unusual gains or recessions in its business; because 
the company’s month to month record of unfilled orders is open for the 
world to see. Could there be a more striking example of the extent to 
which adequate publicity has added value to the inherent strength of the 
company’s day-by-day management of production and distribution? 

Developments in General Motors. 


Of course, full publicity for industrial corporations is a comparatively 
new thing. With the exception of the Steel Corporation which has for 
years taken the public into its confidence, and of the General Motors Cor- 
poration which later followed Steel’s example, there are comparatively few 
of the large manufacturers who have deemed it in the interest of their 
shareholders to give such wide publicity to their operations. The General 
Motors Corporation, when it was first formed, was not the great organi- 
zation that it is to-day. Several other motor companies were close behind 
in financial strength and the Ford Company was far in the lead. In 1920 
the present management assumed contro], a management imbued with that 
sarne idea of corporate frankness that had been Mr. Morgan’s. Since then 
General Motors’ every operation has been explained to its stockholders; 
through its quarterly statements of earnings and its monthly reports of 
eutput the public is fully informed as to its progress. Can it be a mere 
coincidence that the company has increased its lead over most of its com- 
petitors, that the amount of its gross sales now greatly exceeds those of its 
nearest competitor? Almost sixty thousand investors own its shares, pur- 
chase its motor cars, and tell their friends of the pride they have in being 
stockholders of this enlightened company, of the satisfaction they derive 
from the possession of its products. Corporate frankness has undoubtedly 
proved a stimulus in industry’s most highly competitive field. And this is 
the sort of stimulus that gradually pervades and animates the entire or- 
ganization of the corporation itself. Study by the organization rank and 
file of the frequently published figures give the staff members a new and 
enlightened conception of their corporate employer’s task and accomplish- 
ment; and stimulates in them new ambition and determination to bring 
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about that “‘scientific management” which is a striking feature of Ameri- 
can industry to-day. 


Stock Exchange a Decided Factor. 

There has been one other most important influence in this movement for 
greater corporate publicity which I should certainly mention, and that is 
the New York Stock Exchange. Under its present management, with Mr. 
E. H. H. Simmons as President, it has been unremitting and insistent in 
its efforts to promote the advance of corporate frankness; thus developing 
and expanding the policy of its late President, Mr. Seymour Cromwell, 
who was a real pioneer in this movement. In order for a corporation to 
list its securities upon the New York Stock Exchange, it must submit to 
the latter a mass of information regarding its affairs; and the requirements 
of the Exchange have become more and more searching and rigid as the 
years have passed. The listing applications are open to the inspection of 
the public and oftentimes contain much more detailed information than is 
disclosed in the company’s regular reports. Furthermore, for many years 
now the Stock Exchange has made it a requirement for listing that the 
applicant corporation agree to publish at least once a year a statement of 
its physical and financial condition, including an income account and a 
balance sheet. I am informed that practically all of the 1,139 companies 
with securities listed on the Stock Exchange publish annual reports. In 
recent years the Stock Exchange, although not making it a formal require- 
ment, has requested with repeated insistence that those companies for whose 
securities it furnishes a market agree to publish quarterly statements of 
earnings, and the Exchange authorities have been particularly successful in 
persuading those companies, which are applying for the first time for a 
listing of their securities, to comply with this policy. 

Evceptions to Every Rule. 

Having laid stress upon the great advantage of corporate publicity in par- 
ticular instances I am bound to add that there must be exceptions to every 
rule. Certainly it is not a policy about which one should be permitted to 
dogmatize. As I said a while ago, “‘pitiless publicity’ may be unjust and 
harmful to the very stockholder who it is supposed to protect. Fairness and 
clearness on the part of a corporation in presenting its affairs to the share- 
holders and to the public are far more important than a mass of detail. For 
the average corporation there should be comparatively little difficulty in 
furnishing to its stockholders an annual statement showing in general the 
assets and liabilities of the company, both liquid and fixed, and joining 
with those an income account showing the volume of the total business, and 
the net profit resulting therefrom. The statement should also, in arriving 
at such net profits, show the amount first set aside for depreciation, fixed 
charges, etc. For many corporations which now reveal only once a year a 
true picture of their strength and the year’s results it would be more ad- 
vantageous to furnish, as do so many other industrial concerns like, for 
instance, the Stee] Corporation, General Motors and General Electric, brief 
quarterly statements indicating their progress. Yet it can be argued that 
such frequent reports in the case of a corporation whose business is sea- 
sonal may possibly be misleading and to a small and uninformed stockholder 
unnecessarily alarming. 

Then, too, we must certainly be fair in discriminating between the ordi- 
nary small corporation, which may be simply an enlarged family affair or 
partnership in corporate form, and that corporation, which owing to its 
size and need for public capital, lists its shares upcn some one of the coun- 
try’s stock exchanges and frankly seeks the public’s confidence. As to such 
latter corporations, I am urging the fullest publicity consistent with sound 
trade practice, on the ground not primarily of fairness to the stockholders 
themselves (strong a factor as that is), but rather of profit and credit to 
the corporation itself as a going concern. I have pointed out certain of the 
advantages accruing to those great corporations, the United States Steel 
Corporation and the General Motors Corporation, from their policies of 
publicity. I do not assume that every other large corporation is in a posi- 
tion to carry out to the limit similar policies. Nor am I unmindful of the 
great success which many industrial corporations have attained without 
ever having pursued a policy of furnishing full information to their share- 
holders. Yet I stil] venture to urge the manifest and increasing advantages 
accruing from the pursuit of such policies. 


Stockholders Are Not Managers. 

Without affecting in any way the argument for ample corporation pub- 
licity, I beg to add that there is no way to compel the stockholders to take 
keen interest in his company unless he is disposed to do so. The average 
stockholder is not so disposed. One of the chief reasons why he puts his 
money in the stock of a corporation, instead of lending it to some neigh- 
bor’s enterprise, is that he believes that by so doing he is securing an 
investment to which he will be obliged to pay but little attention and for 
which he is likely to find at any time a ready market. You can exhort that 
stockholder about his duty to his company and you can get up patent plans 
for special committees to represent him and his fellow stockholders. But 
such schemes will never work. The average stcckholder dose not want to 
have anything to do (and very properly so, too) with the active manage- 
ment of the company. It is unwise to try to force him to; and—provided 
you have given him clear and full information—you might just as well 
assume that he will continue to show faith in the company’s management, 


and take no part in its affairs as long as that faith seems to him to be 
justified by results. 


““Banker-Control’ Greatly Exaggerated. 

A good deal, too, has been said about banker-control and ‘‘domination’”’ 
in corporate affairs. There may be some such thing, but I have seldom seen 
it. My experience may perhaps be limited to the house of which I am a 
member. As to that I can testify that there is nothing that we seek more 
carefully to avoid than getting in a position where we ‘‘control” or are sup- 
posed to “control”? any company. In those few industry corporations with 
which we have intimate relations our stock holdings constitute never more 
than a limited minority interest. To such corporations we are glad, if we 
are on the directorate, to express ourselves upon matters of general policy; 
or to vouchsafe such counsel on fiscal or financial matters as may seem 
desirable. But as to the day-by-day management of the companies we have 
little or nothing to say and want to have less. The moment that a banker 
begins to think that he knows how to run a railroad or industrial corpora- 
tion, that moment marks a sad period for both himself and the corporation. 
I am speaking now in general terms. To be sure, I have known instances 
where certain bankers of unusual capacity practically gave up their own 
businesses in order to take active charge of some corporate industry. -That 
is a different thing. What I mean to say is that the ordinary active banker 
must stick to his last and not try to manage a business for which he Jacks 
both training and equipment. 


Personality in Management. 
Lastly, some of our critics of present-day methods in corporation prac- 
tice, and some of those who have suggested radical changes, fail to realize 


fully enough the part which personality plays in the management of every , 


successful corporation. Some of these critics seem to think that a business 





concern is the sort of a thing that you can lay out on paper and manage by 
means of rules and formulas, through by-laws, stockholders’ committees, 
ete. There was never a more unsound idea. Investigate any successful 
corporation to-day and find out what the real secret of its success has been! 
Has it lain in its control of natural resources, in its perfection of equip- 
ment, in its patents? By no means! It has lain in the personality of the 
management day by day. If the managers are men of prudence, imagina- 
tion, industry and sobriety you will see a successful corporation. If they 
are lacking in these qualities, the corporation, no matter how great its 
material resources, will be limping. President Sloan of the General Motors 
Corporation, not long ago put his finder on this same point, namely, indi- 
viduality in management. He pointed out, too, the disadvantage in a too 
great diffusion of share ownership. It is a dangerous thing for a corpora- 
tion to have its stock ownership become so scattered that the managers of 
the corporation are but hired men, having little or no interest in the profits 
of the corporation itself. Professor Ripley would himself be the first one 
to acknowledge, though modestly, that in the great profession of teaching 
which he adorns, personality counts more than anything else. The great 
educators of America have been the men who have impressed their pupils 
not with a mass of information, but have given them stimulus to think for 
themselves. For the school or college teacher it is far more important to 
start in his pupil a fresh current of ideas than it i tos try to teach a 
theorem or lesson. Just in the same way, if I may be permitted to com- 
pare the professions of teaching and of business, it is personality, individu- 
ality and ideas in business which lead to the heights. Balance sheets and 
profit and loss accounts are important, but the first thing to inquire about 
as to a corporation’s business is the personnel of its management. 
Business in the Open. 


It was only a few years before his death that the late Mr. Morgan, em- 
phasizing that tendency towards proper publi bnycctci isessnuietaoinetaoin 
self encouraged, used a phrase to the effect that “thereafter business must 
be done in glass pockets.” Mr, Morgan did no tmean that men of affairs 
should become vociferous as to their corporate enterprises. What he did 
mean was that the old days of secretiveness and the ‘‘public-be-damned”’ 
spirit in corporate management had gone by, never to return. He himeelf 
had set his face toward the new order of things and was in the van of the 
movement which helped so greatly to establish American industry upon its 
present extraordinarily sound and satisfactory basis. 








Mississippi Floods Steadily Receding—Farmers 
Desperate Plight in Many Sections—Secretary 
Hoover Continues Relief Work. 


The floods in the Mississippi Valley are definitely receding 
in all parts of the inundated States. Flood waters, however, 
still cover many thousands of fertile acres and farmers in 
many cases are unable to begin erop-making. Many of 
the farms which have re-appeared are covered with sand 
and are temporarily useless for the growing of crops. Starv- 
ation threatens a multitude in the months that are to come, 
according to a special correspondent of the New York 
“Times.’’ Writing from Little Rock, Ark., July 5, this 
correspondent adds: 

Whether these facts are realized in the country at large is the question 
asked by nearly everybody in the flood country. The impression seems 
general that the more than 600.000 sufferers in the greatest peace-time 
disaster in history have been largely forgotten; that even flood control, so 
live an issue a few weeks ago, may be relegated to second place if some 
officials prominent in public affairs have their way. 

Yet the effects of the deluge are still here, and heartrending as was the 
flood story when the crests of the Mississippi and its main tributaries were 
at their peak, when every sundown meant more thousands of acres inun- 


dated, more homes lost and more thousands to feed, shelter and clothe, 
jt was not one whit less pathetic than is the story of the aftermath. 


Secretary Hoover returned to Washington from the flood 
zone late last week and announced that twenty counties in 
six states are still partially under water and present a ‘“‘con- 
tinuing problem.’’ Some 1,300,000 acres have not yet 
emerged from the flood, and the economic situation of such 
acreage will have to be determined as the waters clear, Mr. 
Hoover said. Seven of these counties are in Louisiana, six 
in Arkansas, four in Mississippi and one in Kentucky. 
Water is lingering also in parts of Missouri and Illinois. 

Altogether, said Secretary Hoover, 101 counties embracing 
3,500,000 acres had their crops drowned out, of the 10,000,000 
acres stricken by the flood. Eighty-one counties are now 
largely normal, he continued, with rehabilitation work in 
prospect of completion within from 30 to 60 days and with 
enough funds on hand to carry on the work. The Red Cross, 
is rebuilding at the present time some 10,000 homes de- 
stroyed by the flood, which they expect to have completed 
by November. 

Added to the crop damage, the Secretary asserted, are 
the tax and mortgage liabilities which are causing serious 
conditions among some people. The States are expected 
to handle this problem, he said. 

Secretary Hoover estimated that the funds and equipment 
furnished by the Federal Government in the flood work 
amounted to about $7,000,000, while the railroads have 
rendered free services to the amount of $3,000,000. 





Transatlantic Flight of Commander Richard E. Byrd. 

Commander Richard E. Byrd, who in company with 
Flovd Bennett flew by airplane a year ago to the North Pole, 
completed a transatlantic flight on July 1 after a battle of 


forty-two hours with fog and storm. In the monoplane 
America, Commander Byrd, accompanied by Bert Acosta, 
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Lieutenant George O. Noville and Bernt Balchen, left 
Roosevelt Field, New York, at 5.24 a. m. on June 29. On 
July 1, out of gasoline and groping blindly through fog and 
rain to find a safe haven, the plane descended (according to 
Associated Press advices) in the sea at 2.20 a. m. French 
time (9.20 p. m. New York daylight time) about 200 yards 
from the beach at Ver-sur-Mer, on the coast of Normandy, 
175 miles west of Paris. The American aviators made their 
way through the sea to shore on a pneumatic raft they were 
able to inflate just before their plane struck the water. They 
are reported as giving the hour of their descent into the sea 
as 3.30 a. m. July 1. The aviators arrived in Paris from 
Caen at 12.28 p. m. July 2. From the Paris Associated 
Press accounts July 2 we take the following: 

On the eve of a triumphant entry into Paris, the airmen found rest last 
night from their arduous voyage through fog, wind and rain in the Nor- 
mandy town of Caen, 15 miles from where they came down on the sea when 
their gasoline supply gave out after they had sought for hours to find 
Le Bourget flying field, the goal. 

They retired disappointed at not having ended the flight at Paris, yet 
happy that they had been able to save the mail entrusted to them and their 
flags and instruments. 

Command+r Byrd calculates that from the time the America took off 
at Roosevelt Field, New York, until] the forced landing was made, it covered 
4,200 miles. This would be 295 miles further than Clarence D. Chamber- 
lin and Charles A. Levine flew in their recent transatlantic journey from 
New York to Germany. According to the flyers they came down at 3.30 
o'clock Friday morning, French standard time, which would make their 
actual time in the air 42 hours and 6 minutes. The time over the ocean was 
computed by the Commander as 19 hours. 

Speaking to newspaper men who had flown from Paris, Commander Byrd 
described the passage over the Atlantic in the impenetrable fog as a ‘‘terri- 
fying experience.”’ 

Then he mentioned the wandering over France with the disabled compass 
and no means of ascertaining their position, and in conclusion said: 

“I want to speak especially of the men with me, of their courage and 
calmness under those extremely hazardous conditions. The conditions 
could not have been much worse than they were. We found ourselves 
flying around with no landing place. 

“I want to commend the actions of the men with me, especially during the 
trying hours when we could see no land and no sky.” 

The America, badly damaged by the impact of landing on the water, rests 
on the beach at Ver-Sur-Mer, where it was hauled ashore by fishermen from 
the base at Cherbourg under the supervision of two of the airmen, Bert 
Acosta and Lieutenant Bernt Balchen. The engines have been removed and 
sent on their way to Paris with other parts that could be readily removed. 
Commander Byrd has not abandoned hope that the plane can be salvaged. 


The Associated Press accounts from Ver-Sur-Mer on July 1 
also had the following to say in part: 

The flyers, seeking land and safety, were about 200 yards from shore 
when they were dropped into the sea and were quickly in water up to their 
elbows. 

Manning their rubber rowboat raft, they made several trips to shore, 
saved all the most important equipment of their ship and then went to 
sleep at the homes of their French hosts. 

Only the top edge of the plane’s wing was above the surface, but the flyers, 
their minds once more easy after their long battle with fog and rain, slept 
peacefully until! called at 3 o'clock this afternoon at their orders. 

The landing gear of the plane was broken in landing and the machine 
was otherwise damaged, it was found by the commander of the port of 
Caen, who, with naval authorities at Cherbourg, went to Ver-sur-Mer in 
a naval tug to make arrangements for saving the plane. 

Salvage measures were started by Captain Hamburger, who was sent by 
the commander of the port of Cherbourg. He reported he had attached 
the plane seeurely to boats by hawsers to keep it from being broken up by 
the breakers 

Byrd, who had added to his laurels of being the first man to fly across the 
North Pole, the new distinction of spanning the Atlantic through unusually 
unfavorable storm conditions, was very tired when he arose this afternoon, 
but was not too exhausted to write up his log of the flight. 

Commander Byrd, explaining the wandering of the America in the fog 
over France for many hours and his final landing in the sea, said his compass 
had gone wrong shortly after the America reached the coast of France near 
Brest. Then the thick fog held the plane and they did not know where 
they were. 

He said they might have been near Paris at one time, but they could not 
be sure. When their gas and oil was nearly gone, Commander Byrd said, 
the America was headed in the direction where the sea was thought to lie. 
in the hope that a safer landing could be made there than on unseen ground. 

The commander said the America was driven until the fuel was virtually 
used up. He sent down a flare and then followed with the plane. 

Byrd said the plane struck shallow water and the landing gear was torn 
off. The plane quickly submerged to the wing, where the flyers clung 
some time until they succeeded in launching the rubber lifeboat. 

As soon as this was done, they took their instruments, personal effects 
and a sack of mail ashore, where they waited two hours in the rain before 
they were discovered by the villagers and taken into their homes. 

Commander Byrd said the America had encountered bad weather all the 
way from the United States and that fog had kept them from finding the 
air Jine to Paris and had forced them to grope blindly in the air until they 


had no choice but to make adescent as best they could when their gasoline 
ran out. 


Commander Byrd’s flight is described as partaking of the 
nature of a scientific expedition. His plane carried the first 
official air mail from the United States to Europe. Com- 
mander Byrd and his companions have been feted at various 
receptions arranged in their honor; on July 6 Premier Poin- 
eare conferredl on the commander the insignia of Officer of 
the Legion of Honor. Regarding the presentation, Associ- 
ated Press cablegrams from Paris said: 


The deceration conferred on Commander Byrd is higher than that which 
Col. Charles A. Lindbergh received from the French Government. Com- 
mander Byrd was made an officer of the Legion, instead of a chevalier, the 
rank bestowed on Col. Lindbergh, because he is an officer in the navy and 
is an older man. In addition his record as an aviator, with the North Pole 
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achievement in mind and the fact that he has the Congressional medal, had 
some weight in the determination of the honors which he should receive. 

Sheldon Whitehouse, American Charge d'Affaires; Captain White, the 
naval attache, and H. A. Gibbons, personal representative of Rodman 
Wanamaker, were present at the ceremony. 

In congratulting the commander of the America and his crew, M. Poin- 
care told them they had given a splendid example of discipline and patriotism 
in thinking less of saving their lives when their ship dropped into the sea 
than they had of saving the precious flag they were bringing to President 
Doumergue and the bag of mail. The French people considered that their 
voyage had been perfectly successful and that the landing had been accom- 
plished with precision and expertness under particularly difficult circum- 
stances. 


A flight to the South Pole is planned by Commander 
Byrd. It was stated on July 6 that on the following day the 
Byrd party would for the first time since their arrival in 
France be temporarily separated, Lieutenant Balchen 
expected to fly to Amsterdam to interview officials of the 
Fokker Co. regarding the south polar flight. He was to 
go by plane from Le Bourget and expected to return to 
Paris by air before nightfall. 








Non-Stop Flight of Army Plane from San Francisco 
to Hawaii. 


The tri-motored Fokker plane of the United States Army 
manned by Lieutenants Lester J. Maitland and Albert F. 
Hegenberger, left the Oakland Municipal Airport on Bay 
Farm Island in San Francisco Bay at 7.09% a. m. (Pacific 
time) on June 28, Honolulu bound. The flight was com- 
pleted with the arrival of the plane on Wheeler Field (Island 
of Oahu), Hawaii, June 29 at 6.22 a. m. (12.52 New York 
time), the 2,400 mile flight having been finished in 25 hours 
and 43 minutes. Regarding the flight the Associated Press 
accounts from Wheeler Field said: 

Throughout their long flizht they had been reported seen only once byr 
the steamship Sonoma, when 750 miles from the California Coast. 


The army flicrs came in through bright sunshine that had cleared away 
the rain and gloom of the night that shrouded their landing place. 


Land on Rain-Soaked Field. 


In their flight of approximately 2,400 miles, Maitland and Hegenberger 
completed the longest transoceanic airplane flight ever accomplished. 

The landing was made on a rain-soaked field. The huge plane taxied the 
en(ire length of the field. Then, circling, it came back to the front ot the 
review stand, where the highest Army, Naval and civil authorities in the 
island were waiting to extend congratulations to the flyers. 

The crowd went wild with joy and enthusiasm. Guns of fortresses thun- 
dered in salute as the plane stopped before the reviewing stand. 

Thousands who had waited through the long night had begun to disperse 
when Maitland and Hegenberger came through the haze to a triumphant 
landing. .. - 

Maitland and Hegenberger. by their successful flight, supplemented the 
pioneer work begun Aug. 31 1925, by their brothers of the Navy. On that 
date three giant planes of the Navy made the first attempt to cross the 
Paci ic from San Francisco Bay to Hawaii. 

One plane failed to rise, another fell into the sea 300 miles off shore, and 
the third, containing the heroic Commander John Rodgers and three other 
men, came down 300 miles short of their destination. For nine days they 
drifted with their seaplane and were picked up when hope had been almost 
abandoned. 





Henry Ford Orders Discontinuance in His Paper of 
Articles Reflecting on Jewish People—Apology 
Expected to End Sapiro Suit. 

Through Arthur Brisbane announcement was made on 
July 7 that Henry Ford has ordered his ‘‘Dearborn Inde- 
pendent’”’ to discontinue permanently the publication of all 
articles hostile to the Jewish people. The ‘‘World’’ of yes- 
terday, referring to Mr. Brisbane’s announcement, said: 

It was announced that some of these articles, reprinted in a pamphlet, 
entitled ‘“‘The International Jew," will be withdrawn from circulation. 
Mr. Ford is quoted as saying: 

‘The ‘Dearborn Independent’ will be conducted under such auspices that 
articles reflecting upon the Jews will never again appear in its columns.” 

Aaron Sapiro, lawyer and marketing expert of New York and Chicago, 
filed suit against Mr. Ford and his Dearborn Publishing Company for 
$1,000,000, charging articles published in the “Independent” accused him 
of being in a Jewish ring to exploit American farmers. During the trial, 
William J. Cameron, editor of the ‘‘Independent.”’ testified that Mr. Ford 
himself did not read the paper nor did he write ‘‘Mr. Ford's Page,’’ on which 
the objectionable articles appeared. 

Associated Press advices from Detroit yesterday (July 8) 
stated: 

Negotiations looking toward the publication of Henry Ford’s statement 
that all articles in his ‘‘Dearborn Independent” hostile to the Jewish people 
had been ordered discontinued have been going on for some time, William 
Henry Gallagher, chief counsel for Aaron Sapiro in the latter's libel action 
against Mr. Ford, said to-day. 

Mr. Gallagher added that he ‘‘confidently expects’’ that the libel suit 
will be ‘‘settled out of court.’’ Waiter F. Lynch of Chicago, law assistant 
of Mr. Sapiro, has been in Detroit for two weeks in connection with the 
matter of the statement credited to Mr. Ford, Gallagher said. 

Louis Marshall, New York attorney, who is said to have the original 
of Mr. Ford's statement, is of counsel for Herman Bernstein, who also has 
a libel action pending against Mr. Ford, Gallagher said. 

“I have no animosity against Mr. Ford and have always believed that 
he was misled,’’ Mr. Gallagher declared 

“I feel that Mr. Ford’s action reflects the greatest possible credit upon 
himself. I feel, too, that it marks a new era of good-will and understanding 
among the races who constitute the great American people.” 


From the New York “Times” of yesterday (July 8) we 
take the following regarding Mr. Brisbane’s announcement: 
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Mr. Brisbane writes that his announcement is made at Henry Ford's 
request and is based on a signed statement, a copy of which is in pos- 
session of Louis Marshall, the lawyer. He quotes Mr. Ford's statement as 
follows: — 

Mr. Ford's Statement. 

“In the multitude of my activities it has been impossible for me to de- 
vote personal attention to their management or to keep informed as to 
their contents. It has therefore inevitably followed that the conduct and 
policies of these publications had to be delegated to men whom I placed 
in charge of them and upon whom I relied implicitly. 

“To my great regret I have learned that Jews generally, and particularly 
those of this country, not only resent these publications as promoting anti- 
Semitism, but regard me as their enemy. Trusted friends with whom 
I have conferred recently have assured me in all sincerity that in their 
opinion the character of the charges and insinuations made against the 
Jews, both individually and collectively, contained in many of the articles 
which have been circulated periodically in the ‘‘Dearborn Independent”’ 
and have been reprinted in the pamphlets mentioned. justifies the righteous 
indignation entertained by Jews everywhere toward me because of the men- 
tal anguish occasioned by the unprovoked reflections made upon them. 


Calls Charges ‘‘Erploded Fictions.”’ 

“This has led me to direct my personal attention to this subject, in order 
to ascertain the exact nature of these articles. As a result of this survey 
I confess that I am deeply mortified that this journal, which is intended to 
be constructive and not destructive, has been made the medium for resur- 
recting exploded fictions, for giving currency to the so-called Protocols of 
the Wise Men of Zion, which have been demonstrated, as I learn, to be gross 
forgeries , ard for contending that the Jews have been engaged in a conspiracy 
to contro) the capital and the industries of the world. besides laying at their 
door many offenses against decency, public order and good morals. 

*‘Had I appreciated even the general nature, to say nothing of the details, 
of these utterances, I would have forbidden their circulation without a 
moment's hesitation, because I am fully aware of the virtues of the Jewish 
people as a whole, of what they and their ancestors have done for civiliza- 
tion and for mankind toward the development of commerce and industry, 
of their sobriety and diligence, their benevolence and their unselfish interest 
in the public welfare. 

“Of course there are balck sheep in every flock. as there are among men 
of al] races, creeds and nationalities who are at times evildoers. It is 
wrong, however, to judge a people by a few individuals, and I therefore 
join in condemning unreservedly all wholesale denunciations and attacks. 


“Greatly Shocked,"’ Seeks Amends. 

“Those who know me can bear witness that it is not in my nature to 
inflict insult upon and to occasion pain to anybody. and that it has been 
my effort to free myself from prejudice. Because of that I frankly confefs 
that I have been greatly shocked as a result of my study and examination 
of the files of the ‘‘Dearborn Independent”’ and of the pamphlets entitled 
“the International Jew.”’ 

“I deem it to be my duty as a honorable man to make amends for the 
wrong done to the Jews as fellow-men and brothers, by asking their for- 
giveness for the harm I have unintentionally committed, by retracting so 
far as lies within my power the offensive charges laid at their door by these 
publications, and by giving them the unqualified assurance that henceforth 
they may look to me for friendship and goodwill. 

“Finally, let me add that this statement is made on my own initiative 
and wholly in the interest of right and justice and in accordance with what 
I regard as my solemn duty as a man and as a citizen.”’ 

Ford’s Praise of Jews Quoted. 

Mr. Brisbane quotes Mr. Ford as having said to him some time ago: 

““Nobody can accuse me of being hostile to the Jewish people as a race. 
I employ thousands of them. They include many of my ablest associates 
This building, which I believe to be the finest of its kind in the world, was 
built for me by Albert Kahn, Jewish architect here in Detroit, a man in 
my opinion with no supericr. 

““You know about the Wayside Inn which I bought in New England to 
perpetuate its interesting memories. I wanted to have it refurnished with 
authentic furniture of the correct period, tried various dealers, not Jewish, 
and could not get what I wanted. I then asked a Jewish dealer in Boston, 
Mr. Saks, to do the work for me and he has done it for me ever since, 
satisfactorily and honorably. 

“TI am hostile to concerns that seek to control others and make money 
hard to get, no matter what their race or religion, but I am not hostile to 
Jews."’ 

Later Mr. Ford introduced a man who entered the room as ‘‘one of the 
best men that has worked with me from the bezinning.’’ This man, Mr. 
Brisbane ways, was a Jew. 


Won't Sell the Paper. 

In subsequent conversation he offered Mr. 
behalf of W. R. Hearst for ‘‘The Dearborn 
replied: 

“‘No, I won't sell it, but I am going to make it a house organ, and T am 
going to stop absolutely everything that could possibly cause complaint or 
hurt the feelings of anybody.” 

Louis Marshall, who is at Saranac Lake, said last night over the telephone 
that Mr. Ford's statement, as given out by Mr. Prisbane, was from a copy 
of the original, which was in his, Mr. Marshall's, office safe. A photostatic 
reproduction, Mr. Marshall said, would be available to-day to anybody 
who would like to have it. 


Ferd a milion dollars on 
Independent."’ Mr. Ford 
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Results Acc: mplished at Economic Conference Called 
by League of Nations in May—Difference of 
Opinion on Cartels—Need of Credit for 
Farmers— Views on Tariffs and Rationalism. 

The American delegates to the Economic Conference 
called at Geneva by the League of Nations in May have 
issued a summary of the accomplishments of the meeting, in 
which reference is made to the disorder everywhere imme- 
diately after the armistice, and in stating that “there has 
been much progress in these post-war years,” it is noted that 
“the object of this Conference was to speed up this prog- 
ress.” The tariff, and the question of cartels, were among 
the considerations of the conference, which, we are told, 
“emphasized the importance of what the Europeans have 
come to call ‘rationalism’—that is the development of meth- 
ods of technique and organization designed to reduce to a 





al 
minimum the wastes of labor or material in production and 


distribution.” It is also pointed out that stress was laid at. 


the Conference on the need of credits by farmers.in-most..«<— 


countries. We quote the following from the statement 
issued by the American group: 


The Verdict of the American Delegates and Experts. 


The actual accomplishments of the Conference are in many cases highly 
technical and necessarily not light reading. The final statement given to 
the press by the American delegates gives, however, an excellent summary 
of the results obtained and may therefore be reproduced in full as a con- 
sidered expression of the appreciation of some 30 delegates and experts, 
both of the work of the Conference and of the efforts of the League: 


ine on eg Conference is drawing to its close, it is possible to cast up the account of 
work. 

“The American members feel that the Conference has been a very real success in 
its earnestness, its spirit of co-operation and its actual recommendations. Although 
in no case taking the form of binding agreement and dealing largely with European 
economic conditions, the resolutions adupted by the Conference will powerfully 
affect public opinion in Europe and throughout the werld, and will have a beneficial 
influence on future national legislation and international agreements. 

“As was to be expected, differences of opinion developed but the discussions 
were always courteous and serious. There was a real desire, evidenced on all sides, 
to understand each others’ problems and point of view. The friendly and earnest 
spirit contributed notably to the success of the Conference. 

*‘We were impressed with the ability of the men who were gathered for this Con- 
ference. Experts on every phase of economic life were brought together from every 
quarter to pool their intelligence nad theirinformation. A great deal of very helpful 
work had been done by the Preparatory Committee and by the Economic Section of 
the League. This gave some direction to the discussions and considerations, and 
with this start the Conference with its advisors has supplemented and elaborated 
to a large degree the preparatory material and work. The arrangements for the 
Conference and the mechanism provided for carrying it on were admirable and 
effective. The printed record of the preparatory documents and proceedings will be 
of great and permanent value in presenting a comprehensive picture of the economie 
situation and problems of the wor!d in this year 1927. 

“As to actual results the differences of opinion were, perhaps, as interesting as the 
matters of agreement. 

“It became clear very early in the discussions, for instance, that there could be no 
general agreement on such a question as the ideal level of tariff. In every country 
in the modern world there are advocates of low tariffs and of high tariffs, of free trade 
and protection. Nv country has reached complete unanimity on this point, so there 
was no chance of international agreement. All the old arguments on the subject 
were forcibly stated, no new arguments of note were developed. In spite of this, 
however, definite progress was made in this field. 

“There was almost as much difference of opinion on the question of cartels. The 
resvlution finally adupted by the Conference on this subject declared that the result 
of the movements towards ‘cartelization’ might be good’ or bad, depending on 
the wisdom of those who conducted them; that, while on the one hand they may 
promote efficiency in production and distribution, on the other hand they might 
encourage monopolies, check technical progress and endanger the legitimate interests 
of individuals or even of countries. The Conference was not willing to recommend 
international regulation of ‘cartels,’ but held that such industrial agreements and 
combinations should be carefully and continuously studied, and that at all times 
public interest would be served by the fullest publicity about them. 

“In fact the movement towards industrial agreements and combinations In the 
international field, while showing considerable vitality, is very new. It is still in 
the experimental stage. No single international cartel is old enough to permit of a 
definite verdict. No two of them are exactly alike. In America we have definite 
laws in regard to such combinations. Industrial agreements, with us, may be legal 
or illegal, according to their form and purpose. We did not feel justified in giving 
our approval to a movement, which may perhaps develop in a direction contrary to 
our laws. A serious objection from our point of view was the observed tendency 
towards governmental participation in such ‘cartels.’ 

“The differences of opinion, although enlightening in themselves, were less Im- 
portant than the positive achievements of the Conference in reaching agreements 
on matters both of fact and of principle. Specially important are the recommenda- 
tions as to international commerce, looking to greater freedom, more reasonable and 
stable tariffs, equality of treatment, and uniformity and simplification in methods. 

“It early became evident to all that the foreign commerce of each nation is being 
seriously hampered by trade barriers. It was recognized that nations without the 
sacrifice of any essential national interest would find mutual advantage in the adop- 
tion of certain definite reforms. The Conference specifically recommended that 
nations should abolish the import and export prohibitions and other arbitrary restric- 
tions which, for the most part, are hangovers from war conditions. They should 
maintain greater stability in tariffs, in order to avoid the losses to commerce caused 
by frequent or sudden changes. Tariffs should be simplified, and applied with 
regard for the convenience of those engaged in commerce and with fairness to them. 
Nomenclature and statistics should be standardized as far as practicable. 

“The Conference agreed that tariffs should be applied to goods coming from differ 
ent countries without discrimination. Equality of treatment should be guaranteed 
by commercial treaties running for long periods and containing the most-favored 
nation clause in its broadest form. 

“The members, attaching great importance to the freest possible movement of 
raw materials, condemned export or other taxes unduly burdening them, as well as 
arbitrary restricti.ns placed upon their movement. 

“In examining the field of industry, the Conference emphasized the importance 
of what the Europeans have come to call ‘rationalization,’ that is, the development of 
methuds of technique and organization designed to reduce to a minimum the wastes 
of labor or material in production and distribution. Rationatization Includes sim- 
plification and standardization. Constant reference was made by foreign speakers 
to the rapid progress in this direction in the United States. The Conference urged 
that in introducing improvements, every regard should be given to the interest of the 
workers. 

“In the section on agriculture exhaustive discussions were devoted to the difficul- 
ties of agriculturists the world over. Little attention was paid to methods of pro- 
duction, since these were conceded to be in advance of the methods of marketing. 
The difficulties were seen everywhere to consist in the disparities between prices of 
raw materials and of consumers’ goods. Stress was laid on the need of credits by 
farmers in most countries Co-operative producers’ and consumers’ associations 
were regarded as of prime remedialimpurtance. Finally, recommendation was made 
for world-wide improvement in the collection and dissemination of comparable 
statistics of agriculture. 

“There was also agreement among the Members of the Conference on the value 
of the exchange of views and the serious discussion of constructive proposals, the 
oppurtunity for which was furnished by this meeting in Geneva. In the course of its 
work the Conference frequently recommended further study and research on various 
problems. in view of the growing realization of the interdependence of nations, 
they are all convinced that methods must be ——— - to assure continaous collab- 
oration in the study and solution of economic problems. 
we w e feel that this Conference can only be judged correctly if considered as part 
of a process Much good work in the direction of economic reconstruction had been 
done before this Conference convened. A great deal will remain to be done after it 
adjot 18. 

: "on odlately after the Armistice there was disorder everywhere—in some locall- 
ties. chaos. There has been much progress in these post-war years. The object of 

; Conference was to speed up this progress. 

aa a early to judge the results of this Conference, but we of the American 
Delegation feel that a very earnest effort has been made to get the essentiai oe 
clearly stated. Every step taken along the lines laid down by the Conference = 
we are convinced, be a progressive step. But, in the last analysis, the a 
depend on the parliaments and peuple of the different countries. The path — 
progress having been clearly marked, public opinion—enlightened by such d 
cussions as those of this Conference—will force civilization to follow it 


Tariffs, Cartels, Ete., Are More Than National. 

3eyond this general statement, few other points need be stressed. Of 
the three sections of the Conference, that on commercial questions undoubt- 
edly accomplished most. In consequence of its recommendation to the 
League to examine the possibility of future international action “with a 
view to promoting the equitable treatment of commerce by eliminating or 
reducing the obstructions which excessive customs tariffs offer to interna- 
tional trade,” the whole question of tariff policy, formerly one of the in- 
alienable rights of sovereignty, has been drawn within the ever-widening 
circle of international activity. ‘‘The time has come,” said the declara- 
tion, ‘“‘to put an end to the increase in tariffs and to move in the opposite 
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direction.” Thus, said x prominent economist in one of the meetings, the 
world appears to be again at such a turning point as that established some 
70 years ago by the famous Cobden Treaty between France and England, 
which initiated a long period of tariff reduction in Europe. 

The Committee on Industry—which, as shown, passed excellent resolu- 
tions on “rationalization”—became, so to speak, a world parliament of 
opposing irreconcilable viewpoints when discussing international cartels. 
In general, laborers, consumers, economists, the Anglo-Saxon and the small 
Powers were against “‘cartellization,” or at least insistent upon its strict 
international contre], whereas the industrial continental powers were favor- 
able to it. The resulting resolutions were, therefore, somewhat vague, 
which is, perhaps, not unfortunate. Wherever international cartels fill a 
pressing economic need, they spring up spontaneously without outside en- 
couragement. As one delegate put it, if a locomotive is going to start 
anyway, it can do it just as well without blowing the whistle first. 

The agriculture committee, on the other hand, accomplished more than 
had been expected, chiefly in the field ef international agricultural credit. 
In the origiral proposals of the 1925 Assembly, agricultural problems were 
not specifically envisaged. It was not till later, at the instance of one of 
the member Governments, that the International Institute of Agriculture 
was requested to send a representative to the Preparatory Committee, at 
which agricultural questions were, however, relegated to a smal] subsidiary 
committee. Only in the final Oonference did agriculture, for the first time 
in history, stand on an equal footing with her sister activities, industry and 
commerce—Oinderella at last come into her own, as it was put in one of 
the closing addresses. 

There were remarkably few abstentions or reservations fer'a gathering 
representing such varied interests and discussing such a wide range of 
subjects. Russia and Turkey, to be sure, abstained from voting the final 
report, but in a special] resolution the Russian delegation declared themselves 
in favor of such recommendations as did not conflict with their different 
economic system. The American delegation, as shown, only refrained from 
voting on cartels. A few minor reserves, or rather desiderata, were formu- 
lated by delegates of laborers and of smaller Powers, largely for the pur- 
pose of getting their special viewe upon record. 


The Future. 

As with the Brussels Conference, it is the influence of the Conference on 
future developments by which it will finally be judged. Apart from the 
very great indirect results already achieved of establishing personal con- 
tacts, bringing about agreement amongst widely different and representative 
people, and initiating and completing many specific negotiations, the 
direct results of the Oonference should begin to appear almost immediately. 

In mid-June, the Council of the League of Nations will discuss the next 
steps to be taken by the League to make the resolutions effective. The 
broad result, which should be consummated in the Assembly next Septem- 
ber, should be a great increase in world equipment for international eco- 
nomic co-operation. The League’s Economic Committee will be recast and 
strengthened to face its new duties; the Economic Section of the Secre- 
tariat will be strengthened in personne! and funds to handle its new work ; 
and various provisions will be made as regards improved statistics, stand- 
ardization of customs nomenclature, etc., etc. 

Shortly afterwards will come the bi-annual Conference of the Interna- 
tiona] Chamber of Commerce at Stockholm with many of the same delegates 
present. Undoubtedly, a further impulsion wil] there be given in still 
different eircles to the ideas formulated at Geneva. On Aug. 23 con- 
venes the Third Transit Conference of the League, which cannot but be 
influenced by the Economic Conference, and on Nov. 14 a diplomatic confer- 
ence convoked by the League to discuss an international convention en- 
visaging the removal of import and export restrictions, the preliminary 
draft of which has been strongly endorsed by the Oonference. 

But probably the most important and least tangible result of the Con- 
ference will be ita gradual and cumulative effect on the public opinion of 
the world. For in this matter, as in others, public opinion is the final 
criterion. A great process of education must set in. The resolutions of the 
Conference in themselves can only serve as a point of departure. In the 
words of the President of the Conference: ‘‘the members and experts have 
assumed a real moral obligation to disseminate, to defend and to secure the 
triumph of the truths which they have formally proclaimed.’”’ Educational 
organizations and the press will also play their part, as well as the suc- 
cessive and continuing steps in motion by the resolutions themselves. 

To sum up, the members of the Conference, though at first necessarily 
disconcerted by the extent of their task, responded loyally to the President’s 
opening exhortation for solidarity and achieved a greater measure of suc- 
cess than they had either hoped for or anticipated. By the resolutions 
adopted, the hands of the liberal groups in all countries, who stand for 
greater freedom of international trade, will be greatly supported as against 
narrow interests, sectionalism and unfair discriminations. For the body 
of economic doctrine formulated by this Conference may well be regarded 
as the most authoritative and considered expression of sound world eco- 
nomic policy yet enunciated. In following it the nations of the world will 
take a long step forward in economic collaboration and reconstruction. 


Its Setting and Preparation. 

The international organizations represented covered the most 
fields. To show their scope the more important may well be listed: 
The Economic Commission of the League of Nations (Geneva) ; 

The Internationa) Labor Organization (Geneva) ; 

The International Institute of Agriculture (Rome) ; 

The International Chamber of Commerce (Paris) ; 

The International Federation of Labor (Amsterdam) ; 

The International Institute for the Scientific Organization of Labor; 

The International Commission of Agriculture (Paris) ; 

The International Bureau for the Publication of Customs Tariffs (Brus- 
sels) ; 

The International Co-operative Alliance ; 

The Rotary International. 


._The United States is Very Much “Present.” 

The American group was also one of the strongest, most numerous and 
mostly widely representative. It included: 

Delegates—Mr. Henry M. Robinson, President of the First National Bank, 
Los Angeles, and Member of the Dawes Commission; Mr. Norman H. 
Davis, formerty Assistant Secretary of Treasury and Under-Secretary of 
State; Mr. John W. Q’Leary, President of the United States Chamber of 
Commerce; Mr. Alonso E. Paylor, Director of Food Research Institute, 
Stanford University; Mr. Julius Klein, Director Bureau of Forelgn and 
Domestic Commerce, United States Department of Commerce. 

Exvperts.—Dr. Arthur N. Young, Economic Adviser to the Department of 
State; Dr. E. Dana Duran, Chief of the Research Division, Department of 
Commerce; Mr. Grosvenor Jones, Chief of the Finance and Investment 
Division, Department of Commerce; Dr. Louis Domeratzky, Chief of the 
Regional Division, Department of Commerce; Mr. E. W. Camp, Acting 
Oommissioner of Oustoma, Department; Mr, Asher Hobson, Per- 
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manent American Delegate to the International Institute of Agriculture at 
Rome; Dr. Percy W. Bidwell, an Economist of the United States Tariff 
Commission ; Mr. Henry Chalmers, Chief of the Division of Foreign Tariffs, 
Department of Commerce; Mr. John P. Frey, of the American Federation 
of Labor. 

Secretary.—Mr. Somerville Pinkney Tuck, Consul of the United States of 
America at Geneva. 

There were also other Americans assisting the delegation informally, 
among them Mr. Arthur Bullard, who furnished liaison between the dele- 
gation and the 26 American journalists attending the Conference. In 
addition the following Americans represented international organizations: 

International Chamber of Commerce (Paris).—Mr. Roland W. Boyden, 
formerly American Observer on the Reparations Commission; Mr. Basil 
Miles, American Administrative Commissioner at the International Cham- 
ber of Commerce. 

Expert Invited by the President of the Conference.—Mr. Edward E. Hunt, 
member of the International Committee on the Scientific Organization of 
Labor. 

Including the American commercial attaches called in from the principal 
capitals of Europe, there were approximately 30 Americans connected with 
the conference in various capacities. They were, on the whole, remarkably 
well prepared. At the suggestion of Mr. Page of the Preparatory Commit- 
tee, a study group had been organized in Washington, consisting largely of 
the American experts, to work over the voluminous documentation. This 
work was continued on the boat crossing the Atlantic with two sessions 
daily, and in Geneva itself, throughout the conference, the group broke 
precedent by meeting as a body every morning at 8.45. 








U. S. Government to Dispose of Holdings in Philippine 
Islands in Commercial Enterprises. 
Announcement by Gov. General Wood to the effect that 
the United States Government is going out of business in 
the Philippine Islands and its holdings in commercial 
enterprises, involving about $50,000,000, will be sold to the 
highest responsible bidders was contained in “Associated 
Press” advices from Manila May 10. With regard to this 
announcement the New York “World” of May 12 said: 


If Gov. Wood of the Philippines tries to carry eut his intention of 
selling the insular Government’s interest in Philippine business enter- 
prises, he will find himself in conflict with the laws under which these 
interests were created, according to Juan B. Alegre, member of the 
Philippine Senate and Chairman of the Committee on aBnks and 
Finance. 

In New York yesterday the Senator said the Governor General 
possessed the right to operate these enterprises wherever the Govern- 
ment’s stock interest gave it control, but that he was powerless to sell 
the stock to individuals without permission of the Philippine Legisla- 
ture or the United States Congress. 

News dispatches from Manila that Gov. Wood intended to sell the 
Government’s interests involving about $50,000,000 were branded by 
Senator Alegre as misleading. He said it was true a recent decision 
by the Insular Supreme Court defined the Governor General’s right to 
exercise full power over the Government’s holdings, but that this con- 
trol did not extend to his power of disposal. 


Paid For Out of Taxes. 

Senator Alegre traced the Government’s business operations in the 
islands back to the time shortly after the World War when steps 
were taken to interest outside capital in the Philippines. He said that 
the money by which the Government acquired its interest in railroads, 
sugar centrals, banks, coal mines and general development agencies, 
had all been collected from the Phillippines through taxation. 

The so-called sugar centrals, which are plans for part refinement of 
sugar, Senator Alegre said, are in healthy financial condition as the 
result of the recent crop, which was the lagest in the history of the 
islands. He said the Manila Railroad also was making profits, and 
expressed assurance that ‘tno Government action will be countenanced 
that will mean a hasty disposal of these properties to the profit of 
financial bargain hunters.” 


Gov. Wood's Policy. 

In announcing his intention of taking the Government out of busi- 
ness in the Philippines, Gov. Wood said the sale would be left with 
the directorates of the companies in which the Government held its 
interests, and that American and Filipino capital would be favored 
although foreign capital would be accepted. 

He has long urged the retirement of the Government from business, 
and his announcement that he intended to bring it about came after 
the Insular Supreme Court’s ruling which he accepted as giving him 
full authority. 


The Manila dispatches of May 11 making known the 
announcement of Gov. General Wood stated that he had 
outlined to the “Associated Press” a new policy he has 
adopted as the head of all Government-controlled properties 
and business. The accounts went on to say: 


The new policy is occasioned by the recent ruling of the Insular 
Supreme Court, which held in effect that the Governor General has 
full power over Government-controlled institutions. 

Almost at the same time General Wood handed control of the 
Manila Railroad Company, one of the corporations in which the 
Government owns the majority of the stock, over to Filipinos by giving 
the natives a majority on the board of directors of the company. 
Management of the company also was left in native hands. 

Government holdings will be disposed of as quickly as possible by 
public sales, General Wood announced. 

Interests which will be sold include the great sugar centrals in 
Oriental Nergros and Occidental Negros provinces. Millions of pesos 
were loaned to this enterprise by national banks here, but the loans 
are unrecoverable because of bad market conditions and crop losses. 
General Wood said he was considering an offer from New York for 
the sugar centrals. 

The Cebu Portland Cement Company, capitalized at 5,000,000 pesos; 
the National Development Company, which owns thousands of acres 
of agricultural and timber lands in Neuva Ecija Privince; the National 
Coal Company, a 3,000,000 peso concern, and the Manila Railroad 
Company, capitalized at 20,000,000 pesos, are among those slated for 
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disposal. Many of the Government enterprises will die a natural 
death in the turnover. 

No plans have been made for disposal of the Philippine National 
Bank, which has financed many of the Government enterprises. 

Governor General Wood expects the economic atmosphere of the 
islands to be cleared by his new policy and that there will be revival 
of business to offset the millions in losses sustained by the Government 
in operating the various concerns. 


On May 11 further “Associated Press” 
Manila said in part: 

Governor General Wood, explaining further his announced policy 
of retiring the insular government from business, through sale of 
the numerous government owned corporations, said today that he does 
not intend to try to dominate or meddle in the disposal of the com- 
panies. 

General Wood said that sale of the property, involving about $50,- 
000,000, will be left entirely in the hands of the directors of the cor- 
porations, who will maintain an attitude of watchfulness to prevent 
any unreasonable transactions. The sales will be orderly, and regular 
American and Filipino capital will be favored, although foreigners 
will be allowed to bid, except in cases where best interests will be 
served by selling only to Americans or Filipinos. 

Two Ameericans were elected to replace two Filipino directors at 
the annual meeting of the National Development Company yesterday. 
The company supervises many government enterprises. As a result, 
the next president of the company was expected to be an American. 


It was stated in Washington “Associated Press” dis- 
patches on May 10 that: 

Governor General Wood’s decision to sell government-owned busi- 
nesses in the Philippine Islands was made without orders from Wash- 
ington, War Department officials said today. ; 

Major General McIntyre, chief of the Bureau of Insular Affairs, 
said, however, that the Governor General’s action was the result of 
a policy he had long considered necessary. General Wood had advo- 
cated the disposal of government-owned commercial enterprises in his 
annual reports for several years. 


advices from 








Action Against International Harvester Co, Dismiss- 
ed by Supreme Court—Competit.ve Conditions 
Found to Have Been Restored—Government 
Contentions Alleging Inadequacy of Agree- 
ment Made in 1914 Are Not Sustained. 

The United States Supreme Court on June 6 in deciding 
the case of the United States against the International Har- 
vester Co. et al,, involving allegedly improper competitive 
practices in inter-State trade, held that the consent decree 
entered into by the Government and the International Har- 
vester Co., had been complied with. The case went before 
the Supreme Court on a direct appeal from a final decree 
of the District Court for Minnesota dismissing a supple- 
mental petition of the United States to obtain further relief 
in addition to that granted by an earlier decree in the same 
case. In the original petition, which was filed in 1912, the 
United States alleged that the International Harvester Co. 
and other defendants were engaged in a combination re- 
straining inter-State trade and commerce in harvesting ma- 
chines and other agricultural implements and monopolizing 
such trade in violation of the Anti-Trust Act. 

The “United States Daily” points out that by the decree 
as originally entered in 1914 it was adjudged and decreed 
that the combination be dissolved and that the business be 
divided among at least three substantially equal, separate, 
distinct, and independent corporations with separate owners 
and stockholders. This was subsequently modified by a de- 
cree entered pursuant to an agreement binding upon the 
parties thereto, the Attorney-General and the Harvester 
company. This decree provided that the provision requiring 
the company to be divided should be stricken out. In its 
place was substituted a provision requiring that its business 
and assets “be divided in such manner and into such number 
of parts of separate and distinct ownership as may be neces- 
sary to restore competitive conditions and bring about a 
new situation in harmony with law.” 

In a supplementary petition filed some years later the 
Government prayed that the court adjudge and decree that 
the company still was a combination and monopoly restrain- 
ing inter-State trade in harvesting machinery; that the 
earlier decree was inadequate to achieve its declared pur- 
pose and the United States was entitled to the further relief 
necessary to restore competitive conditions and bring about 
a situation in harmony with law; and that the business and 
assets of the company “be separated and divided among at 
least three separate corporations as suggested by the Fed- 
eral Trade Commission in its report to the Senate dated 
May 4 1920.” 

The report thus referred to has been made pursuant to a 
Senate Resolution of May 1918 directing the Federal Trade 
Commission to investigate the causes for the high prices of 
agricultural implements, and any restraint of trade therein. 
The Commission had made an ex parte investigation and 
the results had been tabulated. 


The court said in regard to the effect to be given this 
report that, “it is entirely plain that to treat the statements 
in this report—based entirely upon an ex parte investigation 
and formulated in the manner hereinabove set forth as con- 
stituting in themselves substantive evidence upon the ques- 
tions of fact here involved, violates the fundamental rules of 
evidence.” 

The court stated that “without entering into a detailed 
statement of the evidence, we find, from the greater weight 
of the competent testimony, that competitive conditions in 
the trade in harvesting machines have been established in 
compliance with the requirements of the consent decree.” 

In conclusion the court said: “We conclude that not only 
has the International company complied with the specific 
requirements of the consent decree but that competitive con- 
ditions have been established in the inter-State trade in 
harvesting machinery bringing about ‘a situation in har- 
mony with law.’ ” 


The decree of the District Court dismissing the supple- 
mental petition was therefore affirmed. 

Mr. Justice McReynolds, Mr. Justice Brandeis and Mr. 
Justice Stone took no part in the consideration or deter- 
mination of this cause because of previous connection with 
the litigation. 


Mr, Justice Sanford delivered the opinion of the court. 
The full text follows: 

This is a direct appeal, under Section 238 of the Judicial Code as 
amended by the Jurisdictional Act of 1925, from a final decree of the Dis- 
trict Court—specially constituted under the Expediting Act and composed 
of three Circuit Judges—dismissing a supplemental petition of the United 
States to obtain further relief in addition to that granted by an earlier de- 
cree in the same case. 

In the original petition, which was filed in 1912, the United States alleged 
that the International Harvester Co.—hereinafter referred to as the Inter- 
national Co.—and other defendants, were engaged in a combination re- 
straining inter-State trade and commerce in harvesting machines and other 
agricultural implements and monopolizing such trade in violation of the 
Anti-Trust Act; that the International Co. had been formed by certain of 
the other defendants in 1902, with a capital stock of $120,000,000, for 
the purpose of combining five separate companies then manufacturing and 
selling harvesting machinery, Whose aggregate output exceeded 85% of 
such machinery produced and sald in the United States, and thereby elim- 
inating competition between these companies, restraining and monopolizing 
the inter-State trade in such machinery, and promoting a similar monopoly 
in other agricultural implements; that in pursuance of such purpose the 
International Co, acquired in 1902 the entire property and business of 
these five companies; that it thereafter acquired the property and business 
of various competitors and the control of steel, coal and other subsidiary 
companies, added all other classes of agricultural implements to its lines, 
used various unfair trade methods and practices to destroy its competitors, 
closed the opportunities for new competitors in all lines of agricultural 
implements, and advanced the price of harvesting machinery; and that it 
was then producing at least 90% of the grain binders and 75% of the 
mowers produced and sold in the United States, and over 30% of all agri- 
cultural implements ether than harvesting machinery. 


Dissolution Order Modified by Agreement, 


After an extended hearing on the merits, the District Court held—one 
judge dissenting—that although it was not shown that there had been any 
unfair or unjust treatment by the International Co. of its competititors and 
there was nothing in the history of its expanding lines which should be 
condemned, it had been, from its beginning in 1902, and then was, a com- 
bination violating the Anti-Trust Act, suppressing competition between the 
five original companies and directly tending to a monopoly, a condition 
that had been accentuated by its subsequent acquisition of competing plants 
and subsidiary companies; and that the entire combination and monopoly 
should be dissolved. 214 Fed. 987. By the decree as originally entered in 
August 1914, it was ‘‘adjudged and decreed that said combination and mo- 
nopoly be forever dissolved to the end that the business and assets of the 
International Harvester Co. be separated and divided among at least three 
substantially equal, separate, distinct, and independent corporations with 
wholly separate owners and stockholders,’ and that the defendants submit 
a plan of such separation for the consideration of the eourt; and jurisdic- 
tion was retained to make such additional decrees as might be necessary 
to secure the final dissolution of the combination and monopoly. This 
was subsequently modified by a decree entered in October 1914 by which, 
pursuant to an agreement with the Attorney-General of the United States, 
the provision requiring the business and assets of the International Co. to 
be separated and divided among at least three distinct eorporations was 
stricken out, and a provision was substituted requiring that its business 
and assets ‘‘be divided in such manner and into such number of parts of 
separate and distinct ownership as may be necessary to restore competitive 
conditions and bring about a new situation in harmony with law.” 

The defendants appealed from the final decree to this court; but, before 
the case had been decided, dismissed their appeal, pursuant to an agree- 
ment between the parties. And after the case had been remanded to tne 
District Court, upon a stipulation signed by the Attorney-General of the 
United States and the solicitors for the deféndants,'\a consent decree was 
entered therein, on Nov. 2 1918 which, after reinstating the former décree 
as modified, recited that, “the parties having agreed upon and aubmitted 
to the court a plan for carrying into effect the order contained in eaid 
decree that the combination and monopoly therein adjudged unlawful be 
dissolved, and the court having considered and approved the plan, it is 
further ordered, in accordance therewith, as follows:” (a) The Interna- 
tional Co. is prohibited and enjoined from having more than one sepresen- 
tative or agent in any city or town for the sale of harvesting machines 
and other agricultural implements; (b) It shall offer for sale to respon- 
sible manufacturers of agricultural implements, the harvesting machine 
lines made and sold by it under the trade names of Osborne, Milwaukee ond 
Champion, respectively, with the equipment specially used in their manu- 
facture, and accept a reasonable price from any purchaser approved by 
the United States; (c) It shall also endeavor to sell in connection with 
said harvester lines the Champion and Osborne harvesters plants, and ac- 
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lines; (d) If any of said harvester lines, including plant, etc., shill not 
have been sold within one year after the close of the existing ‘var, then, 
upon request of the United States, the same shall be sold at public auction ; 
(e) “The object to Le attained under the terms of this decree is to re- 
store competitive conditions in the United States in the inter-State business 
in harvesting machines and other agricultural implements, and, in the 
event that such competitive conditions shall not have been established at 
the expiration of 18 months after the termination of the existing war " 
then and in that case the United States shall have the right to such further 
relief herein as shall be necessary to restore said competitive cor:litione 
and to bring about a situation in harmony with law; and this court reserves 
all necessary jurisdiction and power to carry into effect the provisicns of 
the decrees herein entered.” 
Consent Decree is Taken After Appeal is Dropped. 

Thereafter, in 1920, after a hearing upon evidence, the court entered an 
order adjudging and decreeing, the United States consenting thereto, that 
the decree of 1918, properly interpreted, did not require the International 
Co. to offer for sale the Champion and Osborne harvester plants except in 
connection with sales of the respective harvester lines; and further ad- 
judging and decreeing that inasenuch as the International Co. had, pursu- 
ant to the provisions of said decree, ‘‘duly sold” the Champion, Osborne and 
Harvester !ines to companies which did not desire to purchase the respective 
plants, the latter were not subject to sale under the provisions of said 
decree. 

Petition is Filed to Grant Relief. 

In July 1923 more than 18 months after the termination of the war, 
the United States filed in the District Court the supplemental petition 
here involved, for the purpose as stated, of securing, in accordance with 
clause (e) of the decree of Nov. 2 1918, such further relief as should be 
‘necessary to restore competitive conditions in inter-State business in 
harvesting machines and other agricultural implements, and bring about a 
situation in harmony with law.” This petition alleged that the output and 
sales of the Champion, Osborne and Milwaukee harvesting lines which the 
International Co, had been required to sell under that decree, constituted 
such a smal] part of its total output and sales and such a negligible part 
of the total trade in harvesting machines in the United States, that the 
decree was inadequate to accomplish its declared purpose; that the sale of 
the Osborne and Champion lines had had little or no effect upon competi- 
tive conditions; that, although the Milwaukee line had not been sold, the 
United States had not requested its sale at public auction under clause (d) 
of the decree, as its separation could have no appreciable effect on com- 
petition; that the International Co.’s contro] of inter-State trade in har- 
vesting machines had increased from 1918 to 1922; that the number of in- 
dependent manufacturers of harvesting machines was steadily shrinking, 
due to their inability to compete with the International Co., which, with 
its large capital, credit, resources, profitable side lines and subsidiaries, 
was enabled, particularly in times of depression, to sell its harvesting 
machines at cost, generally lower than that of its competitors, and thus 
effectually eliminate competition and monopolize the business; that it 
had used its power in this manner, particularly since the decree of 1918, 
for the purpose and with the effect of restraining and monopolizing trade 
in harvesting machines by compelling its competitors to cease their manu- 
facture and sale; and that unless the combination and monopoly that had 
been found to exist should be effectively dissolved by dividing the Interna- 
tional Co. into at least three separate concerns, its monopolistic control 
would increase and become complete. 

The petition prayed that the court adjudge and decree that the Interna- 
tional Co. still was a combination and monopoly restraining inter-State 
trade in harvesting machinery; that the decree of 1918 was inadequate 
to achieve its declared purpose and the United States was entitled to the 
further relief necessary to restore competitive conditions and bring about a 
situation in harmony with law; and that the business and assets of the 
International Co. “be separated and divided among at east three separate, 
distinct and independent corporations of wholly separate owners, stockhold- 
ers and managers, substantially as suggested by the Federal Trade Com- 
mission in its report to the Senate dated May 4 1920’; which was filed 
as an exhibit to the petition. 


Petition Asked Decree for Further Relief. 

The report thus referred to had been made pursuant to a Senate Resoln- 
tien of May 1918 directing the Federal] Trade Commission te investigate 
the causes for the high prices of agricultural implements, and any restraint 
of trade therein. The Commission had made an ex parte investigation, 
covering mainly the period from 1913 to 1918, and based largely upon data 
concerning their costs, profits, etc., the results of which were tabulated 
by its accountants, partly in connection with a previous report that had 
been made by the former Bureau of Corporations. 

In this report—made only a year and a half after the entry of the con- 
sent decree of 1918 and before the war had terminated—the Commission 
had expressed the opinion that this decree would fail of its purpose to re- 
store competitive conditions and that further steps were necessary to 
secure its object; and had recommended that the business and assets of the 
International Co. be divided among three new companies, as therein out- 
lined. A copy of this report had also been transmitted to the Attorney- 
General; and thereafter the Government, adopting the recommendation of 
the Commission, filed this supplemental petition. 

The petition was answered; an examiner appointed and evidence taken in 
1924. In March of that year, as shown by the evidence, the International 


Co. sold its Milwaukee line of harvesting machines, subject to the approval 
ef the Attorney-General or the court. 


District Court Found Competition in Force. 


At the hearing, in 1925, the District Court found that the International 
Oo. had complied with the requirements of clauses (a), (b), (c) and (qd) 
of the decree of 1918, and, without attempting to recite the evidence on the 
disputed questions of fact arising under the Government’s application for 
further relief under clause (e), stated its conclusions—two judges con- 
curring—as follows: 

“The evidence in this case has convinced, not only that it fails to prove 
by a fair, or any, preponderance thereof that the International Harvester 
Co., since the sale of the ‘Osborne,’ ‘Milwaukee,’ and ‘Champion’ lines and 
their appurtenances, has been or is unduly or unreasonably monopolizing or 
restraining inter-State commerce in harvesting machines or their appurte- 
nances in the United States; but in our opinion it conclusively proves that 
it has not done and is not doing so, that, competition in the manufacture 
and sale of harvesting machines and their appurtenances in inter-State 
ecommerce in the United States has been and is free and untrammeled, 
that the percentage of all such machines that were made and sold by the 
International Harvester Co. has decreased from about 85% in 1902, to 
about 64% at the time of the decree of Nov. 2 1918, and ever since that 
epoog and successful independent competitors of the Harvester Co. con- 

the field with it, and that in their presence it cannot and does not 





control or dictate the prices of the harvesting machines and their appur- 
tenances which it and its competitors make and sell, that the prices of 
its machines and appurtenances to the dealers, and to the farmers who use 
them in proportion to their costs, have decreased and are low. 

“The purpose of preventing undue restraint of trade is to prevent un- 
reasonably high prices to the purchasers and users of the articles traded 
in. The evidence in this case satisfies us that these objects have been suc- 
cessfully attained under the decree of Nov. 2 1918, the defendant’s com- 
pliance with its requirements, and their conduct of their inter-State com- 
merce in harvesting machines and their appurtenances since the rendition 
of that decree.” 

From these conclusions the third judge dissented, upon the ground that 
the evidence convinced him that the decree of 1918 had entirely failed to 
restore genuine competitive conditions; that the International Co. had 
such advantages in resources, organization, selling mediums, production 
costs, manufacture of raw material, and volume and spread of business, as 
to be able completely to dominate the trade in harvesting machines; and 
that it did so control and dominate by regulating prices, fixing the prices 
for its own machines, by which the other manufacturers were prudently 
governed. 10 F. (2) 827. A decree was thereupon entered dismissing the 
supplemental petition. 

It is clear that the charges of the supplemental petition relate solely to 
the inter-State trade in harvesting machines, and that no issue is involved 
as to the other lines of agricultural implements. As to this the parties 
agree; the Government specifically stating in its brief that this ‘‘proceed- 
ing has to do only with an unlawful combination in harvesting machines.” 

Trade in Harvesters Only Considered in Petition. 

The basie contention of the Government here is that the declared pur- 
pose of the decree of 1918 was to restore competitive conditions in the 
harvesting machine industry substantially as they had existed in 1902 be- 
fore the International Co. was formed by the combination of the five 
original companies, that is, to so increase the amount of competition and 
the number of competitors as to restore, in a ‘“‘quantitative’ sense, “the 
free and open competition which existed when the combination was formed” ; 
and that therefore the sole test to be applied in determining whether the 
decree has accomplished its purpose, is whether it ‘‘has had the effect 
actually to restore in the harvesting machine industry the competitive con- 
ditions which obtained prior to 1962.” 

We cannot sustain this contention. This is entirely inconsistent with the 
purpose of the consent decree, both as appears from its terms and as it was 
apparently construed by the District Court itself. 

Its plain and evident purpose was to substitute for the requirement in 
the previous decrees that the International Co. be divided into separate and 
distinct corporations, the requirements that, in order to establish “‘com- 
petitive conditions’? bringing about ‘‘a situation in harmony with law,” the 
International Co. should limit its sales agency in any town or city to a 
single representative, and should sel] three of its harvesting machine lines 
to independent manufacturers of agricultural implements; and to give the 
United States the right to further relief only ‘‘in the event’? that within 


18 months after the termination of the war such competitive conditions 
had not been established. 


Construction of Decree Precludes Further Relief. 

And a construction of this decree by which, although its requirements 
have been fully complied with and lawful competitive conditions established, 
the United States would nevertheless be entitled to further relief by the 
division of the International Co. into separate and distinct corporations 
for the purpose of restoring the actual competitive conditions that had 
existed 16 years before the entry of the consent decree, would plainly be 
repugnant to the agreement approved by the court and embodied in the 
decree, which has become binding upon all parties, and upon which the 
International Co. has, in the exercise of good faith, been entitled to rely. 

In support of its alternative contention that competitive conditions have 
not been established bringing about a situation in harmony with law, the 
Government relies in large measure upon various statements and tabula- 
tions contained in the report of the Federal] Trade Commission, which was 
introduced in evidence over the objection of the International Co. 

But it is entirely plain that to treat the statements in this report— 
based upon an ex parte investigation and formulated in the manner herein- 
above set forth—as constituting in themselves substantive evidence upon 
the questions of fact here involved, violates the fundamental rules of evi- 
dence entitling the parties to a trial of issues of fact, not upon hearsay, 
but upon the testimony of persons having first hand knowledge of the 
facts, who are produced as witnesses and are subject to the test of cross- 
examination. 

And no support for the Government’s contention in this respect is af- 
forded by Chicago Board of Trade vs. Olsen, 262 U. S. 1, 13, 37, in which 
the reference to statements that had been made by the Federal Trade Com- 
mission in a report to the President prior to the passage of the Act of Con- 
gress whose constitutional validity was involved, was solely as an aid in 
determining whether this court was warranted in rejecting as unreasonable 
a finding that had been made by Congress as to the necessity for the Act. 


Competitive Conditions Held to Be Established. 

Without entering into a detailed statement of the evidence—which is so 
voluminous as to render this impracticable—we find, from the greater 
weight of the competent testimony, that competitive conditions in the trade 
in harvesting machines have been established in compliance with the 
requirements of the consent decree. 

In the course of a general development that had taken place in the 
agricultural industry since 1902, the International Co. and many of its 
principal competitors had extended their lines from implements used in 
particular seasons, such as harvesting machines, plows and seeders, and 
had become in 1918, when the consent decree was entered, “‘long-line” year- 
round companies, manufacturing and selling full lines of agricultural im- 
plements. This had led to cheaper production and distribution; and, the 
sale of one line helping to sell the others, had brought about a change 
in competitive conditions affecting generally all their lines. In distribut- 
ing their products they had also generally adopted the plan of selling 
their implements to Iccal retail dealers, who resold them to farmers; and 
these dealers had become, through their personal efficiency and the good- 
will and the friendly relations which they had established with the farm- 
ers, factors of prime importance in distributing the implements of the 
different companies. Prior to 1912 the International Co. had also adopted 
the general policy, when there was more than one implement dealer in any 
town, of distributing its various lines, especially its McCormick and Deer- 
ing harvesting machines, among different dealers; and by means of “ex- 
clusive’’ contracts made with such dealers, its competitors were frequently 
prevented from acquiring any adequate retail outlet for their implements. 
This was one of the practices which the Government had assailed in its 
original petition. Furthermore, as the International Co.—having five 
different lines of harvesting machines, which were necessarily somewhat in 
competition among themselves—had laid chief stress upon its McCormick 
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and Deering lines, the sales of its Champion, Osborne and Milwaukee lines, 
which were frequently combined in the hands of one dealer, had propor- 
tionately decreased; so that these three lines furnished in 1918 a com- 
paratively small part of its harvesting machine business. This, however, 
was by no means negligible; and these three lines, which had been im- 
proved and kept up to date, still retained a well-established reputation 
and a capacity for effective development. 


Consent Decrce Provided for Limiting Representatives. 

In this situation the consent decree provided, as the means of establishing 
the competitive conditions which it sought to bring about, that the Inter- 
national Co. should be limited to one sales representative in any town or 
city, and should sell its Champion, Osborne and Milwaukee harvesting lines 
to independent manufacturers of agricultural implements. 

The International Co. complied immediately with the single-dealer re- 
quirement in clause (a) of the consent decree. This has caused a drastic 
limitation upon its method of distribution, to which none of its competi- 
tors have been subjected. By such compliance it lost the services of almost 
5,000 dealers, to whom it had sold in the preceding year implements to the 
amount of more than $17,000,000. Many of these were taken over by its 
competitors, who acquired the benefit of their experience, good-will and 
standing among the farmers. It was also compelled to place its McCormick 
and Deering harvesting lines, which usually had been handled by two deal- 
ers, with one of these dealers, who had developed a business in only one 
of them and was placed at a great disadvantage in handling them together ; 
a difficulty which it has sought to overcome as far as possible by combin- 
ing its McCormick and Deering lines into a new harvesting line that it has 
been attempting to introduce in the American market in place of the two 
separate lines. Further, being limited to one dealer in a town, and 
having its own tractor to sell in competition with the Fordson tractor, it 
has not been in a position to place its implements with Ford dealers, who 
have been available to its competitors as new and favorable outlets for 
their implements. And, in general, it clearly appears that the single dealer 
limitation in the consent decree has greatly enlarged the field of activity 
of its competitors, and has proved to be, as had been anticipated, an effec- 
tive means of providing competitive conditions. 

Thus, the Vice-President and Sales Manager of Deere & Co., a leading 
competitor, testified: ‘‘After the decree by which the Harvester Co. was 
prevented from having more than one dealer in a town, a great many deal- 
ers who had formerly sold Deere plows and McCormick or Deering har- 
vesters, and to whom we had been unable to sell our harvester line, took 
on the John Deere harvester line’—‘‘my idea is that whoever made the 
provision that the Harvester Co. should confine its operations to one dealer 
in a town struck the crux of the whole situation.”—‘*We know positively 
that with the Harvester Co. confined to one dealer in a town we can com- 
pete with them.” 

The International Co. also complied with the requirements of clauses 
(b), (c) and (d) of the consent decree by selling its Champion, Osborne 
and Milwaukee harvesting lines to independent manufacturers of agricul- 
tural implements. 

(The cause of the delay in selling the Milwaukee line is fully explained 
in the testimony; and the Government makes no complaint in regard 
thereto.) 

The purchasers—B. F. Avery & Son, the Emerson-Brantingham 
Company and the Moline Plow Company—are old-established and 
well-known companies, and among the largest manufacturers of 
implements in the United States. The acquisition of these estab- 
lished lines of harvesting machinery, filling out and strengthening their 
other implement lines, has greatly increased their competitive strength as 
long-line companies. And although there was from 1921 to 1923 a period 
of great depression in the agricultural implement industry, corresponding 
to the general depression in agricultural conditions, which made it diffi- 
cult to launch new lines and develop new business, the officers of each of 
these companies testified as to their entire satisfaction with their new 
lines, the resulting increase in their competitive ability, and their confi- 
dence that with the resumption of better conditions in the industry they 
would be able to compete energetically and successfully with the Inter- 
national Co. in the harvesting machine business. And we cannot doubt, 
upon the entire evidence, that the provision of the consent decree by which 
these three established harvesting lines were taken away from the Interna- 
tional Co., in whose hands they had not been developed, and transferred to 
the purchasing eompanies, whose long lines were filled out and strength- 
ened, has constituted and will constitute in progressive degree, as the agri- 
cultural depression ceases, an effective means of increasing the competi- 
tion in harvesting machinery as contemplated by that decree. 


Purchasers Are Old Well-Established Companies. 


It does not appear that since the entry of the consent decree the Inter- 
national Co. has used its capital and resources—which, although much 
larger than those of any single competitor, are but little larger than the 
aggregate capital and resources of all its competitors, and are in large 
part employed in its foreign trade—its subsidiary companies or incidental 
advantages, for the purpose or with the effect of restraining and suppress- 
ing the inter-State trade in harvesting machinery; that it has at any time 
reduced the prices of harvesting machines below cost, for the purpose of 
driving out its competitors; or that it has at any time controlled and domi- 
nated the trade in harvesting machinery by the regulation of prices. It is 
true that in 1921 and 1922, the period of acute depression in the agricul- 
tural conditions and the diminished purchasing power of the farmers—not 
only the International Co. but its competitors, in a movement initiated 
by the leading manufacturer of plows, for the purpose primarily of dis- 
posing of the surplus stocks which they had accumulated during the war 
period under high cost conditions, and as a necessary measure of self- 
protection, made generally material reductions in the prices of harvesting 
machines and other implements. But the International Co. did not at any 
time reduce its prices below replacement cost; and its reduction in prices 
was not intended to elimixate competition and has not had that effect. It 
has not, either during those two years or since, attempted to dominate or 
in fact controlled or dominated the harvesting machinery industry by the 
compulsory regulation of prices. The most that can be said as to this, is 
that many of its competitors have been accustomed, independently and as 
a matter of business expediency, to follow approximately the prices at which 
it has sold its harvesting machines; but one of its competitors has habitu- 
ally sold its machines at somewhat higher prices. The law, however, does 
not make the mere size of a corporation, however impressive, or the exist- 
ence of unexerted power on its part, an offense, when unaccompanied by 
unlawful conduct in the exercise of its power. United States vs. Steel 
Corporation, 251 U. 8. 417, 451. And the fact that competitors may see 
proper, in the exercise of their own judgment, to follow the prices of 
another manufacturer, does not establish any suppression of competition or 
show any sinister domination. United States vs. Steel Corporation, supra, 
448. And see Cement Mfg. Protective Association vs. United States, 268 
U. 8. 688,606. 





We further find that while several of the competitors of the International 
Co. in harvesting machines have retired from business since 1911, some 
during the period of depression commencing in 1921, these retirements . 
were not due to inability to compete with the International Co., but to other 
causes for which it was in no way responsible; that the place of these re- 
tiring competitors has been taken by other and stronger ccmpetitors; and 
that in 1923 it not only had as many competitors in harvesting machines 
as in 1911, but competitors of greater strength and competitive efficiency. 

We also find that the International Co.’s percentage of the inter-State 
trade in harvesting machinery is not shown to have increased since 1918, as 
the Government alleged; but, on the contrary, appears to have already de- 
creased. The evidence does not show with any definiteness the percentage 
of th International Co.’s trade in such machinery in 1918. This, as alleged 
in the supplemental petition, had been approximatey] 77% im 1911, the 
year before the original petition was filed. And the Government’s own 
tabulations show that while in 1910, the year after the consent decree was 
entered, the International Co. sold 66.6% of all the harvesting machines 
sold in the United States, in 1923 its percentage was only 64.1%. We 
need not determine the disputed question whether, as the International Co. 
contends, there had been in fact a larger decrease. 

And, finally, the testimony, practically uncontradicted, of a great num- 
ber of witnesses, including officers of competitive companies, competitive 
retail dealers who had handled the International Co.’s lines before the 
single-dealer requirement was put into effect, and the officers of farm- 
ers’ associations, leaves no room to doubt that since the entry of the decree 
of 1918, there had been established, and then existed, a free, untrammeled, 
keen and effective competition in harvesting machinery that was in no wise 
restrained or suppressed by the International Co. 

We conclude that not only has the International Co. complied with the 
specific requirements of the consent decree, but that competitive conditions 
have been established in the inter-State trade in harvesting machinery 
bringing about ‘‘a situation in harmony with law.’’ The decree of the 
District Court dismissing the supplemental petition, is therefore affirmed. 








Federal Trade Commission Held to Be Without Power 
to Compel Eastman Kodak Co. to Sell Laboratories 
—Remedy with the Courts. 

In the Investment News Department of our issue of June 4 
1927, page 3357, we reported that the United States Supreme 
Court on May 3 had handed down a decision holding that the 
Federal Trade Commission was without authority to order 
the Eastman Kodak Co. to divest itself of three laboratories 
acquired for the purpose of forestalling competition in the 
manufacture and sale of moving picture films. This de- 
cision affirmed the decree of the Circuit Court of Appeals 
of the Second Circuit. It was pointed out that the Eastman 
Kodak Co. produces 94% of the raw films used in the United 
States. The Allied Laboratories produces positive prints 
and uses films made by the Eastman Co., having abandoned 
the use of foreign films. The “United States Daily,” in 
discussing the subject says: 

By the purchase of the three laboratories and threat to use them in com- 
petition with the Allied Laboratories, it was complained the Eastman Co. 
compelled the Allied Laboratories to enter into an agreement to use East- 
man films to the exclusion of foreign films. 

The realness of the competition which the Eastman Co. encountered was 
disclosed in the fact that, prior to 1921, the Eastman Co. produced 94% 
of the raw films usec in this country. When the Allied Laboratories was 
put into operation the sales of the Eastman Co. declined to 81%. 

When it acquired three laboratories, with a capacity sufficient to equal 
all the laboratories east of Chicago, and anounced its intention of entering 
upon the manufacture of such prints, the act was claimed to have been 
an effective threat compelling users of films to enter into an agreement to 
use Eastman films exclusively, in return for which the Eastman Co. kept 
its laboratories inactive. 

The Federal Trade Commission held this to be contrary to Section 5 of 
the Federal Trade Commission Act, and directed the Eastman Co, to divest 
itself of the three laboratories. The Circuit Court and now the Supreme 
Court hold that the Commission is without power to issue such an order, 
but “if the ownership or maintenance of these laboratories has produced 


any unlawful status, the remedy must be administered by the courts in 
appropriate proceedings therein instituted.” 


Justice Stone rendered a dissenting opinion, pointing out 
that it has not been disclosed that the Federal Trade Com- 
mission has authority to order the Eastman Co. to divest 
itself of the properties. He cited the case of the Western 
Meat Co., involving the acquisition of the stock of a com- 
peting concern. Justice Brandeis joined Justice Stone in 
the dissenting opinion. The full text of the opinion, deliv- 
ered by Justice Sanford, and the dissenting opinion of Mr. 
Justice Stone follow: 


This writ brings up for review a decree of the Circuit Court of Appeals 
setting aside in part an order of the Federal Trade Commission, entered 
after a due hearing in a proceeding instituted by it under Section 5 of the 
Federal Trade Commission Act, by which the Eastman Kodak Co., the 
Allied Laboratories Association, Inc., and others were required to desist 
from acts held by the Commission to constitute unfair methods of competi- 
tion in the manufacture and sale of positive cinematograph films in inter- 
State and foreign commerce. 

These positive films are raw materials used by film laboratories in 
making positive prints of motion pictures that are thrown upon the screen. 
The Eastman Co. originated the commercial manufacture of sueh films 
many years ago. In 1920 it manufactured and sold 94% of those used in 
the United States; but in 1921, owing to competition by importers of 
films manufactured in foreign countries, its sales decreased to 81%. Upon 
an agreed statement of facts, and the inferences which it drew therefrom, 
the Commission found, in effect, that thereafter the Eastman Co., with the 
purpose and intent of maintaining its monopoly and lessening competition 
in the sale of such films, aequired three laboratories used in making motion 
picture prints, whose combined capacity exceeded that of all the other 
laboratories east of Chicago, and announced its intention of entering upon 
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the manufacture of such prints; that this constituted an effective threat 
of overpowering competitive force which compelled the members of the 
Allied Laboratories—an association of manufacturers of such prints—to 
enter into an agreement or understanding with the Eastman Co. that the 
members of the Allied Laboratories would use American-made films only, 
to the exclusion of foreign-made films, so long as the company did not 
compete with them in manufacturing prints, and that the company—which 
continued to maintain its laboratories in readiness for operation—would 
not manufacture prints in competition with them 6o long as they used 
American-made films exclusively; that this agreement or understanding 
had the effect of lessening competition in the sale of the films in inter- 
State and foreign commerce and sustaining the monopoly of the company 
therein; and that its ownership of the three laboratories and their main- 
tenance in condition for operation, continued to have the effect of inducing 
and compelling the manufacturers of prints to use only the films made by 
the company. 

On these and subsidiary findings, the Commission entered an order re- 
quiring the defendants to cease and desist from combining and co-operat- 
ing in restraining competition in the manufacture and sale of positive 
films and maintaining the monopoly of the Eastman Co. in their sale in 
inter-State and foreign commerce, by the agreesnent and understanding that 
the members of the Allied Laboratories would use American-made films 
exclusively, provided the company would not operate its laboratories for 
the manufacture of prints in competition with them, provided they used 
and continued to use American-made films exclusively; and by other inci- 
dental means. And the Comanission further ordered that for the purpose of 
preventing the maintenance of the monopoly of the Eastmen Co, in the 
manufacture and sale of positive files and restoring competitive freedom 
in their distribution and sale, the company should with due diligence sell 
and convey its three laboratories to parties not directly connected, or 
indirectly interested, with it. 

On a petition by the Eastman Co. and the Allied Laboratories for a 
review of this order, the Circuit Court of Appeals—without referring 
specifically to the purpose for which the Eastman Co. acquired and main- 
tained the three laboratories—held, in substance, that the reciprocal agree- 
ment or understanding between the Eastman Co. and the Allied Labora- 
tories that their members would use only American-made films in the 
manufacture of prints, and the Company would not operate its labora- 
tories for the manufacture of prints, was an unfair method of competition 
which the Commission had authority to prevent; but that—one judge dis- 
senting—-it was not unlawful for the Eastman Co. to equip itself to enter 
upon the business of manufacturing prints, there being nothing unfair in 
its going into this business, and the Commission had no authority to order 
the Company to divest itself of the laboratories which it had lawfully 
acquired. 7 Fed. (2d) 994. <A decree was accordingly entered affirm- 
ing the order of the Commission in so far as it required the Eastman Co. 
and the Allied Laboratories to desist from their agreement or understand- 
ing in reference to the use of American-made films and the operation of the 
Eastman Co.’s laboratories, but setting aside the order in so far as it 
required the Eastman Co. to sell its laboratories, and in other incidental 
respects. 

This writ of certiorari was then granted on a petition by the Commis- 
sion which challenged the correctness of the decree of the Court of Ap- 
peals only in respect to the setting aside of so much of the order as re- 
quired the Eastman Co. to dispose of its laboratories. 

For present purposes we do not find it necessary to determine the ques- 
tions whether the finding of the Commission as to the purpose for which 
the Eastman Co. acquired the three labosatories—based in part at least 
upon inferences from the agreed statement of facts—was correct, and 
whether, in any event, it was conclusive upon the Court of Appeals; but, 
in the absence of any specific reference to this matter by the Court of 
Appeals, we shall assume the correctness of the Commission’s finding, and 
proceed, on that assumption, to the consideration of the only other ques- 
tion presented in the petition for the writ of certiorari and pressed in this 
court, namely, whether the Commission had authority to order the Eastman 
Co. to sell and convey its laboratories to other parties. 

The proceeding before the Commission was instituted under Section 5 
of the Federal Trade Commission Act, and its authority does not go beyond 
the provisions of that section. By these the Commission is empowered to 
prevent the using of ‘‘unfair methods of competition’”’ in inter-State and 
foreign commerce, and, if it finds that ‘‘any unfair method of competition” 
is being used, to issue an order requiring the offender ‘‘to cease and desist 
from using such method of competition.’’ The Commission exercises only 
the administrative functions delegated to it by the Act, not judicial pow- 
ers. National Harness, etc., Association vs, Federal Trade Commission 
(C. ©. A.), 263 Fed. 705, 707; Chamber of Commerce vs. Federal Trade 
Commission (C. C. A.), 280 Fed. 45, 48. It has not been delegated the 
authority of a court of equity. And a Circuit Court of Appeals on a peti- 
tion to review its order is limited to the question whether or not it has 
properly exercised the administrative authority given it by the Act, and 
may not sustain or award relief beyond the authority of the Commission ; 
such review being appellate and revisory merely, and not an exercise of 
original jurisdiction by the court itself. 

The question here presented is in effect ruled by Federal Trade Com- 
mission vs. Western Meat Co., 272 U. S. 554, 561, 563, in which the deci- 
sion in Federal Trade Commission vs. Thatcher Mfg. Co. (0. C. A.), 5 F. 
(2d) 615, and Swift & Co. vs. Federal Trade Commission (C. C. A.), 8 F. 
(2d) 595, that were relied upon by the Commission in its petition for the 
writ of certiorari, were reversed by this court. In that case it was held 
that—although the Commission, having been granted specific authority by 
Section 11 of the Clayton Act to require a corporation that had acquired 
the stock of a competitive corporation in violation of law “tw cease and 
desist from such violations and divest itself of the stock held,” might re- 
quire the corporation to divest itself of such stock in a manner preventing 
its use for the purpose of securing the competitor’s property—it could not, 
after the corporation by the use of such stock had acquired the property 
of the competitor, require it to divest itself of the property thus acquired 
so as to restore the prior lawful condition. As to this we said: ‘‘The Act 
has no application to ownership of a competitor’s property and business 
obtained prior to any action by the Commission, even though this was 
brought through stock unlawfully held. The purpose of the Act was to 
prevent continued holding of stock and the peculiar evils incident thereto. 
If purchase of property had produced an unlawful status a remedy is pro- 
vided through the courts.” And they “must administer whatever remedy 
there may be in such situation.” Distinct reference was there made (p. 
561) to Section 15 of the Clayton Act where express provision is made for 
the invocation of judicial remedies us need therefor may arise. 

So here, the Commission had no authority to require that the company 
divest itself of the ownership of the laboratories which it had acquired 
prior to any action by the Commission. If the ownership or maintenance 
of these laboratories has produced any lawful status, the remedy must be 
administered by the courts in appropriate proceedings therein instituted. 

The decree of the Circuit Court of Appeals is accordingly affirmed. 





Dissenting Opinion. 

I am unable to agree that the Federal Trade Commission, in the perform- 
ance of its duties under the Federal Trade Commission Act, lacks the 
power to order the divestment of physical property or that the decision 
in Federal Trade Commission vs. Western Meat Co., 272 U. S. 534, fore- 
closes our consideration of that question here. In the Thatcher and Swift 
cases considered in that opinion, the stock of competing corporations had 
been acquired in violation of Section 7 of the Clayton Act which pro- 
hibits the acquisition by one corporation of the capital stock of another 
“where the effect of such acquisition may be to substantially lessen com- 
petition.” The stock control having been followed by purchase of the 
physical assets of the competing corporation, the Commission proceeding 
under Sections 7 and 11, ordered the offending corporation to divest itself 
of both the stock and the physical property. In deciding that the Commis- 
sion had exceeded its authority, so far as the property was concerned, the 
court expressly limited its consideration to the grant of power under Sec- 
tions 77 and 11 of the Clayton Act, Section 11 in terms authorizing the 
Commission to make an order ‘‘requiring such person to cease and desist 
from such violations, and divest itself of the stock held . contrary 
to the provisions of Section 7 . . .” The effect of Section 5 of the 
Federal Trade Commission Act, dealing with the different subject of unfair 
competition, was put to one side, the court saying: “This section (re- 
ferring to Section 5) is not presently important; the challenged orders 
sought to enforce obedience to Section 7 of the Clayton Act.” (p. 557.) 
The scope of the decision was thus stated: ‘‘When the Commission insti- 
tutes a proceeding based upon the holding of stock contrary to Section 7 of 
the Clayton Act, its power is limited by Section 11 to an order requiring 
the guilty person to cease and desist from such violation, effectually to 
divest itself of the stock, and to make no further use of it.”” (p. 561.) 

It was not held that the Commission under no circumstances could compel 
the sale of physical property, and there was in fact a clear intimation in 
the opinion that under Section 7 of the Clayton Act the acquisition of the 
property after a complaint had been filed against the corporation for 
illegal stock purchases would not find the Commission powerless. 

Section 5 of the Trade Commission Act, with which we are now con- 
cerned, declares unlawful ‘“‘unfair methods of competition in commerce,” 
and empowers and directs the Commission to prevent the use of such meth- 
ods. The Commission is directed upon finding that the method of com- 
petition under investigation is prohibited by the Act, to issue its order 
“requiring such person, partnership or corporation to cease and desist 
from using such methods of competition.” 

The powers thus broadly given sharply contrast with the specific enume- 
ration of Section 7 and 11 of the Clayton Act. As was pointed out in the 
Western eMat Co. case, the Clayton Act prohibits only the acquisition of 
stock and not the assets of the competing corporation, and in terms merely 
authorizes an order requiring the corporation “‘to cease and disist from such 
violations, and divest itself of the stock held. . . .” For that reason 
alone, the majority of the court thought that the language of these pro- 
visions was not broad enough to enable the Commission to order the cor- 
poration to divest itself of the physical assets thus acquired although this 
acquisition aggravated and brought to its final consummation the very 
aimed at by the statute. 

The comprehensive language of Section 5 neither invites nor supports a 
narrow construction. It is general in terms, and in the authorized pre- 
vention of unfair methods of competition the Commission is not limited to 
any particular method of making its orders effective. The power does not 
any the less exist because the Commission framed the present order in part 
in affirmative terms specifying the manner in which the company should 
abandon the unfair method of competition it found had been practiced. 
Nor does the fact that the Commission is not a court of equity lessen the 
power conferred upon it by the statute. It is of course essentially an ad- 
ministrative agency. Its orders never have the effect of an injunction 
and are enforcible only by proceedings instituted in the appropriate circuit 
court of appeals. Its powers are not enhanced by the circumstance that its 
orders are enforcible in courts having in their own right equity powers. But 
it is likewise true that it cannot be denied powers granted by Congress 
merely because its orders resemble in form familiar equitable decrees. To 
make its want of equity powers ground for limiting those expressly con- 
ferred by the statute is to condemn al] the orders ever made by the Com- 
mission. Orders compelling the sale of stock, preventing price cutting, 
local price maintenance, exclusive dealing arrangements, boycotting, black- 
listing, disparagement of competitor’s wares, misrepresentation, misbrand- 
ing, adulteration, dishonest advertising, espionage, commercial bribery, coer- 
cion, threats, intimidation, the use of ‘‘fighting brands’ or bogus inde- 
pendents, to mention only a few of the practices which the Commission 
has forbidden, remind of equitable relief no less than an order compelling 
the sale of physical property, the very acquisition and continued possession 
of which may be the dispensable element in a scheme of unfair competi- 
tion. 

The conclusion seems to me unavoidable, therefore, that this case cannot 
be disposed of without determining whether the acquisition aud retention 
of the film laboratories by the Eastman Co., under the circumstances dis- 
closed by the record, constituted in itself or was a part of or a step in an 
unfair method of competition. Until that is determined we cannot say that 
the Commission was without power under Section 5 to make any appro- 
priate order to prevent the use of such methods. 

That ruinous competition or the threat of it when the aim is monopoly 
or the suppression of competition may be the dominant factor in a viola- 
tion of the Sherman Act is no longer fairly open to question. But in de- 
termining the meaning of “unfair methods of competition” it should be 
borne in mind that the Trade Commission’s function is to discourage cer- 
tain trade tendencies before violations of the Sherman Act have occurred. 
The advised use of the phrase ‘‘unfair methods of competition” of the 
common law indicates an unmistakable Congressional intent to confer on 
the Commission the power, subject of course to the judicial review pro- 
vided for in the Act, to prevent unfair trade practices not included in the 
prohibition of the Sherman Act and of the common law. See Henderson, 
Federal Trade Commission, 36; cf. Federal Trade Commission vs. Winsted 
Hosiery Co., 258 U. S. 483. 

In that part of its order which now remains undisturbed, and which is 
not questioned here, the Commission has found and forbidden the agree- 
ment between the Eastman Co. and the association that the members of 
the association should use American raw film, of which it appears 94% of 
that used in the United States is produced by the Eastman Co., to the 
exclusion of foreign manufactured film, provided the Eastman Co. would 
not operate its laboratories commercially to produce positive prints in 
competition with the members of the association. 

The majority, not having found it necessary to consider whether the stip- 
ulated facts established unfair methods of competition because of the Com- 
mission’s supposed want of power, any extended review of them here is 
uncalled for. But the evidence is sufficient to justify the inference drawn 


by the Commission that suppressicn of competition in the sale of foreign 
films, consummated by this agreement, was accomplished, in part at least, 
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by the acquisition and retention of these laboratories as a constant and 
imminent threat to members of the association of competition in the busi- 
ness field they occupy. 

Superficial examination might suggest that the respondent’s court of 
conduct involves nothing more than the innocuous process of extending its 
business to include an allied trade, but the matter may not be thus lightly 
disposed of. We may lay aside the question whether one already possess- 
ing monopoly powers in one field, especially where as here there is no 
available substitute for his products, may make use of his strategic position 
te dominate all phases of the industry from production to consumption. 
For here it seems fairly inferable from the stipulated fact that there was 
no intention of permanent expansion. The Eastman Co. threatened to en- 
gage in temporary competition with the manufacturers of prints in order 
to attain its objective—the suppression of foreign competition in raw film. 
When that was attained, the laboratories were allowed to remain idle, and 
the assumed advantages to the public from permanent competition were 
lacking. I have no ditficulty in concluding that this threat of temporary 
competition was unfair to the Eastman Co.’s purchasers and to its foreign 
competitors, and was an unfair method of competition within the meaning 
of Section 5. Compare Tuttle vs. Buck, 107 Minn. 145; Dunshee vs. Stand- 
ard Oil Co., 152 Ia. 618, 626-627; United States vs. Corn Products Refin- 
ing Co., 234 Fed, 964, 984, 1010; United States vs. Central West Pub- 
lishing Co., Decrees and Judgments in Federal Anti-Trust Case, 359, 360, 
362; Thomson vs. Cayser, 243 U. S. 66, 87; for cases, which although not 
exactly in point, lend support to this view. 

It would seem that that part of the order which still stands, forbidding 
the agreement for the suppression of competition, is futile if the Eastman 
Co. may retain the laboratories as a threat to compel the manufacturers 
of prints to do that which they could not lawfully agree to do. In my view, 
the decree above should be reversed, and the order of the Commission 
upheld. [Justice Brandeis joins in this dissent. ] 








William L. Butler of Cincinnati Hamilton & Dayton Ry. 
on Relation of Track Maintenance to Revenues. 


In discussing, before the midsummer meeting of the 
Central Electric Ry. Association at Detroit on June 29, 
“The Relation of Track Maintenance to Revenues,”’ Wil!iam 
L. Butler, Vice-President of the Cincinnati Hamilton & 
Dayton Ry. Co. expressed it as his opinion that a large 
number of the electric railways are operating with a sub- 
normal standard of maintenance—a maintenance too low 
to produce the maximum attainable net return. In his 
concluding remarks Me. Butler advanced the view that ‘‘the 
foundation of good interurban service is good track, and 
that without good track it is, generally speaking, impossible 
to make a financial success under present conditions of the 
operation of interurban railways.’’ In part he had the fol- 
lowing to say: 

One economic problem of the electric railway is to reduce the cost of track 
maintenance to the minimum consistent with true economy, by which is 
meant not only the lowest attainable cost for the proper maintenance of 
track, considered by itself, but especially as regards the correlation of that 
eost to attainable net revenues. We all recognize that it would be poor 
economy to maintain track at a standard too low to produce a maximum 
net return and conversely it follows that a management, if challenged, 
would have difficulty in justifying a standard of maintenance higher than 
would be warranted to produce the maximum net return, all things being 
considered. 

I am convinced from a number of years of contact with this problem 
and rather extensive observation of the eiectric railways of the country— 
particularly the interurbans, to which I will largely confine myself in this 
discussion—that a large number of the electric railways are operati: g at 
the present time with a sub-normal standard of maintenance, or, in other 


words, a standard of maintenance too low to produce the maximum at- 
tainable net return, 


Track Maintenance Standards Should Change with the Times. 


The reasons for this situation are not hard to find. The financial vicis- 
situeds of the electric railways during the last decade are too well known to 
all of you to require any extended comment from me with reference thereto, 
In everyday parlance, most companies are too poor, or feel themselves too 
poor, to maintain a very high standard of maintenance. In addition 
thereto we have not all realized that proper standards of maintenance are 
not exact engineering determinations but vary from one decade to another, 
depending upon conditions which to a large degree are not directly con- 
nected with the electric railway industry. 

Most of our interurban railroads were built in the last few years of the 
nineteenth century and the first decade of the twentieth century. In 
these years their competitors were the steam railroads, offering in most 
cases infrequent service—usually rendered with obsolete passenger equip- 
ment relegated from long-distance main line service—and charging rela- 
tively high rates of fare; and the old horse and buggy driven over dusty 
dirt or macadam roads in indifferent condition. To all intents and pur- 
poses the only real competitor was the steam railroad, which is most sec- 
tions of the country made no very great effort to retain the relatively short- 
haul traffic. 


Interurban Tracks ts. Modern Highways. 


To-day we are operating under entirely different conditions. The horse 
and buggy has given way to the private automobile. The dirt or poor 
macadam road has been replaced by modern hard-surfaced highways. A 
new competitor, the motor bus, operating over these improved highways, 
has sprung up and in many sections offers formidable competition to the 
interurbans. 

The rapidity with which the hard-surface road mileage of the country 
has been extended is astounding. According to the data compiled by the 
Bureau of Roads of the United States Department of Agriculture, there 
were in the United States at the end of 1925, 521,915 miles of hard-surface 
roads, of which 142,377 miles, or 27.3%, were situated in the States of Ohio, 
Kentucky, Indiana, Illinois and Michigan, which, roughly, comprises the 
section of the country included in the territory of the Central Electric 
Railway Association. Within the Central States just mentioned, there 
were constructed in 1924, 7,592 miles of hard-surface roads; in 1925 the 
construction of hard-surface road mileage in these States was 15,915. I 
have not been able to locate data concerning highway construction in this 
section in 1926. The significant fact is that 23,057 miles out of 142,377 


miles of hard-surface roads in these Central States, or over 16% thereof, 


were built during the years 1924 and 1925. Of the total hard-surface road 





mileage constructed in the United States in 1924, 26.6% was built in these 
Ohio Valley States, while in 1925 almost 30% of the total additions to hard~ 
surface road mileage occurred in these States. 

While, as 1 will show you in a few minutes, there occurred no substantial ' 
change during these years in the extension or reconstruction of the tracks 
of interurban railways, there was a tremendous increase in the mileage of. 
first-class hard-surface roads furnishing alternative competitive routes 
with the interurbans through the use of private automobiles and (or) motor 
busses operating thereover. 


Track Standards Must Constantly Improve. 


The standard of track construction and maintenance, which would provide 
a reasonably satisfactory transportation service in the days of dirt and poor 
macadam roads and horse-drawn behicles, will not suffice at the present 
time in competition with smooth hard-surface roads and private automobiles. 
whose riding qualities are being improved from year to year with astonishing 
rapidity. It is not an accident that the automobile manufacturers have 
spent so much time, energy and money in perfectirg the riding qualities of 
their cars—both the low-priced light car and the more expensive large 
automobile—through the development and general use of balloon tires; 
shock absorbers, longer and better designed springs, improved principles of 
spring suspension, reduction of unsprung weights in automobile chassis and 
other like improvements—all in response to the insistent , popular demand for 
a more comfortably riding car. This demand for improved riding qualities. 
has become so inexorable that the most widely distributed cheap-car model 
of all is being driven into oblivion. 

What have the interurban railways done during a like period of time to 
meet the public demand for more comfortable service£ With a few notable 
exceptions they have done little or nothing. Their tracks are in no better 
condition, and in many instances they are in worse condition, than they 
were a decade ago. The ‘Electric Railway Journal’’ has for some years 
made an annual compilation of data concerning the mileage of track exten= 
sions, track abandonments and track reconstruction. Confining ourselves. 
to the matter of track reconstruction, as compared to competitive highway 
reconstruction, and first calling your attention to the fact that the first data 
with reference thereto was printed by the ‘‘Journal’’ in 1917, we find that 
there were reconstructed 5,637.78 miles of track in the United States in the. 
ten years from 1917 to 1926, both inclusive. According to the Federal 
Census of 1922, the total mileage of track operated by electric railways 
was 43,931.86 miles. The change in track mileage from 1922 to 1926 was 
not material, the extensions, reported by the ‘Electric Railway Journal,” 
approximately offsetting the abandonments. It would thus appear that in 
the decade ending with 1926, 12.8% of the total track mileage of the electric 
railways of the country was rebuilt or approximately 1.28% per annum on 
theaverage. At this rate it would require approximately 78 years to rebuild 
all of the electric railway track operated at the present time. + 


Interurban Track Reconstruction Shockingly Sub-normal. 


The first data reported by the ‘‘Electric Railway Journal” for interurban. 
track mileage reconstruction (as distinguished from city track mileage 
reconstruction) was for the year 1919. In the eight years from 1919 to 
1926, both inclusive, there were reported to have been reconstructed 
1,254.58 miles of the total interurban track mileage of 17,807.93 miles 
reported by the 1922 Federal census. The annual reconstruction during 
this period averaged 0.88% per annum. At this rate it would require 
over 113 years to reconstruct all the interurban track mileage operated in 
1922 without regard to the fact that in this period of reconstruction of 
over a century it would be necessary to rebuild some of the mileage re- 
constructed in the earlier years thereof. 

It may be that the data and comparisons above set forth are advisory 
rather than mathematically accurate. It is quite possible that this data, 
although compiled by the ‘‘Electric Railway Journal’’ with care and thor- 
oughness, does not reflect all track mileage reconstructed. Even though 
the error were considerable, the showing is so shockingly inadequate as 
to leave no doubt in anyone’s mind that most of the interurban electric 
railways are wearing out their tracks without adequate provision for the 
reconstruction thereof. It will, of course, be argued that interurban track 
differs from city track in that it is not rebuilt in its entirety, but is usually 
renewed piece-meal year by year. This piece-meal reconstruction work 
consists almost entirely of the renewal of ties, ditching and lining and 
surfacing, which is in the nature of track maintenance. If the data were 
available, we would find that very little ballast was renewed on the inter- 
urbans of the country as a whole and that rail renewals were an insignificant 
percentage of the total rail tonnage in the tracks. All that the interurbans 
are doing, is to maintain, after a fashion, the same track which was con- 
structed 20 or 30 years ago. In other words, the interurban highway is 
at best the same highway which was built and operated in old Dobbin's 
day and which is fighting a losing battle in competition with concrete and 
other hard-surfaced roads. 


Most Interurban Track Progressively Deteriorating. 


As a matter of fact, the interurban highway of today is not as good as 
it was twenty years ago. Insuffienct maintenance and neglect, whether 
forced by inexorable economic conditions or war conditions, has irreparably 
damaged a large percentage of the rail. It has become battered and surface 
bent and in most cases cannot be put into satisfactory condition except 
by the complete renewal thereof. The situation as regards such trackage 
is quite similar to that confronting the highway engineer called upon to 
restore to good condition a neglected hard-surfaced road full of holes, waves 
and depressions, which makes it resemble a washboard. Under such cir- 
cumstances the only satisfactory solution is the entire reconstruction of the 
highway. Does it not follow with equal force that the only satisfactory 
method of restoring a substantial portion of the interurban track mileage of 
the country is the complete reconstruction thereof? 

Turning for a moment from the condition of interurban railway tracks 
to that of the rolling stock operating thereover, according to statistics. 
compiled by the ‘‘Electric Railway Journal,’’ there were built during the 
twenty years from 1907 to 1926, 10,044 interurban cars, of which 2,705 
were constructed during the last decade. From the same authority we 
learn that there were all told 14,752 cars in interurban service at the end 
of the year 1924. It thus appears that slightly over two-thirds of the inter- 
urban ears of the country have been built within the last twenty years. 
Only 18.3% of the interurban cars, however, have been constructed during 
the last ten years. It is very clear that the replacement of interurban car 
has fallen below a reasonable level during the last decade. At the rate at 
which new cars were constructed during the last decade, it would require - 
almost fifty-five years to replace the interurban passenger equipment now 

e. 
sic Two Fundamental Reasons for Interurban Failures. 

In the light of these comparisons, which seem to indicate that interurban 
track reconstruction is proceeding upon the basis of a 113 year cycle and that 
interurban car replacements are being made on the basis of a 55 year cycle, 
assuming a stationary volume of traffic, is there any wonder that the public 
is being weaned away from the use of the interurban as a means of passenger 
transportation? All too many of us are in the position of a merchant doing . 
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business with fixtures which were modern in his father’s day and selling 
merchandise which was in vogue in the days of the bustle, long trains and 


leg-o'-mutton sleeves. 
New Cars Not Alone Sufficient. 


Many companies are deluding themselves with the idea that al! that is 
required to turn proverty into prosperity is to purchase new cars. They 
everlook the fact that the foundation of good service is good track. New 
cars are quite necessary, but they do not constitute a panacea for all ills. 
A new car will prove no more satisfactory to the travelling public when | 
operated over poor track than a 1927 automobile if operated over poor | 
highways full of holes andruts. . . 

The interurban railway will have the same experience as the bus eperator | 
who endeavors to make high speeds over poor highways and who soon 
finds that whatever apparent profit be has made has been offset in whole or | 
in large part by the excessively high rate of depreciation upon his bus. In | 
other words, we must have better track standards in the future than we have 
had in the past, entirely without regard to the matter of gross revenues if 
we are to get a reasonable span of life, at reasonable maintenance costs, 
out of the moderna light-weight type car. 


Three Classes of Interurbans. 


Viewing the interurban situation as a whole, such properties may be 
divided into three classes, first, the hopeless cases, which will drag out their | 
miserable existence to an inglorious end, because there is no economic 
justification for their continuance. Many of these properties should never 
have been built. They were constructed in the period of excessive enthusi- 
asm as to the possiblilties of the interurban or, in some cases, if the truth be 
told, for stock jobbing reasons. As regards this type of property the 
ex} enditure of new capital and effort in an attempt to establish them upon a 
paying basis is bound to be a thankless and fruitless operation. 

If we exclude such mileage, the balance can be divided into two main 
groups, first, those properties whose field of economic usefulness is narrowly 
circumscribed in the sense that no matter how fine the track and equipment 
might be. the amount of business which could possibly be developed is so 
small that great care must be exercised in the investment of additional 
capital for reconstruction and betterments. Such properties are on the 
borderland between inevitable failures and those which can be made 
successful. 


Prerequisites for Success. 


Finally, we eome to those properties which have a real field of usefulness. 
A large percentage of the interurban mileage in the country is in this last 
mentioned class. A large proportion of these properties at the present time 
are making very disappointing financial sbowings. The question which is 
uppermost in our minds is whether the results would justify whatever 
sacrifice might be involved to the present owners, if these properties were 
modernized and thoroughly rehabilitated. With properties which have 
potentialities there would appear to be no question that every dictate of 
self interest prompts their owners thoroughly to rehabilitate and modernize 
trackage and to re-equip the properties with equipment and power facilities 
of the most modern type. . 


Track Rehabilitation Exterminates Bus Competition. 


An illustration of the effect of better track standards upon traffic is fur- 
nished by the history of the property now owned by Cincinnati, Hamilton 
and Dayton Railway Company. During the years prior to 1918 this 
property had been allowed to fall into a most deplorable physical condition 
—in fact it is difficult to imagine a property in worse shape. 3eginning in 
1920 the earnings of the property were plowed back to catch up on deferred 
way and strueture maintenance. The property was largely retied; much 
light rail was replaced with heavier rail and some new ballast was placed; 
a large proportion of the poles carrying transmission and distribution lines 
were replaced and bridges, trestles and culverts were put into good condition. 
While this work was in progress bus com, etition began in the most virulent 
form. ‘The steady improvement in the physical condition of the track— 
the cars and other facilities remaining without charge—so increased the at- 
tractiveness of the interurban, however, as to bankrupt or otherwise force 
the bus comyetitors operating between Dayton and Hamilton to discon- 
tinue service. This achievement, which was accomplished during Mr. 
Martin Ackerman’s capable administration of this property, was peculiarly 
notable because there are few sections of the country which, from the stand- 
point of population and geography, are better suited for interurban bus 
eperation than the district here in question. 


C. H.& D.’s Track Maintenance Policy. 


It may interest you te know that within the last few hours Cincinnati 
Hamilton and Dayton Railway Company has put into service new inter- 
urban and urban types of equipment and in preparation therefor, and as 
a means of further stimulating business, has been steadily at work for the 
past year and intends to continue progressively to impreve its interurban 
and city track standards to the end that it may be in a position favorably 
to compete with parallel hard-surface highways. We feel confident that this 
expenditure will be productive of a substantial increase in passenger revenues 
—resulting from the constantly increasing attractiveness of our serivce and 
the greater use made thereof by the peeple of the Miami Valley. During 
the calendar year 1926 passenger revenues were over 6% greater than in 
1925. 

The interurban properties which have made progress in the right direction 
during the last few years have, one and all, given proper attention to the 
establishment and maintenance of high track standards. The only prop- 
erties which are successful are those which are modern and in first class 
condition. 














Billion and a Half Dollars Spent for Road Building in 
United States in Fiscal Year Ended June 1925. 
More than a billion and a half dollars was spent in the 

United States for road building and manitenance during 

the fiscal year ended in June 1925 according to a study just 

completed by the National Industrial Conference Board, 247 

Park Avenue, New York. Whereas, says the Board, less 

than 20 years ago expenditures for road building were still 

a negligible item in Governmental finance, our present 

annual road bill amounts to more than one-sixth of the 

entire public budget, and is exceeded only by our Govern- 
mental expenditures for education and protection. Under 
date of July 4 the Board adds: 





The development of the country’s roads during the past quarter century 
elosely reflects the revolution in the field of transportation brought about 








by the automobile and its rapidly extended adoption as a means of carry- 
ing goods as well as passengers. About 1,000,000 miles of highways have 


been built since 1904, when the total roadway mileage in the United 
States amounted to 2,151,379, only a small proportion of which was gur- 
faced, traffic consisting principally of short distance market hauling and 
a few venturesome bicyclists. During the next five years less than 50,008 


additional miles of roadway were built, but between 1909 and 1914 the 


advent of the autemobile made itself felt, 250,000 miles of new roads 
being added. In the next seven years, although they include the war yeurs, 
when State and local Government budgets were held down to the mini- 


mum, 500,000 miles of new roads were added. 
Perhaps more striking than the increase in total mileage of roadways 


during this period was the change in the character of the new roads, in- 
| fluenced primarily by the automobile traffic. Winding, often ungraded 


and rutted, albeit picturesque roads, have rapidly been giving way to 
hard surfaced, wide and straight highways, particularly during the past 


few years. While in 1904, only slightly over 7% of the total roadway 
mileage was graded and surfaced, and glightly over 10% by 1914, more 
than 17% of the much increased total mileage was graded and surfaced in 


1926, the Conference Board’s study reveals. 

The immense volume of long distance motor traffic that has developed 
during the past ten years, however, also has increased the necessity of a 
well-linked highway system, connecting important centres and fed by the 
smaller market roads radiating from local centres into surrounding rural 
territory. It is this phase of highway development which, in the light of 
the Conference Board’s study, has caused marked changes in the control 
and financing of road building and maintenance, shifting the burden 
gradually from the local Governments to the State and, to an extent, even 
to Federal Government. While in 1904, the Conference Board finds, 
more than 96%, or nearly all of the current highwa:> revenue, which then 
amount $75,965,995, was raised by local Governments, who also 
floated all of the highway bonds issued at that time, the State Governments 
in 1925 had become go active in the field of highway building and main- 
tenance that they raised more than 37% of all highway revenue, while the 
local Governments raised only little over half of the total. The ederal 
Goverranent meanwhile had interested itself to the extent of contributing 
about 10% of the total. Nearly half, or 49.5% of all highway bonds 
floated in 1925 were issued by State Governments. 

While the figures cited summarize the development of read building in 
the United States as a whole, wide variations in the development in dif- 
ferent States and sections of the country are revealed by the Board’s re- 
port. The vast change in transportation methods and road utilization 
caused by long distance automobile traffic is again strikingly reflected in 
the great stimulus given to highway construction in the more sparsely set- 
tled Mountain and Western States during the past few years, while the 
more densely populated Eastern States, already well supplied with roads, 
have concentrated more on improving existing roads, even abandoning many 
older roads made obsolete by the more systematically linked modern high- 
way system demanded in this age of the automobile. 


the 
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R. H. Aishton, President American Railway Associa- 


tion, on the Efficiency of the Railroads. 

The railroads of the United States and Canada have made 
greater strides in the past four years in the development of 
their mechanical facilities than ever before in the history 
of the railroads, R. H. Aishton, President of the American 
Railway Association on June 7 told the annual convention 
of the Mechanical Division of the American Railway Associa- 
tion at Montreal, Canada. ‘As a result of this develop- 
ment,’’ said Mr. Aishton, addressing the opening session, 
which convened at the Windsor Hotel, ‘‘the railroads of 
North America are being operated with more economy 
and with greater efficiency than ever before. Corolalry 
to this, the public in both the Dominion of Canada and the 
United States is receiving the best transportation service 
ever accorded them by the rail carriers in those countries.’ 
Mr. Aishton then proceeded as follows: 

The railroads in 1926 handled the greatest freight traffic in their history 
but they not only did so without car shortage or other transportation diffi- 
culties but also with an ownership of fewer freight cars and locomotives on 
their lines than in the year before. This year they own stil) fewer cars and 
locomotives, but due to the fact they are constantly replacing obsolete 
equipment with cars and locomotives of more modern type and with greater 
transportation capacity, and the fact both freight cars and locomotives 
are being used more efficiently than ever before, the American Railway 
Association believes it possible to handle the traffic of the United States 
for some time to come with at least 100,000 fewer freight cars than are now 
owned by the railroads. Of course, this recommendation is based on the 
assumption that there will be a continuation of the present economical use 
of freight cars and also an increase of one ton in the average load per car 
which, with public co-operation, can be easily attained. 

. This recommendation constitutes only one of the many concrete results 
which have been attained by the railroads due to the large capital expendi- 
tures which they have made in the past few years in order to insure the 
maintenance of adequate transportation. 

Not content with what has already been accomplished, however, the rafl- 
roads are endeavoring to bring about still further improvements with a view 
of realizing still greater efficiency and economy in operation. This is 
prompted by the fact that in addition to what has already been accom- 
plished by them in the way of savings, they must work for further econo- 
mies which must come mainly from improvements in operation brought 
about largely by improved mechanical devices. 

Numerous railroads. for instance, have found that electrically controlled 
switch machines at remote points will not only facilitate the movement 
of trains but will also bring about savings both in labor and in train operation 
which alone will pay for themselves within approximately three years. 
By the development of automatic signals and the elimination of delays in 
terminals, the movement of trains has been exepdited without the necessity 
for additional large capital expenditures. Stronger and better freight cars 
are being constructed to-day than ever before with a view of increasing 
their capacity without increasing their weight. This is shown by the 
fact that freight cars now being built by the railroads and which have 
capacity of 50 tons, weigh less than the 40 ton capacity cars which the 
Railroad Administration built some years ago. 

The trained scientist and the mechanical engineer are now playing a 
greater part in the operation of the railroads than ever before. 
in laboratories, often miles from the main lines of railroads, they are con- 
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ducting extensive research work designed to bring about still further 
improvements and efficiencies in the operation of the railroads. For the 
first time in the history of any railroad in the world, the railroads of the 
United States and Canada, through the American Railway Association, 
are conducting one of the most elaborate and complete tests of airbrakes 
ever instituted in the hope of bringing about still further imrrovements in 
the airbrake systems now in use. These tests are being made at Purdue 
University where tests have also been started within the last few days in 
an effort to determine what improvements can be made in the construction 
of draft gears, which is the mechanism bebind the courlers on each car 
that takes up the shock due to the starting or stopping of trains. Elaborate 
research work is also being done with a view of devising increased safety 
devices on tank cars, which, for the most part transport gasoline, highly 
inflammable oils and corrosive acids. The railroads and manufacturers 
are alse endeavoring to reduce further the possibility of broken wheels and 
rails and to reduce the stress on rails due to the use of heavier locomotives 
and cars. 

The safety and comfort of passengers is also a subject that is under con- 
stant study by the railroads. One tangible result is the fact that the light- 
ing of passenger cars has been developed to the point that it is now easier, 
due to improved light facilities in railway passenger cars, to read a news- 
paper while traveling sixty miles an hour than it is in most homes. 


The eighth annual convention of the Mechanical Division 
of the American Railway Association was opened with an 
address of weleome by Mayor Martin of the City of Montreal. 
He was followed with an address by the Right Hon. George 
P. Graham, P.C., former Minister of Railways and Canals 
for the Dominion of Canada. L. K. Silleox, Chairman 
of the Mechanical Division and General Superintendent of 
Motive Power of the Chicago Milwaukee & St. Paul Ry., 
presided. At a banquet at night at the Windsor Hotel to 
the principal speakers were Sir Henry Thornton, President 
of the Canadian National Rys., and Grant Hall, Vice- 
President of the Canadian Pacific Ry. The toastmaster 
was George E. Smart, Chief of Car Equipment, Canadian 
National Rys. and Vice-Chairman of the Mechanical 
Division. 








Louis Guenther Looks For Enactment of Legislature in 
New York for Constructive Regulation 
of Investment Trust. 


Because of the large number of investment trusts being 
organized in New York State or operated here under charters 
of other States, the New York legislature is expected to 
enact legislation at the next meeting aiming at constructive 
regulation of these trusts in the interest of both well-managed 
trusts and investors in their securities, according to Louis 
Guenther, publisher of the “‘Financial World.’’ There was 
a great deal of discussion of this subject of regulation of 
investment trusts at the last session of the legislature but 
no definite action was formulated. Mr. Guenther recognizes 
the value of carefully considered measures designedtoprotect 
the trust and its security holders. In his comments he says: 

As they are generally operated, our trusts copying the British prototype 
invest the funds of their subscribers in both stocks and bonds and do not 
confine themselves to any particular type of securities. Their managements 
believe that there are attractive opportunities for the employment of capital 
in various fields of operation and they are constantly shifting their securi- 
ties. The handling of such a trust gives those in control the widest latitude 
and liberty for exercising their judgement. That very latitude and liberty 
of action should strongly suggest to participants in such trusts that the main 
appeal to them is a strong assurance of an excellent management. The 
investment of such authority inthe hands of inexperienced judges of invest- 
ment values and speculative opportunities ceuld soon run the business on 
the rocks, however honest might be their intentions. 

In a few years at our present rate of growth, our investment trusts in 
this country should outnumber those abroad, because, as the investors’ 
demand for the diversification of their funds increases, more avenues will 
be opened for the absorption of investment trust securities. Broadly 
speaking, a well managed, successful investment trust provides a more 
intelligent method of spreading capital risk, especially for the smaller 
investor than he can provide for himself with the limited funds under his 
control. 

Diversified as are the opportunities in investment trusts, 
diversification alone is not responsible for the financial 
success of this type of business, and there must exist also the 
ability to make the proper selection of securities in whichthe 
trust makesits investments, he says. Mr. Guenther 
enumerated five major classifications of investment trusts, 
the so-called British trust, bankers shares, investment 
finance, investment management companies and common 
law corporations and companies organized under the Mass- 
achusetts statute. Massachusetts seems to be the only 
American commonwealth which has passed special legisla- 
tion covering the operation of this type of business. It is 
because of the large number of trusts being organized in 
New York State that Mr. Guenther believes that the legisla- 
ture will enact laws establishing a proper basis for regulation. 
The diversification represented in the investments of the 
trusts that have been organized to date, as pointed out by 
Mr. Guenther, is one of the notable aspects of the present 
investment trust movement in th’s country. The effect of 
this diversification is said to provide an investment fitting the 


Report of Philadelphia Sesqui-Centennial Exposition 
Shows Deficit of $206,987—Effect of Unfavor- 
able Weather Conditions. 


What is termed the complete financial report of the 
Sesqui-Centennial Exposition held at Philadelphia last year 
was made public on June 20 by E. L. Austin, Director-in- 
Chief and Joint Receiver with Francis Shunk Brown. To- 
tal expenses of $18,423,126 are shown in the report, as com- 
pared with total income of $18.216,139—resulting in a deficit 
of $206,987. According to Messrs. Austin and Brown, re- 
ceivers, this deficit will be wiped out with receipts from 
salvage on buildings and equipment of the Exposition. Of 
the receipts, $10,074,212 consisted of donations—$9,060,000 
having been contributed by the City of Philadelphia, $1,000,- 
000 by the Federal Government and $14,212 by the public. 
The following regarding the report is taken from the Phila- 
delphia “Ledger” of June 20: 


Pointing out that the Sesqui-Centennial had less money for its con- 
struction and maintenance than any of the other large expositions and that 
it had to meet greatly increased costs of material, supplies and labor and do 
the jobinlesstime. Mr. Austin declared that its affairs would be closed in 
a more satisfactory manner than other world fairs. 


Opening Was Not Postponed. 
“‘When other expositions confronted the difficulty of getting ready on 
time they postponed their opening,’’ the report says. ‘‘Our Exposition 
adhered to its original sckedule, although the task required almost super- 
human effort. In spite of all these handicaps, there was finally produced 
an exyosition of surpassing attractiveness, of great educational value and 
wonderful interest in many branches of human endeavor, the memory of 
which will linger long with those who profited by the opportunity to visit 
it and to become acquainted with its many beauties.’’ 
Special attention was given by Mr. Austin to what he terms ‘‘Sesqui 
weather."’ He pointed out that, ac.ording to the United States Weather 
Bureau data, only 50 of the 184 days the Exposition was open were listed 
as clear. Rain was recorded on 107 days, and the remainder of the non- 
clear days were cloudy or partly cloudy. 
“The very favorable location of Philadelphia in virtually the centre of 
a population of 25,000,000 within a few hours’ reach of the Exposition fully 
justified the expectations of a very large attendance and, consequently, 
larger receipts from admissions, concessions, &c.,’’ Mr. Austin said. 

The unfavorable weather, he pointed out, was in great measure to blame 
for the low attendance. 

Built in Era of High Prices. 

Construction costs were more favorable than they appear on their face 
when compared with other Exposition costs, because the Sesqui-Centennial 
was the first American international exposition to be held since the post- 
war era of high prices of material, the report sets out. 

“The history of American expositions preceding the Sesqui-Centennial 
was uniformly one of serious financial difficulties encountered desnite 
every effort to avoid and overcome them,’’ Mr. Austin said. “At the close 
of each one there remained unrepaid large amounts of public funds and 
subscriptions.”’ 

The Sesqui Director-in-Chief presented a summray of receipts and exe 
penditures of the San Francisco, thc St. Louis and the Chicago expositions. 

Congress Granted Only $1,000,000. 

“Congress made grants of $2,500,000 and $5,000,000, respectively, to the 
Chicago and the St. Louis expositions, besides lending $4,600,000 to the 
St. Louis Exposition. But to the 150th anniversary of the Declaration of 
Independence (the Sesqui) it saw fit to grant only $1,000,000, the pur- 
chasing power of which was far less than the same ameunt would have 
represented at the time of the other expositions. 

“The appropriation of $9,060,000 by thg City of Philadelphia to the 
Sesqui-Centennial Exposition shows a fay orable comparison with the 
donations of other cities to their expositions. In the case of the Sesqui- 
Centennial Exposition, the amount of public subscription was somewhat 
lower than in the case of the other expositions. 

‘‘On the purely financial side, it may be pointed out that in spite of widely 
circulated impressions to the contrary, Philadelphia's Sesqui-Centennial 
Exposition’s financial balance sheet shows only $206,987.17 as expenses 
in excess of its income, and there is every reason to believe that this amount 
will be realized from the salvage of the property of the Bxposition, leaving 
it finally in the position where its total liabilities will have been balanced 
by its assets. 

Aimed to End with Surplus. 

‘‘With the past experiences of expositions in mind, the Sesqui-Centennial 
Exposition Association determined so to order its affairs as to keep within 
the limits of its financial resources and to present, if possible, at its close 
a surplus instead of a deficit, with all public subscriptions repaid in full 
with interest. 

“In accordance with this purpose, a system of budgetry control over all 
propriations and expenditures was inaugurated, including the requirement 
that all appropriations and expenditures be approved by the Executive 
Committee of the Board of Directors and by the board itself. The nation- 
ally known firm of Lybrand, Ross Brothers & Montgomery was retained as 
outside independent auditors by agreement between the director-in-chief 
and Drexel & Co., the treasurer of the association. 

‘‘Rapid progress was made in the early months of 1926 in the preparation 
of the Exposition grounds and the erection of the main buildings. At this 
time expenditures could be and were kept within the limits of the finances 
of the association. It became apparent early in April, however, that 
much greater progress would have to be made if the Expositien were to be 
ready on the opening date, May 31. Accordingly, orders were issued to 
push the work with all possible speed, and the number of workers engaged 
in the various construction activities was greatly augmented. 


Haste Increased the Costs. 

“The result was that, while the completion of the Exposition was mate- 
rially expedited, the costs were likewise very much increased, exceeding all 
previous estimates. By the end of May the association found itself in 
urgent need of additional funds to meet its bills for construction and de- 
velopment work and to pay its current operating expenses. 

‘After the opening of the Exposition the City of Philadelphia made an 
appropriation of $2,000.000 by ordinance approved Jume 28 1926, in 
addition to what had already been appropriated. The meney was not 
made available until some time later, however, payments to creditors of 





needs of both large and small investors. 





the association being in the meantime deferred. 
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“Although the executives of the association used every means to curtain | brought the receivership petition before Judge Thompson 


expenses and to avoid the incurring of obligations beyond such as were 
absolutely required, the financial condition grew worse through the re- 
mainder of the Exposition period. 

Additional Appropriation Made. 

‘After much study as to the best means of meeting this situation and 
paying the creditors, an additional appropriation of $5,000,000 was made 
by the City of Philadelphia by ordinance approved Dec. 17 1926. Question 
as to the authority of the city to pay outstanding obligations from this 
appropriation resulted in the pessing of an enabling Act by the General 
Assembly of Pennsylvania specifically granting such authority. 

“Before there was an opportunity to pay the creditors under the fore- 
going authority a taxpayers’ suit was brought to prevent the use of the 
city’s funds for such a purpose. Shortly afterward, due to the fact that 
a number of creditors had brought suit, a nequity receivership was applied 
for and granted by the United States District Court under date of April 27 
1927. 

“Francis Shunk Brown and E. L. Austin, director-in-chief of the Expo- 
sition, were appointed joint receivers. Under this receivership the col- 
lection of all unpaid installments on participation certificates, exhibotors’ 
contracts and other accounts receivable is being rushed. Such further 
action is being taken as will, with the final salvaging of the property and 
the release of the city appropriation to pay thec reditors of the association, 
close its affairs in such a sacisfactory manner that it will go into history 
with a better record than the average previous American international 
expositions as to the total amount of money expended and nct repaid. 

“The following tables review the financing of the Exposition and present 
the essential financial statements of the association as of April 23 1927, 
when the receivers took charge, together with such summaries of the 
items appearing in the statements as have been thought to be of general 
interest. The complete details are on file with the books and records 
of the association.”’ 

Comparative figures given: 


INCOME AND EXPENSES TO APRIL 23 1927. 


Ineome. 
Donations: 

Se oe ee bbeaesendéebbennesesouss $9,060,000 .00 
NS CLES LAA ELLE EDD A RE 1,000,000 .00 
ESS a i el ie ee eee eke 14,212.84 
a ed ee SOON ESSROOCe bsecoe~nee $10,074,212 84 
i i es cee eens ab eseeadedéeoes en none 2,937 684.55 
Bale of exhibit space... .......c-e- Shida eae iat ch arsalis echt deabahae ana 1,406,890 .31 
Sr ee reece aeneeiwon en aN 2,405,991 85 
ie onc ale emai ae 696,212.36 
Association special events and operations - Teo eet ee See a ER 288 652.66 
Premium on sale of commemorative coins........-.-..-.------- - 112,419.00 
IR Sle Dil ee oe esha ee abitendeeuees 47 533.28 
EE EEE ee ree ee 199,695.23 
Teen ea btbande unre uneeemuaneied 46,847.40 
Pt Mibbicecteneneneden patient a widlinieintipeiemin ed Sbdkw ite eee $18,216,139.48 

Expenses. 
Construction and development of projects...---.---------------- $8,766,946 .73 


ES RE a nr er ial tien ds icra cis Sata ae ae ao ale 1,656,162 .98 
General equipment... .....-- a a nen ca be Nase ae et hate 405,399.72 
EEE EEE ET ET PEE TT ee 5,117,927.91 
Dee ieee ede Ob aN whee OrOee eee eee 379,758.78 
a enc aeegenee eS ee 1,815,926 .37 
Association amusements and enterprises__..........--.---.-------- 6,010.89 
es Ss Ce Cll. co ccdcesccbccessecsccsesvenes 130,460 68 


i cd bbueneeanewebee 4 ba adtbaeeeeonue 6,725 58 
I hee ee Cawa eee 2,568 .03 
ee oceans eeaaetien ees 383.95 
Reserved for uncollectible advances.........-.--.-------------.--- 134,855 03 

0 SS ee ee ee $18,423,126.65 


Expenses in excess of income, without giving effect to an amount to 
be realized from salvage, which, if sold at favorable en should 
more than offset this excess of expenses. ..-....-..-.--.--------.- 
Balance sheet April 23 1927: 


$206,987.17 


CT i a a ee he guaetedon 
Unexpended appropriations from the City of Philadelphia____-.---- 


$45,660.51 
§,019,233.48 


Accounts receivable: 








a bean eebbaewoneme a ee 11,061.17 
Participation certificates. __-—-. a a ean re eee 164,143.34 
ee ere neha ong wae guipeihnm ken wean auth 67,185.82 
SE eee ere EE EEE Ee AE Oe ee $242,390.33 
Advances 
Pe. piehans deeb eebddimanbakieeeess $129,855.03 
es i a ie ie ee ee eceneeema 129,855.03 
SI un Gc beidcbed denen aeee cee etebedeb ones euesuteuws 10,348.15 
Less Reserve ......----.-- hehehe ehéaebeenneeasedakabbue’ 5,000.00 
ee ee ee ee ha eee Eee ene ndoeaeee $5,348.15 
Prepaid and deferred accounts: 
ee oD gs eis ebebogeheseekeusahane es 2,596.14 
ee hee kbencerd Cab e ne eenas 145.86 
Purchase commitments undistributed_...............----------- 4,563.05 
WE RbiAbe edn ce hed eds CAN UbESSn 6b O6s haeconsecdsasdie $7,305.05 


$5,319,937 .52 
TAabilities . 
Accounts payable: 
Submitted to City of Philadelphia for payment___._........-----. $4,859,228 .39 


ee Or Ge nc cma ndcenccesccdeccccccccccsccascecs 648 .613.41 
Dh 6 c0 cheeRARe SENOS DRS RERRRKRASESHCONeemDoeSoeeose $5,507,841.80 
Ce I . ccs cccceekekne sew cedeewneeudececsccecuerece 3,740.03 

Creditors of Nuernberger Hauptmarket not assigning their interests 
Sh... ceca eceetbadbheebendasteteneaunendsets 1,022.38 
LS + io 5.6 ark mie hGaSObeeeeneneguebernenasentsbons 5,298.13 
en cg Caen beseenSbeSeGnsonseseenoooees 4,563.05 

Reserves: 

ee eT a ee en 3,272.10 
Automobile parking contract..................-----.-.--------- 941,00 
EE Se nctcccnndetideantdcccscaqesansecacsemuneere 246.20 
DEA Die ddbenasedGkendsdsstbnibesdedeenddednabeadbasues $4,459.30 
$5,526 .924.69 

Expense in excess of income, without giving effect to an amount to be 

realized from salvage, which, if sold at favorable prices, would more 
than offset this excess of expemses_.............---.----------- 206 ,987 .17 
$5,319,937 .52 


The petition for the placing of the Philadelphia Sesqui-Cen- 
tennial Association in receiver’s hands was granted on April 
23 by Federal Judge Thompson of the United States District 
Court at Philadelphia, who named Francis Shunk Brown, 
former State Attorney-General, and E, L. Austin, Director- 
General of the Exposition, as receivers. Each was required 
to post a bond of $25,000. Frank E. Moorshead, attorney 
for John D. Cardinell, Montclair (N. J.) photographer, 





on Apri 23; the association joined in the petition, with a 
view, it was said, to facilitating the payment of outstanding 
claims, 

The closing of the Exposition was noted in these columns 
Dec. 25 1926, page 3269. 








Annual Meeting of Bond Club of New York—Income 
from “Bawl Street Journal’’—Election of 
Officers. 


At the annual meeting luncheon of the Bond Club of New 
York on June 21, President Whelpley in referring to the 
financial situation of the club, stated that last year the 
“Bawl Street Journal” had contributed to the club’s income 
a net amount, in round numbers, of about $9,000, President 
Whelpley added: 

In 1925 we had an income, exclusive of the “‘Bawl Street Journal” and 
investment operations, of 15,551. In 1926 we had an income of $20,519, 
There is an increase of approximately $5,000. Our disbursements, exclu- 
sive of investment operations and ‘‘Bawl] Street Journal’’ expenses in 1925, 
were $16,400 in round figures. In 1926 and 1927, $16,900 in round figures, 
or an increase of about $500. So that we have a net increase in income of 
about $4,000, which is due, of course, to the fact that we have increased 
our membership. The cost of the luncheons in 1927, eight luncheons, was 
$7,363, and in 1928, seven Juncheons, the cost was $6,659. The cost of 
the Field Day this year was $7,010, including prizes. Last year it $6,725. 

During the year we purchased 5,000 4%4s, 19,000 4s and 10,000 of various 
legal bonds. We sold 19,000 of second bonds and 10,000 of thirds, so that 
we increased our investment fund by a net amount of $5,000. 

The following are the officers elected: President, Wil- 
liam J. Minch: Vice-President, Robert E. Christie Jr.; Sec- 
retary, Charles B. Stewart, and Treasurer, Benjamin D. 
Mosser. Members of the Board of Governors, to serve 
three vears; Edward N. Jessup, Mason B. Starring Jr., and 
Mr. Whelpley. The guest of honor at the luncheon was 
Benjamin M. Anderson Jr., of the Chase National Bank of 
New York, who addressed the gathering on “Types of Social 
Radicalism.” 





Presentation of Gold Medal to Adolph Lewisohn upon 
Occasion of Celebration of Tenth Anniversary of 
Thrift Movement. 

In recognition of the service which Adolph Lewisohn has 
given during the past ten years as Chairman of the National 
Thrift Committee of the Y. M. C. A. several hundred friends 
gathered at his country estate at Ardsley, N. Y., Saturday 
afternoon, June 11 to extend congratulations to Mr. Lewi- 
sohn for his interest and devotion in this work and to cele- 
brate the Tenth Anniversary of the founding of the Move- 
ment. The influence of this movement has reached many 
countries of the world. National Thrift Week which begins 
Jan. 17, Benjamin Franklin’s birthday, has become a na- 
tional institution in America during the ten years of Mr. 
Lewisohn’s leadership. A number of prominent Eastern 
bankers took part in the event. J. Robert Stout, a leader 
in the development of jublic school savings, Chairman of 
the committee on arrangements, presided. The outstanding 
feature of the program was the presentation of a gold medal 
to Mr. Lewisohn in appreciation of his services as chairman 
of the National Thrift Committee. John A. Goodell, 
Executive Secretary of the National Thrift Movement, 
introduced Mrs. Annie Peaks Kenny, Budget Service Direc- 
tor of the Illinois Merchants Trust Co. of Chicago, who 
gave an interesting statement of her work, in which she 
helps thousands annually in their financial affairs. Dr. 
Frederick Howe of Pratt Institute announced the organi- 
zation of a thrift research commission to secure more basis 
facts in connection with the better use of money. Prominent 
college authorities and public officials are to serve on this 
commission, which will also have representatives from the 
banking, insurance and other interested lines of business. 
Edward Stitt, Assistant Superintendent of Schools in New 
York City, spoke of the thrift work which is going on with 
a million school children in the metropolis. John Clyde 
Oswald, President of the International Benjamin Franklin 
Society, spoke briefly concerning Mr. Lewisohn’s good work, 
as did Edward B. Hayes, a banker from Pittsburgh. The 
talks were followed by a buffet luncheon. Besides Mr. 
Stout other members of the arrangements committee were: 
E. C. Delafield, B. H. Fancher, John Sherman Hoyt, B. C. 
Forbes, Haley Fiske, H. C. Richard, H. H. Westinghouse, 
Edwin Bird Wilson, Louis Wiley, Irving T. Bush. 








Higganum Savings Bank of Haddam, Conn., Pays 
Depositors 176%—Lacked Business. 
The following Middleton (Conn.) advices June 6 are from 
the New York ‘“‘Times”’: 
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Although solvent and paying 7% interest to depositors, the Higganum 
Savings Bank of Haddam has wound up its affairs because of lack of 
business. Depositors have been paid 176% in settlement of their claims 
by Eugene Burr, the Treasurer. 

The bank is located in a small village with prosperous savings banks 
in a near-by city paying 4% and 5%; but depositors preferred to go to 
the city banks, so the officers of the Higganum bank decided to close. 
They got an order from the Superior Court to dispose of the assets to the 
depositors, 








Congressman Strong to Push His Bill for Stabilizing 
Prices Through Federal Reserve System—Text of 
Revised Bill—Provision for Stable Money 
Commission. 


The views of Under-Secretary of the Treasury Mills with 
regard to the Strong stabilization bill (which we referred 
to in our issue of June 4, page 3293), lend interest to the 
announcement on April 16 by Congressman James G. Strong 
that he was preparing to devote his summer to explaining 
his proposal, as embodied in the Stabilization Bill. The 
latter, introduced in the last session of Congress, proposes 
through the Federal Reserve System to prevent deflation 
and inflation in the future so as to do away with business 
cycles, prevent business booms and depressions and to 
stabilize employment, production and the general level of 
prices. Congressman Strong made public a letter which he 
has sent to a number of associations of business men and 
farmers, labor organizations and others explaining the prin- 
ciple of his bill and urging their consideration and support. 
He claims credit for the final enactment of the 
McFadden banking bill during the last Congress, 
having been, he says, influential in the Conference Commit- 
tee which finally brought about the passage of the bill. In 
his letter of April 16 Congressman Strong said that his bill 
does not add to the powers of the Federal Reserve System, 
merely directing how the powers it now has shall be used to 
stabilize the general level of prices. 


Following the views expressed on May 27 by Under- 
Secretary of the Treasury Mills with regard to Representa- 
tive Strong’s bill, the latter addressed a letter to Mr. Mills 
in which he said that ‘‘from the wording of the title of your 
address and the manner in which you approach the subject 
I fear you think that behind the bill I have introduced is a 
desire to control prices in the interest of agricultural com- 
modities. I want to assure you as positively as I know how” 
said Representative Strong, ‘“‘that such is not the fact.” 

In its account from Washington, June 5 of Representative 
Strong’s letter to Mr. Mills, the New York “Journal of 
Commerce,”’ said: 


Wording of Bill Analyzed. 

Mr. Strong suggested that perhaps the wording of the bill ‘‘all of the 
powers of the Federal Reserve System shall be used for promoting the 
stability of the price level’’ was unfortunate. Had it read ‘‘all the powers 
of the Federal Reserve System shall be used for promoting stability in the 
purchasing price of money,’’ he added, ‘‘perhaps the friends of the measure 
would have met with less prejudice and more co-operation from those in 
the position to heip perfect legislation designed to establish a policy that the 
powers given to the Federal Reserve System shall be used, as far as possible, 
to prevent inflation and deflation. 

“Governor Strong of the New York Federal Reserve Bank,”’ he continued, 
“told me personally during the hearings on my bill that the Federal Reserve 
System was using the powers that they had along the exact line I wished 
them to be directed and that he felt that for the last three and possibly 
four years they had been very successful in doing so. He also stated to 
me that if the Federal Reserve Board should ask him to do so he would 
be very glad to assist in working out the phraseology of a bill which he 
thought would be satisfactory to all concerned, but he thought that it 
would not be ethical for him to do so unless the board should request it. 


Board Opposed Proposition. 

“With this thought in mind, before Congress adjourned I called upon 
Governor Crissinger of the Federal Reserve Board and asked him to send 
out the list of amendments that had been suggested as a result of those 
who had foilowed the hearings and had written to me in the matter, for 
the purpose of having them criticise the same and suggest other phrase- 
ology if they desired, telling him of my conversation with Governor Strong. 

“‘Governor Crissinger agreed to do so, but a week or ten days later Vice- 
Governor Platt wrote me that the board had met in the absence from the 
city of Governor Crissinger and decided against the proposition. Before 
leaving Washington I again had a talk with Governor Crissinger and I 
think convinced him of my desire to co-operate with the’ board in the 
wording of a new bill to be introduced at the nexé session and he assured 
me that he would be glad to have me attend a meeting of the board and see 
if the same could not be worked out.”’ 

Representative Strong denied that any propaganda has gone out which 
“contains the usual special appeal to classes or groups dissatisfied, for one 
reason or another, with existing conditions.’ 


Lauds Reserve System. 

“I am seeking all possible information on the subject, to the end that 
the powers given the Federal Reserve System shall be used, so far as may 
be for stabilization of the purchasing power of money, that inflation and 
deflation, so far as may be, shall be avoided and the business cycle 





eliminated ,"" concluded Representative Strong, ‘‘and I believe that Congress | 
will continue to fail to carry out the direction of the Constitution that it | 


‘shall coin money and regulate the value thereof’ until it shall find a way to 
accomplish such a purpose. 

“I believe that the powers given the Federal Reserve Board contain the 
possibility to achieve such an end. I know stability cannot be maintained 


under all circumstances, but I hope that in trying to find a way to eliminate 
the disassers of deflation that follow in the wake of inflation I may not be 
charged with trying to injure the Federal Reserve system, which I believe 
to be the best monetary system in the world, or with seeking to overcome 
the law of supply and demand and fix prices that must necessarily be 
affected thereby. 

“In the writing of a new bill to be introduced in the next session of 
Congress I do want the co-operation of tne officers of the Federal Keserve 
system and men like yourself, and if the right kind of a bill is not so 
introduced I believe it will be because I do not receive the same."’ 


Representative Strong’s letter of April 16, referred to 
above, follows: 


April 16 1927. 

Gentlemen: I would like very much to have your members understand 
the importance of legislation now pending having as its purpose the pre- 
vention of deflation and inflation. 

I introduced in the recent Congress a bill, H. R. 7895, which directs the 
Federal Reserve System to use all its powers to stabilize the general price 
level. This price level is shown by the index number issued each month by 
the United States Department of Labor. 

This bill will give us the scientific ‘elastic currency” which we thought 
we were getting when the Federal Reserve Act was passed. Under this 
plan the money volume will expand as commerce expands and contract as 
commerce contracts. The result will be a stable price level. This will do 
away with the ‘business-cycle”’ and prevent business booms and depressions, 

As Secretary Hoover says in his 1926 report, pages 11-13: 

“One of the largest wastes hitherto in our whole economic system is the periodic 
booms and slumps of the ‘business cycle.’ The waste of the boom through specula- 
tion, overproduction, ill-advised expansions, extravagance, relaxed effort, and de- 
creased efficiency, with its inevitable collapse, is followed by still greater wastes 
during the depression by unemployment; and of all groups the farmer suffers the 
worse because of the inability of agriculture to readjust itself to new conditions, due 
to long period of turnover as compared toindustry. No greater fundamental service 
can be done for agriculture than to secure its freedom from this disability. 

“No one doubts the extreme importance of credit and currency movement in the 
‘business cycle." Disturbances from this quarter may at once interfere with the 
fundamental business of producing goods and distributing them. Many previous 


crises have arisen through the credit machinery and through no fault of either the 
producer or consumer. .. . 

“The importance of the far-seeing management of the Federal Reserve System in 
these matters was greatly emphasized by the inadequacy of the policies pursued in 
the slump of 1920-21. The use of the powers of the Federal Reserve Board to 
deliberately check incipient speculation by the control of discount rates and of open 
market transactions has had much advocacy in economic circles, but has not met 
with universal business support. On the other hand, that the Federal Reserve 
System should be so managed as to result in stimulation of speculation and over- 
expansion has received universal disapproval. In any event, the increasing under- 
standing of the relation of credit to the movement of production and consumption is 
gradually developing policies leading to maintained stability.” 


Numerous associations and groups have passed resolutions urging the 
necessity of stabilizing the purchasing power of the dollar. These have 
been banker’, jobbers, manufacturers, investment dealers and labor organi- 
zations, foreign trade clubs and others. The foremost economist of the 
United States approves the principle. Leading bankers, such as Governor 
Strong of the Federal Reserve Bank of New York, James 8. Alexander of 
the National Bank of Commerce in New York, Frank O. Lowden, Arthur T. 
Hadley, E. A. Filene and many others at various times have stated the 
desirability of stabilizing the general price level or the purchasing power 
of the dollar, in so far as this is possible. 

The Federal Reserve System is the only semi-Governmental agency cre- 
ated without any definitely prescribed policy being laid down as to how 
its powers shall be used; and these powers are tremendous. With the 
power to deflate or inflate, it has the power to control the value of every 
business contract and commodity, to bring depression or prosperity, to 
control public sentiment. Experience shows this is too extensive and 
dangerous a power to leave in the hands of any agency without specific legis- 
lative direction as to how that power shall be used, 

This bill does not add one iota to the powers of the Federal Reserve 


System. It mereiy directs how the powers it now has shall be used—that 
is, to stabilize the general level of prices. It directs that these powers 
shall be used constructively and not destructively ; that they shall be used 
in a manner to promote economic justice rather than injustice. The result 
will be measurably to promote stability of employment, of consumption, of 
production—of all business processes, ‘ 


I feel that this is a matter which should be of vital interest to all of the 
members of your organization and that you can be of great assistance in se- 
curing the passage of this legislation. So, if I may, I wish to suggest that 
you take the following steps: 

First, the passage of a general resolution approving the idea of the stabili- 
zation of the price level—that is, opposing deflation and inflation. 

Second, the appointment of a committee to study this bill and the hear- 
ings held on the bill by the House Banking and Currency Committee. 

Third, if you conclude that my bill is sound, endorse it, and urge the 
Congress to pass it. 

It may be desirable for some one to present to your membership, at one 
of our meetings or otherwise, an analysis of the problem of stabilization 
and of the proposed solution. Personally, I am unable to respond to all of 
the requests for addresses which I should like to make. However, if you 
desire an address on the subject, I shall be glad to try to put you in touch 
with a speaker. 

In my eight years of experience -as a member of the House Banking and 
Currency Committee I have never been associated with legislation of such 
far-reaching importance. 

Won’t you please have this matter carefully canvassed, writing me of 
the steps you are taking and in what way I can assist you to a complete 
understandmg of the compélling necessity that Congress shall lay down to 
our Federal Reserve System this stabilization policy? 

Sincerely yours, 
JAMES G. STRONG. 


Prior to the adjournment of Congress on March 4 Repre- 
sentative Strong announced a new draft of his bill. In pre- 
senting this revised form of his bill, he said: 


I introduced a bill (H. R. 7895) in the first session of the Sixty-ninth 
Congress which in brief instructed the Federal Reserve System to use its 
powers for promoting stability in the general price level. 

In a speech I delivered before the House of Representatives on Feb. 20 
1926 I explained the purpose of my bill and presented a chart of the fluc- 
tuations in the genera! price level based on data furnished by the Depart- 
ment of Labor covering the years 1910 to 1925. I closed my remarks with 
a request for co-operative assistance and constructive criticism to the end 
that the bill might be so amended as to produce the results desired. 

During hearings on the bill before the Banking and Currency Committee 
I repeatedly made it plain that I desired the co-operation of the committee 
and the witnesses that came before it to such end. 
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On May 21 1926 I sent out a revised draft of my bill, prepared from sug- 
gestions received up to that time, and asked for criticisms and suggestions 
thereon. On the basis of the many replies received I again, on July 20 
1926, sent out a second draft, to which the response was even more gen- 
erous and widespread. The draft of July 20 was more comprehensive than 
the original bill and called forth many commendations from bankers, econ- 
omists and industrial leaders and very little opposition or objection. On 
the basis of these replies and of further hearings before the Banking and 
Currency Committee, I have now prepared a third revision, which is 
enclosed herewith and which I am sending to an extended list of econ- 
omists, financial experts and business men and editors of financia] publica- 
tions. The purpose is to secure further comments and criticisms in the 
the hope that when the same are submitted to the Banking and Currency 
Committee, the best possible phraseclogy may be adopted and a favorable 
report secured, which may lead to enactment of the bill into law. 

This third revision contains some alternative sectione. 


We give herewith the new draft of the bill: 

Third revision, Jan. 30 1927, of H. R. 7895, Sixty-ninth Congress, first 
session : 

AN ACT to amend the Act approved Dec. 23 1918, known as the Federa! 
Reserve Act, to maintain the gold standard, to prevent inflation and con- 
traction, to promote the stability of commerce, business, and agriculture, 
to promote economic justice between creditors and debtors, between bond- 
holders and stockholders and between the parties to all contracts into 


which time and money enter by providing a more stable money, and for 
other purposes. 


Be it enacted by the Senate and the House of Representatives of the 
United States of America in Congress assembled, That the Act approved 


Dec. 23 1913, known as the Federal Reserve Act, as amended, be further 
amended as follows: 


Amend paragraph (d) of Sec. 14 to read as follows: 


a tA eB from time to time, subject to review and determination by 

ne ederal Reserve Board, rates of discount to be charged by the Federal 
eserve bank for each class of paper, which shal! be fixed with a view to 

accommodating and stabilizing commerce, business, and agriculture”’ 


Add to Sec. 14 the following paragraphs: 


oe 

(f) The Federal} Reserve Board and the Federal Reserve banks and 
committees, commissions, boards, agents, and servants under their direction, 
supervision, or control, shall use the powers and activities granted or 
authorized by the Federal Reserve Act and subsequent acts or amendments 
thereto, including open market operations and other activities, in so far as 
they have any effect thereon, with a view to regulating the volume of credit, 
currency, and money in circulation so as to prevent inflation and con- 
traction, and thereby to stabilize, so far as may be, the purchasing power 
of the dollar in terms of commodities in general: but nothing herein shall be 
construed as enlarging or extending any of the existing powers of the Federal] 
Reserve Board in this respect or as authorizing any interference with the 
natural tendency of prices of specific commodities or groups of commodities 
to vary among themselves under the influence of demand and supply. 

(g) The Federal Reserve Board shall formulate an index number which 
shall reflect the current purchasing power of the dollar in terms of com- 
modities in genera) and shall make the same public at least as often as 
monthly. It shall publish the commodities, quantities, weights, formula 
sources of information, data, and methods used in calculating such index 
number and shall publish immediately any changes made in such list, 
Gaaguttes, weights, formula, sources of information, data or methods so 

a Alternative. 

(g) In complying with the terms of this Act and particularly with the 
foregoing section, the index number of wholesale commodity prices prepared 
and published by the Bureau of Labor Statistics, United States Department 
of Labor, shall be taken as the index of the current price level and of the 
purchasing power of the dollar, provided that should the publication of 
such index number be discontinued, or if in tne opinion of the Federal 
Reserve Board it is desirable to do so, then The Federal Reserve Board 
shal! formulate an index number which shall reflect the current yurchasing 
power of the dollar in terms of commodities in general and shal] make the 
same public at least as often as monthly. It shall publish the commodities. 
quantities, weights, formula, sources of information, data, and methods 
used in calculating such index number and shall publish immediately any 
changes made in such list, quantities, weights, formula, sources of informa- 
tion, data, or methods so used. 

(h) Whenever any decision affecting or tending to affect changes in the 
rate of rediscount, or having to do with purchases or sales in the open 
market or otherwise affecting or tending to affect the volume of credit or 
currency or money in circulation, shall be made by the Federal Reserve 
Boird, by the board of directors of any Federal Reserve bank, or by any 
committee, commission, or board having jurisdiction in such matters, such 
decision and the reasons therefer shall be published immediately, and 
minority opinions of those dissenting from such decision or reasons shall be 
published simultaneously; Provided that the stated reasons for or against 
ony _— decision may be withheld if their publication shall be deemed by 
= Ae pl of the Federal Reserve Board incompatible with the public 

After Sec. 28 add the following: 


“Sec. 28A. The Federal Reserve Board is hereby directed to make or 

cause to be made under its direction a comprehensive study of: : 
(1) The limitations upon the effectiveness of any action which may be 

taken by the Federal Reserve Board or the Federal Reserve banks or by 
agencies under their control to secure stabilization in the purchasing power 
» BD eg by influencing the volume of credit, currency and money in 

ta) The extent of the influence of the activities of agencies of the Gov- 
ernment of the United States or banks not under the contro! or influence 
a ae sp petal pundit Board, or of any other agency or agencies upon the 

olume of credit, currency and money in circulatic ar nce 1e - 
chasing power of the dollar te ee 

(3) The effect upon the purchasing power of the dollar of fluctuations in 
the supply of and demand tor gold as affected by new discoveries and im- 
proved mining methods, the use of gold in the arts, and by imports and 
exports of goid and otherwise; and 

(1) Available and proposed plans and means having for their aim the 

stabilization of the purchasing power of the dollar. ‘ ‘ 

“Sec. 28B. The Federal Reserve Board shall report to the Congress the 
results of such study and shail recommend to the Congress such legislation 
as, in its judgment, will best promote such stabilization." 


Alternative to Section 28A and Section 28B. 
There is hereby created a Commission to be known as the “Stable Money 
Commission” which shall consist of five Senators to be appointed by the 


President of the Senate and five Representatives to be appointed by the | 


Speaker and five members to be appointed by the President of the United 
States. 


“Said Commission shall make a comprehensive study of: 

(1) The limitations upon the effectiveness of any action which may be 
taken by the Federal Reserve Board or the Federal Reserve banks or by 
agencies under their control to secure stabilization in the purchasing power 
of the dollar by influencing the volume of credit, currency and money in 
circulation. 

““(2) The extent of the influence of the activities of agencies of the Gov- 
ernment of the United States or banks not under the contro} or influence 
of the Federal Reserve Board, or of any other agency or agencies upon the 
volume of credit, currency and money in circulation, and hence on the 
purchasing power of the dollar. 


““(3) The effect upon the purchasing power of the dollar of fluctuations | 


in the supply of and demand for gold as affected by new discoveries and 
improved mining methods, the use of gold in the arts and by imports anc 
exports of gol. and otherwise: and 

(4) Avaidable and proposed plans and means having for their aim the 
stabilization of the purchasing power of the dollar. 














‘The Commission shall include in its report recommendation for legisla- 
tion which in its opinion will best promote the stabilization of the pur- 
chasing power of the dollar. 

“The Commission shall elect its Chairman, and vacancies occurring in 
the membership of the Commission shall be filled in the same manner as the 
original appointments. 

“The Commission is authorized to sit during the sessions or recesses of 
Congress, to send for persons and papers, to administer oaths, to summon 
and compel the attendance of witnesses, and to employ such personal services 
and incur such expenses as may be necessary to carry out the purposes of 
this resolution.”’ 








Merchants Association Opposed to Strong Bill for 
Stabilization of Prices Through Federal Reserve 
System—Paul M. Warburg’s Advices to Repre- 
sentative Strong Approved by Executive 
Committee. 


The use of the Federal Reserve system for the stabilization 
of prices, as proposed by Representative James G. Strong 
of Kansas, a member of the House Committee on Banking 
and Currency, has been disapproved by the Merchants’ 
Association. Representative Strong introduced last January 
a bill directing that all the powers of the Federal Reserve 
system shall be used for promoting stability in prices for 
commodities in general. He wrote to the Merchants’ 
Association asking it to endorse this legislation. The pro- 
posal was referred to the Association’s Committee on Banking 
and Currency for its consideration. Paul M. Warburg, on 
behalf of the Committee, drafted a reply to Representative 
Strong’s letter, which has been approved by the Associa- 


tion’s Executive Committee as follows: 

This Association appreciates the courtesy of your invitation, dated 
April 16, to study your bill for the stabilization of the general price level 
and to give you the impressions derived from that study. The Association 
takes pleasure in communicating to you the following results of its thought 
and discussion upon the subject. 

The Association shares the view universally held that the interest of the 
country is served best by the greatest possible stability of price levels, and 
believes that in fashioning their discount and open market investment policy, 
the Federal Reserve Board and the Federal Keserve Banks should ever be 
mindful of this aim. 

The Association is conscious, however, of the fact that there is a multi- 
plicity of influences at play in determining price levels. The influence of 
money and credit is only one of them, and, again, while the Federal Reserve 
Banks—directly through their operations or indirectly by affecting the 
psychology of the people—are important factors in increasing or decreasing 
the speed and volume of the flow of money and credit, they do not and 
cannot exercise a complete control of these currents. Any injunction to be 
imposed upon the Federal Reserve Banks, in the opinion of the Merchants’ 
Association, could not, therefore, go further than to impress upon those in 
charge of the Federal Reserve system the desirability of making this ideal 
of price stability their compass by which to steer their craft as far as the 
impelling consideration of other immediate requirements and emergencies 
permits. It would be dangerous, however, to permit the fallacious impres- 
sicn to assert itself in the minds of the people that the Federal Reserve 
system (no matter how much its officers might bend their efforts in the 
direction of attaining price stability) could be held responsible for failure 
in attaining this ideal, which, as already stated, could only be reached by 
the co-operation under a common plan of forces entirely outside of the 
Federal Reserve system's control, not only in the United States, but all 
the world over. One need only envisage the drastic changes that would 
follow from the elimination of our tariff or immigration walls, or from the 
adoption of an inflationary policy on the part of our Treasury in order to 
realize the limitations of the scope of influence of Central Banks in this 
regard. 

The Merchants’ Association hopes that it is not presuming upon your 
patience in stating these views—no doubt fully familiar to you—but it 
cannot forego expressing its earnest concern lest by pledging the Federal 
Reserve authorities to the accomplishment of a task plainly beyond their 
powers, the door may be opened to attacks upon the Federal Reserve 
system by those, who in the case of recurrent price level fluctuations, should 
they occur, would see a fiasco of the Federal Reserve system, or @ willful 
disregard on the part of the Federal Reserve auth« rities of the injunctions 
laid upon them by the law. This might engender in the minds of people 
not well versed in the functioning of economic laws a feeling of disappoint- 
ment and resentment which might lead to attempts to induce Congress to 
pass legislation far beyond the general direction contained in the draft 
of the law as sponsored by you; legislation that would endeavor to lay down 
specific instructions, dangerous because rigid rules cannot be devised 
adequately to meet so complex a problem as the economic structure of the 
world, and doubly so because in all probability these instructions would 
have to be predicated upon theoretical charts and indices, the study of 
which is only in its infancy, and the reliability of which has not yet been 
adequately tested. 

In case the Merchants’ Association can be of any service to you in the 
solution of the complex problem on your hands, it will consider it an 
honor and a pleasure at all times to hold itself at your disposal. 





Federal Reserve Board on Branch Banking Develop- 
ments in 1926—Situation in California. 

In discussing “Branch Banking Developments in 1926,” 
the Federal Reserve Board in its May “Bulletin” states 
that at the end of 1926, there were 789 banks in the United 
States that were operating branches, or about 3% of the 
total number of banks in the country. The total number of 
branches operated is given as 2,777. More than half of the 
bank’s operating branches, the article indicates, are in the 
six States of California, New York, Michigan, Ohio, Massa- 
chusetts and Louisiana, which have altogether 431 such 
banks operating a total of 2,085 branches. From the article 
it is learned that the total number of branchese embraced in 
the California system is 668, operated by 88 banks. We 
quote the article herewith: 
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In June of 1924, and again in December of 1925 and of 1926, the board 
secured, through the Federal Reserve agents, reports covering branch 
banking developments in the States. Similar reports will in the future be 
required semi-annually in June and December covering such developments 
during the preceding six months, and on the basis of these reports a con- 
tinuous office record will be maintained of branches established, discon- 
tinued, and operated by all classes of banks—national, State member, and 
non-member. These reports will give for each bank operating a branch or 
branches, the location of the branch and the method and date of its establish- 
ment—as by conversion of an existing bank, or by criginal establishment of 
a@ branch de novo—the method of its acquirement by the present operator— 
as by merger or consolidation—and the method of its discontinuance. Data 
for non-member State banks have been supplied by State oanking authori- 
ties, covering State commercial banks and trust companies, savings banks, 
and private banks in so far as information is available. 

Some delay is unavoidable in securing these data, and in tne present 
instance it may be noted that developments since December, in anticipation 
of or consequent upon the passage on Feb. 25 1927, of the act amending our 
national banking laws, the McFadden Bank Act, have effected considerable 
changes in the classification of banks operating branches. Of these changes 
the most considerable is the nationalization of one large California branch 
system, following a merger. Other changes include the approval by the 
comptroller in the case of several national banks of the conversion of addi- 
tional offices, or ‘‘teller-window”’ branches, into full-power branches. These 
changes, however, affect principally either the classification of parent banks 
as National or State, or simply the legal status of branch offices originally 
authorized by the comptroller in the exercise of his administrative authority 
under the National Bank Act. 


Legal Status of Branch Banking. 


As regards the legal status of branch banking under State banking codes 
and administrative practice, reference may be made to the Federal Reserve 
“Bulletin” for June 1926, which classifies the States as permitting, or 
prohibiting, or not providing expressly by statute for the establishment of 
brancnes oy State banks. The branch banking area. including States which 
permit the establishment of branches either freely within the State or under 
restrictions as to location of branch in the bome city of the parent bank or 
territory contiguous to the home city, remains practically as defined in the 
account of branch banking given in the ‘Bulletin’ of last June. A New 
Jersey statute authorized State banks to establish branches, conditionally 
upon legislation by Congress authorizing establishment of branches by na- 
tional banks. To April] 29. under the amending act of February 11, national 
banks had been autborized by the comptroller to establish 16 branches, and 
applications cf State npanks, also. for permission to establish branches had 
been filed with the New Jersey Department of Banking and Insurance. 
In other States, to April 29, under the new Act, 35 branches of 18 netional 
banks had been authcrized by the comptroller. Under an administrative 
ruling of the comptroller, naticnal banks had been permitted, prior to 
approval of the Act of February 25, to establish limited-power branch 
offices in the home city of the parent bank in States which permitted State 
banks to establish such branches. One effect of the new Act is to legalize 
home city offices by express statutory provision as full-power branches and 
to authorize the establishment of such branches by national banks in cities 
of 25,000 or mcre population—not more than one branch in cities of 25,000 
to 50,000 population or more than two branches in cities of 50,00 to 100,000 
no limit as regards the number of branches being imposed upon banks located 
in larger cities, except that the determination of the number of branches for 
these larger cities is within the discretion of the comptroller. National 
banks may acquire branches, also, by direct merger of State banks operating 
branches without prior nationalization of the merged bank. No national 
or member State bank will be permitted to establish a branch in any State 
which does not permit State banks to establish home-city branches, and 
no member bank may in the future establish branches outside the home 
city, although it may retain such branches in operation, provided they 
were established prior to Feb. 25 1927. 


Extent of Branch Banking. 

At the end of 1926, according to reports secured through the Federal 
Reserve agents, there were 789 banks in the United States that were 
operating branches, or about 3% of the total number of banks in the 
country. The more important figures with regard to these banks are given 
in summary form below and in detail for classes of banks, cities, and States 
in tables which appear at the end of this ‘‘Bullectin.”’ 


BRANCH BANKING IN THE UNITED STATES. 





! 
| Dec. 31'26.| Dec. 31°25 


| 


June 30'24 











Number of banks: 

ee et re ee seees 27,377 28,257 28,996 
Operating branches. ............«<«-+- pied 789 7386 714 
aaa ee eres 473 | 466 | 391 
In and outside hume city. .........--- 48 55 | 40) 
Only outside home city........_.----.-.. 268 265 | 283 

| 

Number of branches operated: | 
a en =e ee ae ‘ S777 3 2,645 2,293 
i Pe GN. ccc wa 1,928 | 1,810 1,508 
GIIESS ROMS CHI... wc cnccsecccsns 849 | 835 785 

| j 

Distribution of branch systems by size: | | 
Deore thee 36 OUMMORED. < cc cccccccscoceses 5) | ee Se 
Oe Be MOOG. « te cccacccvtccce ere: 38 |  - wees 
EE ESE ES A ee | 124 on. « Seeoe 
2 branches. ........... eer ae 131 | 2 oe 

1 branch 445 | 446 =! 





It will be noted that the number of banks operating branches remained 
almost constant during 1926, increasing by only three banks, and vhat the 
number of branches operated increased by 132, almost all of the additions 
representing branches in the home city. A large majority of the existing 
branches, in fact, are located in the home city of the parent bank, and 
more than half of them are in tre larger cities of the country. There were 
in December only 50 systems in the country having more than 10 branches, 
the largest system at that time having a total of 100 branches. The recent 
merger of two California systems has introduced a new maximum size since 
Decemper, this system having altogether at the end of April 278 branches 
in operation or authorized to be established. 

It will also be noted that more then half of the branch systems, so-called, 
are one-branch systems and that only 88 of the 789 parent banks were operat- 
ing with more than five branches in Decemper 1926. Detailed tables given 
elsewhere show that the proportion of home city branches is large for banks 
located in the larger cities, while the proportion of outside branches is large 
for banks located in the smaller cities, where they very commonly represent 
the extension of banking services to rural communities through the agency 
of one or two branch offices located in neighboring towns. The proportion 
of outside branches for parent panks located in large cities is affected by 
State legislation as, for example, in New York, where the establishment of 
outside branches is prohibited. 


More than half of the banks operating branches are in the six States of 
California, New York, Michigan, Ohio, Massachusetts, and Louisiana, 
which have altogether 431 such banks operating a total of 2,035 branches. 
These banks have total deposits of avout $16,000.000,000, or about 80% 
of all the deposits held by banks operating branches and about one-third 
of the deposits held by all banks in the United States. The deposits of the 
banks operating oranches in these States are given in the table on opposite 
page, by classes of banks, witn corresponding figures for all banks in the 
State and in the United States as a whole. 

Of deposits in California member State banks at the end of December 
were in banks operating branches, the corresponding proportion for member 
State banks in New York being 92%, in Ohio 88%, and in Michigan 82%. 
For national banks the proportion was 42% in California, 58% in New York, 
50% in Michigan, and 60% in Massachusetts. It will be understood that 
these percentages were exceptional, and that in a majority of the States in 
which one or more banks were operating branches the proportion of deposits 
reported by such banks was in comparison with total deposits of all banks 
inconsiderable. 


BANKS OPERATING AND NOT OPERATING BRANCHES, BY STATES, 
DECEMBER 1926. 


























Number of Banks. 
Operat- , Not Oper- 
Total ing ating 
Branches. | Branches. 

ae Oe ae a eee ee a or 27,423 789 26,634 
EE PET SE em NT NE ern 357 5 852 
Dh “cca scenenedobabossanetsenaneahete 47 7 40 
DD. i. dascédndbbetaesbahdbsoeunsadasdes 465 2 463 
Pj cccseaaneeabebaesbbacenbadeene 626 88 538 
DT <<. 0+ bins bageekehiwends aban eabe 48 5 43 
oe Co a ee 43 10 33 
Ci <cicicvdetagdnbeatananabeooenanes te 59 22 537 
SE ee ee 1,084 4 1,080 
I It «6d 5 neh pinteenmierouenaain mame aicaarare 610 4 606 
IS csdyice wrigtniinninm anaes oupaiiadiaé dae trite 234 40 194 
EE RG ee ay Lae a ae 145 24 121 
RE EL ES RINSE 244 86 208 
Dn. 1. dccnvabecuietebaocdnesnooen 445 78 367 
EE Ry ree eee ai 739 68 671 
DE ch nccucnncahucetbewsddcsswnsteee 1,238 2 1,236 
Di. tp ccsabsanthonenaaaeamanawien 326 11 315 
RSS OS ee eee 1,043 2 1,041 
Sl che ncandéd bse ubebhnbneccthonee 562 13 54 

DT i wveunwqudaimunvasasetesanausehs 1,156 105 1,051 
Dn [ih Uconten, eebeee bkadeaneesee 489 40 449 
DN cn cede dative ee EEsaneakonntt 1,084 52 1,032 
LAS LE LO eee 265 1 264 
ESI ES St eee 1,668 83 1,585 
tt Ps ccssetetésnadaseneebawadseuns 37 9 28 
ES ee a re 301 7 204 
Diese cakedecaneenntnecusiueenes 530 22 508 
SS AES ee 509 37 472 
EE a Seer 362 5 357 
| ee Sa teen eet SS eee 980 7 973 
I a 11,227 baat 11,450 





b Includes States expressly prohibiting branch banking—Colorado, Connecticut, 
Idaho, Illinois, Missourl, Nevada, New Mexico, Texas and Utah—and other States 
in which no branches are in operation-—-Iowa, Kansas, Montana, North Dakota, 
Oklahoma, South Dakota, Vermont, West Virginia and Wyoming. 


PROPORTION OF DEPOSITS HELD BY BANKS OPERATING BRANCHES, 
DECEMBER 1926. 






































Number of Banks. Total Depostts. 
Operat- Banks 
Total.a ing All Banks .a Operating 
Branches. Branches .a 
United States, total......-.- 28,025 789 $54,629,210,000/$19,657,282,000 
National banks-_---- = 7,906 141 20,851,667,000} 5,692,203,000 
State member..-...-....--- 1,354 195 13,656,498 ,0O0U 9,805,544,000 
Non-member State_b_-_--- 17,650 394 12,410,173,000} 2,389,840,000 
Mutual savings.......-.--- 620 50 7,577 623,000 1,751,958,000 
DED isacecdéuasesesvns 495 9 133,249,000 17,737,000 
California, total...........- 625 88 $3 ,399.689,000] $2,468,889,000 
0 268 16 981,716,000 407 597 ,000 
ee re 31 16 1,441,776,000 1,390,656 ,000 
oS yO rn 326 56 976,917,000 670,636,000 
Now York, total ....acccscces 1,153 104 $15,140,952,000| $9,229,514,000 
EE EP ET 546 26 4,925,958 ,000} 2,834,272,000 
tase GENE ..ccccsseces 109 38 5,176,666,000| 4,787,156,000 
Be Geeacccdcacoucasuns 498 41 5,038,328 ,000 1,608 086,000 
Michiven,: tot@h.acccocccuns 785 68 $1,744,567 000} $1,023,523,000 
DEE «< « cncsnuaamened 34 11 470,353 000 236,848,000 
State member.......-.-.-- 157 34 873 356 VO 715,539,000 
Be GR cacaucasdeudaaws 494 23 400,858,000 71,136,000 
Oe ce ee 1,079 52 $2,506,573,000| $1,202,461,000 
TN ks cadewauenls 347 5 738,206 ,000 75,708 000 
State member... .s<.cssss- 83 22 1,090 ,517 000 959,272,000 
gS eee 649 25 677,850,000 167,481,000 
Massachusetts, total....--.-- 444 78 $3,614,274,000| $1,421,359,000 
PED csccscvesnanceté 155 16 1,153,675,000 692,498 000 
State member........-.-- 26 16 504 062.600 438,748,000 
; fl are 263 45 1,956,637 ,UOU 290,113,000 
Louisiana, totel..........-. 239 40 $433,109,000 $258.571,000 
CC Ee 33 1 108,878,000 11,698 ,000 
State member-_.........-- 11 Ss 191,474,000 176,178,006 
BE DE sc cheb keseccsnnsi 195 31 132,757,000 a 70,695,000 
Other States, total._.....-.-- 23,700 358 $27 ,790,046,000) $4,052,965,000 
PEE cubwentasdonnens 6,423 66 12,472,881,000 1,433,582,000 
State member_......-..--- 937 61 4,378 647 000 1,337,995,000 
All other___._. ** 16,340 231 10,938, 518,009 1,281,388,000 














a—Non-memter hank figures in these co umns are for June, 1926. 

b—Coummercial banks and trust compan.es. 
Branch Banking in California. 

In the State of California, in which branch banking has had the most 


| extensive development, there are 11 banks operating more than 10 branches, 
| of which 2 are nationa] banks, 5 are State member banks and 4 are non- 


members. The total number of branches embraced in the California sys- 


tems is 668, divicei about equally between branches in the home city and 
branches outside the home city; nearly 90% of these branches are operated 
by parent banks located in cities having a population in excess of 100,000. 
There are, however, 66 branches operated by 43 banks that are located in 
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places with a population under 25,000. Detail for branch banking in Cali- 
fornia is given in the twe accompanying tables: (a) 
CALIFORNIA BRANCH SYSTEMS, CLASSIFIED AS OPERATING 


BRANCHES IN AND OUTSIDE THE HOME CITY OF THE 
PARENT BANK. 















































Number of Branches. 
Num |— 
Character of System and Class of Bank. ber of In Outsdde 
Parent | Total Home | Home 
Banks. Cty. Cty. 
TE ctpeddcvtabeuddeibedbodoousieneeeonant 88 668 331 337 
Systems operating branches: 
SS DD GP GE cv onccdsocdscusenscsssues 32 92 3 eae 
In and outside the home city..............-. 15 503 239 264 
Outside the home city only................- 41 _ a See 73 
National Banks. 
FOE ccccccnderssossesernsancsoucssewesene 16 85 75 10 
Systems operating branches: 
OS. ee 13 47 _ 3 ere 
In and outside the home city_....._...__._. 1 34 28 6 
Outside the home city only............._.-. oe a) eee 4 
State Member Banks ae 
Pele eb edeataenisseebhsbtbertésdenecccscnes 16 355 143 212 
Systems operating branches: 
DE SE encharebhewencdscsocccaces 5 14 Oy Deeuites 
In and outside the home city__._...._.___-. 5 325 129 196 
Outside the home city only_._........_...- 6 a ee: 16 
Non-Member Banks. ey “ 
El Mice NADAME A NadbdSeohdewoecwus 56 228 113 115 
Systems operating branches: 
EN en 14 31 oe Etgnaes 
In and outside the home city.__......_._._. 9 144 82 62 
Outside the home city only_________.._.___. 33 >, a 53 











‘CALIFORNIA BRANCH SYSTEMS, CLASSIFIED BY SIZE OF CITY IN 
WHICH THE PARENT BANK IS LOCATED. 
































Number of Branches. 
Num- 
Population ef City of Parent Bank ber of | In Outside 
and Class of Bank. Parent | Total. || Home | Home 
Banks. |} Clty. Ci. 
Dl sictetdhdegsbradkdetslevekhdeoesncedens 88 668 | 331 337 
ESET eae 23 39 | 1 38 
hk aseacteenan deb sn eeneanbedeus 2c 27 5 22 
Ne iis ie ee ik die bce ine ee 4 5 4 1 
is inne e ede oaeeduditirmnn’ 9 19 | 16 3 
ee enepeebaane 32 578 || 305 | 273 
Se  canctidwbecsncesesacoencnslccceswsloceecssllsncucwsldaewaee 
National Banks. igen : 
INEST ie saree 1 | 85 || 75 10 
ESS eae | 2! 2 —. . 
Se gsaacba 22 29 } Se 
25000-50000... ---- reedueMidgdawaakvaewtlonsnete een Rann BOREL 
50 000-100 000 . ....-..--.--- ebbteséneacauces | 3 } 5 | ft er ets 
100,000-1,000,000 ...........------___- wan & ) ee @ 9 
eS eee fee eae. See mais 
State Member Banks. | | 
cane en eeN ih win nae ae ead bib ae eee 16 | 355 | 143 212 
as a = a 
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LAER a kel AES ee ee | 56 | 228 |} 113 115 
i ica nile speavale | 20 | 36 |f.......| 36 
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a Similar data for other States are on file in the offices of the board Less dc” 


tailed classifications fur States and individual cities are given on pp. 386-389 of thi® 
“Bulletin.” 


Method of Establishment of Branches. 

Establishment of branches is generally in the States under the adminis- 
trative control of the State Superintendent or Commissioner of Banking, 
who is given more or less discretionary power in granting or denying appli- 
cations of State banks for permission to establish branches. Subject to 
approval of the State officials, a bank may extend its system of branches 
either by de novo establishment of a branch or by acquiring an already ex- 
isting bank through purchase, merger, or consolidation and converting the 
acquired bank into a branch office, or by acquiring, through merger, pur- 
‘chase or consolidation, an already existing branch of another bank. Ac- 
‘quirement of a branch or branches by any bank may accordingly represent 
an increase in the total number of branches in the State without affecting 
the number of independent unit banks, or it may represent a corresponding 
reduction in the number of independent banks, or simply a transfer of ex- 
isting branches from one bank to another. In any given case, the history 
of a branch may reveal several of these processes affecting its character 
and ownership, and in some cases the bank operating the branch at the pres- 
ent time may have no record of its earlier history. This obscurity of origin 
accounts in part for the number of ‘‘no report’’ cases shown in the table, 
which classifies branches as established de novo or by conversion. Ap- 
proximately one-fourth of the branches reported in December last repre- 
sented in their origin banks which had been converted into branches. 


BRANCHES CLASSIFIED AS ESTABLISHED DE NOVO OR BY 




















CONVERSION. 
Number of Branches, December 1926 
Established No Report of 
Class of Bank. Total. De Novoas| Converted | Method of 
Branches Banks. Establishm't. 
Tt éhebentectenecasdonnsed 2,777 1,960 641 176 
pK 1,767 1,254 436 77 
0 SS 404 297 83 24 
ie hii teria aioe inva digs iy 1,363 957 353 53 
Non-member, State, total. .__ 1,010 706 205 99 
Commercial and trust______ 923 648 204 71 
Mutual savings_.......___- 75 54 1 20 
I 5 tv ne buen eas 12 4 —— 8 
Btate, total member and non- 
Peer 2,373 1,663 558 152 

















Gilbert H. Montague on Price-Fixing, Lawful and 
Unlawful—Possibility of Amendment of Anti- 
Trust Law Dissipated by Supreme Court 
Decision in Cline Case. 


Addressing the Wisconsin State Bar Association in annual 
meeting, at Green Bay, Wis., on June 22, Gilbert H. Mon- 
tague, of the New York Bar, stated that “all possibility of 
amending the anti-trust laws, so as to exempt agreements 
or combinations ‘the object and purposes of which are te 
conduct operations at a reasonable profit or to market at 
reasonable profit those products which cannot otherwise be 
so marketed,’ is completely dissipated by the Supreme 
Court’s decision on June 6 1927 in the Cline case. Such a 
law, says the Supreme Court, would set up an ‘utterly im- 
practicable standard for a jury’s decision.’ This, the Su- 
preme Court held, amounted to a denial of due process of 
law, and was therefore in violation of the Fourteenth 
Amendment of the Federal Constitution.” Mr. Montague 
went on to say: 


This Supreme Court decision puts the quietus on all proposals recently 
made, in various quarters, to amend the Sherman Act and the Clayton Act 
along these lines, since the provisions of the Fourteenth Amendment there 
involved are by the Fifth Amendment of the Federal Constitution made 
applicable to all Congressional statutes. This decision, in which all the 
justices of the Supreme Court concurred, reads almost as if it were rendered 
for the express purpose of ending just such propaganda. 

These attempted exemptions, the Supreme Court says, rest on the 
assumption that combinations ought not to be “regarded as unlawful if 
their purpose shall be to obtain only a reasonable profit in such products or 
merchandise as cannot yield a reasonable profit except by marketing them 
under the combinations previously condemned.” 

“It would,"’ on this assumption, the Supreme Court states, ‘‘be a eom- 
plete defense for the defendant to prove that it is impossible to sell milk 
or milk products, except by trust methods and make a reasonable profit, 
if he also showed that by such methods he had in fact only made a reasonable 
profit.’" This possibility the Supreme Court vigorously rejects: 

“The manifest danger in the administration of justice according to eo shifting 
py. and indeterminate etandard would seem to be. strong reason for not adopting 

Quoting its decision of November 23, 1926 in the Trenton Potteries 
case, the Supreme Court says: 

“The reasonable price fixed to-day may through economic and business changes 
become unreasonable price of to-morrow. We should hesitate to adopt a construc- 
tion making the difference between legal and illegal conduct in the fild of business 
relations depend upon so uncertain a test as to whether prices are reasonable—a 
determination which can be satisfactorily made only after a complete survey of our 
economic organization and a choice between rival philosophies.”’ 

The Supreme Court then continues: 

“On questions of confiscatory rates for public utilities, for instance, courts must 
examine in great detail the circumstances and reach a conclusion as to a reasonable 
profit. But this does not justify in such a case holding the average member of 
society in advance to a rule of conduct measured by his judgment and action ia 
respect of what is a reasonable price or a reasonable profit."’ 

This Cline decision, by the Supreme Court on June 6, 1927, becomes 
still more significant in the licht of what the Supreme Court decided on 
May 31, 1927 in the American Tobacco case. 

There the Surreme Court, again by a unanimous decision, held that it 
would not interfere with lower court decisions on questions of fact involved 
in Federal Trade Commission cases, even though those questions ‘‘admit 
of different interpretations,’’ and those lower court decisions are ‘‘not 
satisfactory as an exposition of the law.’’ Resourceful prosecutors, it 
must always be remembered, in criminal proceedings, or in triple damage 
actions under the Sherman Act, or in Federal Trade Commission proceedings 
are usually able, without much difficulty, to introduce enough evidence 
so that the jury, or the court, or the Commission, always has at least 
some evidence on which to find, if it is so disposed, that ‘agreements and 
combinations’’ in violation of the anti-trust laws are “implied from a 
course of dealing or rather circumstances’ of the defendants. 

The consequence, therefore, of all these recent Supreme Court decisions 
is that price fixing ‘‘agreements and combinations’’ are outlawed, even 
though the prices are reasonable, and if the jury, court, or Federal Trade 
Commission finds any evidence tending to show that such prices fixing 
is the result of an ‘‘agreement or combination,"’ this conclusion cannot and 
will not be overthrown by the Supreme Court of the United States. 








Gilbert H. Montague, Before National Foreign Trade 
Convention, Discusses ‘‘Agreements in American 
Export Trade.”’ 

In the view of Gilbert H. Montague, of the New York Bar, 
“conditions abroad may soon develop that may make it de- 
s'rable for American exporters to abandon their present 
individualistic attitude, and to come to an agreement with 
one another regarding prices to be charged or orders to be 
allotted in foreign markets.” Mr. Montague, who ad- 
dressed the National Foreign Trade Convention at Detroit 
on May 27, on the subject of “Agreements in American Ex- 
port Trade,” also had the following to say: 

With the spread throughout Europe of trade agreements and “cartels” 

of international proportions, conditions may develop, in some lines of trade 
that may make it practically necessary for American exporters, through 
‘‘associations’”” under the Webb Act, to come to agreements with foreign 
manufacturers and producers and with foreign ‘‘cartels’’ regarding prices 
to be charged or business to be divided in foreign markets. 
* Export managers of American manufacturers or producers, whose com- 
panies have registered with the Federal Trade Commission and complied 
with certain legal requirements, may now, by special exemption from the 
anti-trust laws, sit around the same table, agree on export prices, agree on 
terms of export sales, agree on export markets, and in general agree to be 
just as competitive or just as non-competitive with one another as they 
desire in export trade. 

All this they may do, if they wish, without setting up any elaborate 





organization or paraphernalia or incurring any more expensive overhead 
or bother than is involved in the simplest kind of trade association. 








em ere 











aed 


RL AL LOLA LO 


wivewy 































































Juty 9 1927.] 


THE CHRONICLE 


199 














All this bother and paraphernalia, which the Federal Trade Commission 
during the first years of the Webb Export Trade Act had been disposed to 
insist upon, may now be entirely dispensed with. 

The Federa] Trade Commission, by a ruling dated July 31 1924, has at 
last brushed away al] this surplus baggage with which doubting officials 
had previously encumbered the Webb Act, and has finally opened up to 
American manufacturers and producers al] the opportunities and benefits 
that Congress intended to confer upon them when the Webb Export Trade 
Act became law on Apri] 10 1918. 








Extent of American Investments in Foreign Countries— 
Study Prepared by Max Winkler for 


Foreign Policy Association. 


A supplement dealing with the nature and extent of 
American investments in foreign contries at the close of 
1926 has been published by the Research Department of the 
Foreign Policy Association, which credits the compilation to 
Dr. Max Winkler, Vice-President of Bertron, Griscom & Co., 
Inc., and formerly Vice-President and head of the Foreign 
Bond Department of Moody’s Investors Service. In placing 
the total of American investments abroad at approximately 
$13,000,000,000, exclusive of the “political debts” aggregat- 
ing about $11,000,000,000, Dr. Winkler says: 

In 1914 the United States was indebted to foreign countries to the extent 
of approximately $5,000,000,000. American investments abroad were only 
about $2,500,000,000. Sums placed in foreign securities or foreign enter- 
prises were confined to a much smaller amount. On the New York Stock 
Exchange less than a dozen foreign Government and municipal obligations 
were listed, including an Argentine issue, three Japanese loans, a few Mexi- 
can securities, a Chinese loan, a City of Frankfort loan, and a Russian issue 
rarely dealt in. The total annual turnover of foreign securities on the 
Exchange barely exceeded $3,500,000. 

What a change thirteen years have wrought! Examination of the financ- 
ing effected in course of the pust several years conclusively shows that 
America has outgrown the provincial view of the pre-war period. From a 
debtor nation the United States has become one of the world’s most power- 
ful creditor nations, with investments abroad of approximately $13,000,- 
000,000, exclusive of the ‘‘politica] debts,’’ aggregating about $11,900,000,- 
000. Instead of twelve foreign issues traded in on our Exchange, there 
are to-day several times that figure, and instead of an annual turnover of 
$3,500,000, to-day’s turnover is at the rate of more than $1,000,000,000 
per annum. 

How American capital is employed abroad is indicated 
as follows by Dr. Winkler: 

The many ways in which American capital has been used abroad may be 
illustrated by a few striking examples. American funds were an impor- 
tant factor in the defeat of the Central] Powers during the war and an 
equally important factor in their rehabilitation. American money helped 
rebuild Japan after the disaster in the fall of 1923. America has loaned 
money to the Dutch East Indies, Australia, Central America, Cuba, the 
West Indies; in South America to the Governments of Argentina, Brazil, 
Chile, Bolivia, Peru and Colombia, and to provinces and States, depart- 
ments, cities and municipalities within these countries. To-day American 
dollars finance Chilean nitrate producers, Venezuelan oil companies, Sao 
Paulo coffee growers, Colombian tobacco raisers and Ceara cotton planters. 
Funds are obtained ir: the United States for Peruvian sanitation projects 
and for Brazilian, Chilean and Colombian railroad construction. America 
supplies capital for Danish banks, Swedish industrial concerns, Norwegian 
hydro-electric projects, Finnish financial] institutions, Czechoslovak equip- 
ment and glass companies, Jugoslav railways, Italian public utilities, Span- 
ish telephone enterprises and even Russian mining projects. 

Dr. Winkler also refers to the attitude of the State De- 
partment toward foreign loans since 1922 and says: 

Since 1922 Washington has officially frowned on the flotations in this 
country of certain types of foreign loans whenever in the opinion of the 
State Department the proceeds from the sale of such issues would raise 
artificially the price of certain commodities to the American consumer. 
This is no doubt a very laudable move on the part of United States officials. 
On the other hand, there is reason to speculate why America stood idly 
by when Brazilian coffee was selling at absurdly low levels, throwing 
scores of Brazilian coffee planters into bankruptcy. Has the United States, 
the mdést powerful nation on earth, abandoned the principle of laissez-faire? 
Although Lazard Freres, of New York, could not underwrite a Brazilian 
coffee loan—which is, incidentally, from the standpoint of security, su- 
perior to all Brazilian loans which have been accorded official sanction, 
including Santa Catharine and Ceara, both more or less in default—Lazard 
Brothers, of London, were not prevented from doing the business; and 
although Lee, Higginson, of New York, could not float a German potash 
loan in this market, Higginson & Co., of London, underwrote the issue. 

As a result of the ban on foreign loans Americans who have wished to 
buy loans of this type have had to pay more than they would had the loans 
been originally placed in this market. 

American bankers are prevented from underwriting French loans with 
the result that if a French loan of substantial quality is underwritten in 
Holland or Switzerland and at a liberal profit to the underwriter, and is 
offered at an attractive price to the Swiss or Dutch investor, the American 
investor, who wishes to buy bonds, is obliged to pay more than his conti- 
nental friends. As a consequence of the ban on French loans in this market 
France has within the past several months contracted loans abroad to the 
extent of about $130,000,000. Taking into account underwriting commis- 
sions and appreciation in quotations, the American banker and investor 
may safely be said to have lost from $9,000,000 to $10,000,000, because 
these loans would have come to America had it not been for the ban. 

As to the foreign financing in 1926, the survey says: 

Foreign financing affected during 1926 reached a total of over $1,892,- 
000,000, bringing America’s investments abroad up to $12,855,000,000, 
distributed as follows: 





Region— Amount, 
BD ace sieeinpeecpernineeenemtedpenphastnin wena teenie $3,596,700,000 
ITIL. sx: castacechensapbsiiribuitvensspoleriguiicis ticki ands aidan alana Jas eeeeepesin 3,557,600,000 
a ae ee ne 1,508,700,000 
a ane 1,074,600,000 
St DEE vcccndsntddeesensonicenins 205,200,000 
a 1,973,300,000 
China, Japan and Philippines _._--_--.-------~- 713 500.000 
Miscellaneous - - 225,000,000 








Dr. Winkler thus discusses the outlook: 

It would be idle to prophesy what the future has in store for American 
investors in foreign obligations. While some of the recent offerings do not 
perhaps constitute high grade investment issues, there appears to be no 
reason for apprehension, for the time being, over the possible discontinu- 
ance of the service of foreign bonds held in this country, especially since 
the over-aboundance of capital will make it possible for such debtors as 
may be in difficulties temporarily to create new debts to take care of 
existing obligations. Although relative novices in the realm of interna- 
tiona] finance, American bankers may, on the whole, be said to have in- 
vested abroad both wisely and profitably, and if care and sound judgment 
are exercised in the future in the selection and sale of foreign securities. 
to the American investing public, we may perhaps be spared the losses to 
which Continental European creditor nations have at one time or another 
been subjected. 








Report of Special Committee of Association of Railway 
Executives on Desirability of Stability of Employ- 
ment on Railroads—Adequate Rate of Return 
Essential Factor. 


The desirability of bringing about as great stability of 
employment on the railroads of this country as earnings, 
traffic and climatic conditions permit, is recognized in a re- 
port just submitted to the member roads of the Association 
of Railway executives and made public June 22 by a special 
committee appointed in 1924 by the association to make a 
study of that subject. Among other things, the report states 
that “it is clear that the most influential single factor relat- 
ing to the stability of labor is the question of net earnings 
by the carriers,” and while it is not suggested that the pres- 
ent rate of return is inadequate to continue the policies of 
stabilization inaugurated, it is pointed out that without a 
sufficient basis of net income, the railroads will not be able 
to maintain a stabilized condition of employment The mem- 
bers of the special committee were: Chairman, Daniel Wil- 
lard, President of the Baltimore & Ohio Railroad; L. W. 
Baldwin, President of the Missouri Pacific Railroad; H. E. 
Byram, Receiver of the Chicago Milwaukee & St. Paul Rail- 
way Co.; W. R. Cole, President Louisville & Nashville Rail- 
road; P. E. Crowley, President New York Central Lines;: 
C. R. Gray, President Union Pacific System; L, F. Loree, 
President of the Delaware & Hudson Co.; E. J. Pearson, 
President of the New York New Haven. Hartford Railroad 
Co., and Samuel Rea, President, retired, of the Pennsylvania 


Railroad. In its report the committee says: 

Your committee is convinced that stability of employment is invariably 
reflected in more efficient and economical operations, and it recommends 
that the carriers continue to give sympathetic and constructive considera- 
tion to this important problem not only as a matter of fairness to the 
employees, but also because such a policy tends to promote efficiency and 
economy in operation. 

It is the opinion of your committee that there are at least three con- 
trolling factors in connection with railroad employment; namely, the lack 
of stability in railway income, the lack of stability in traffic and the cli- 
matic conditions. It is believed that stability in traffic has been pro- 
moted to a very considerable degree by the more dependable character of 
the service which the railroads have been able to render for the last two 
or three years. With greater stability of traffic there has come at the same 
time a greater stability in earnings and more satisfactory net returns, the 
railroads being able to handle a uniform flow of business with greater econ- 
omy than would be the case if the same aggregate amount of business dur- 
ing a twelve-month yeriod fluctuated greatly in volume from month to 
month. 

With the foregoing in mind, your committee is convinced that in order 
to bring about and maintain as great a degree of stabilization in labor as 
may be practicable, it is most important that there should be a sufficiently 
liberal margin between operating revenues and operating expenses, so that 
the carriers may be able: 

a. To initiate broader policies particularly with reference to their main- 
tenance program, and adopt plans for spreading or distributing such work 
throughout the year regardless of current monthly revenues ; 

b. To eliminate so far as possible temporary or emergency expenditures. 

It is clear that the most influential single factor relating to the carriers, 
The railway managers as a whole have shown a real desire to bring about 
the greatest possible stabilization of employment, but however their sym- 
pathies may run, their action will necessarily be governed to a very con- 
siderable degree by the financial condition of their company. 

It is not now suggested that the present rate of return, as fixed by the 
Commission, is inadequate or would be insufficient if earned, to permit 
such well-considered practices as might be necessary in order to continue 
the policies of stabilization thus far inaugurated. It is simply pointed 
out as a fact of fundamental importance that without a sufficient basis of 
net income, the railroads will not be able to maintain a stabilized condi- 
tion of employment, however, much they may desire to do so. 

Information which has come to your committee during its study of the 
problem suggests the desirability of a more flexible day than exists in many 
places at the present time, as an element to be considered in the stabiliza- 
tion of labor. While there seems to be a general tendency at the present 
time to recognize the eight-hour day in most lines of employment, there is 
much to be said in favor of a certain elasticity in the number of hours to 
be worked. If the day could be increased from eight to nine, and even ten 
hours, in time of business activity, and be reduced to eight hours in times 
when business is less active, such a policy would enable the carriers to 
employ a more uniform force throughout the year and avoid the necessity 
of laying off or furloughing large numbers of men in times of business 
recession. 


After reviewing the traffic and labor situations that 


faced the railroads from 1920 to 1924, the report said: 

The carriers in their effort to handle a maximum business in 1920 and 
1923 felt compelled to enlarge their forces in order to make hurried and 
emergency repairs to equipment, and when business fell off they were 
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forced to make prompt and radica] reductions in their operating expenses, 
even though the standard of maintenance was still low, because of the nar- 
row margin which they were earning as a whole above their fixed charges. 
This condition, including, of course, the shopmen’s strike in 1922, resulted 
in violent fluctuations up and down in the number of men employed by the 
railroads, and it was with all this in mind that a member of the Inter-State 
Oommerce Commission in the summer of 1924 suggested that while a num- 
ber of railroads were endeavoring to find a solution for this problem it 
would be well for all] the carriers to give special study to the matter. In 
response to that suggestion, the action aready referred to was taken and 
a committee appointed to investigate the subject. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


The officers of the National Park Bank of New York gave 
a luncheon on Tuesday, July 5, in honor of John E. Mar- 


tineau, Governor, State of Arkansas, and the following: 

H. ©. Couch, President. Arkansas Power & Light Co. 

J. Carroll Cone, Auditor, State of Kansas. 

Jim B. Higgins, Secretary of State. 

Dwight H. Blackwood, State Highway Commissioner. 

Ralph Koonce, State Treasurer. 

B. T. Hoff, Assistant Secretary of State. 

8. M. Garwood, Vice-President, W. B. Worthen Co., bankers, of Little 
Rock, Ark. 

Merlin Fisher, Deputy State Auditor. 


Charles 8. McCain, Vice-President of the National Park 
Bank, which is the New York fiscal agent of the State of 
Arkansas, was formerly President of the Bankers Trust Co. 
of Little Rock. Governor Martineau and the above-men- 
tioned officials are in New York City this week to attend to 
the signature and delivery of $13,000,000 in Arkansas State 
highway bonds which, when completed, will be delivered to 


the purchasers at the National Park Bank. 
——_o-—_ 


The total resources of the Chase National Bank of the City 
of New York have passed the billion-dollar mark, according 
to its statement of condition at the close of business on 
June 30, thus making it the second billion-dollar financial 
institution in the United States. Actual resources shown in 
the bank’s statement are $1,042,513,993, an increase of 
institution in the United States. Actual resources shown in 
the bank’s statement are $1,042,513,993, an increase of 
$159 ,679,888 compared with its last previous statement as of 
Mareh 23 1927. The distinction of becoming a billion- 
dollar banking institution, which it now shares with the 115- 
year-old National City Bank of New York, coincides with 
the fiftieth anniversary of the Chase National Bank which 
it is celebrating this year in September. MRecord-breaking 
deposits of $919,608 ,525 are listed in the bank’s statement of 
June 30, an increase of nearly $175,000,000 over deposits on 
March 23. Capital and surplus remain at $40,000,000 and 
$25,000,000, respectively, but the undivided profit account 
has expanded from $13,742,735 to $14,679,146. Cash on 
hand and due from banks aggregated $365,188,037 on 
June 30, compared with $273,814,634 on March 23. Loans 
and discounts increased to $529 ,695,935 against $443 ,0S5,176 
in the March statement. Holdings of United States Govern- 
ment securities were reduced from $108,100,540 to $91,327,- 
254, and holdings of other securities from $25,877,399 to 
$25 ,243 369. The following table, listing the resources of 
the Chase National Bank at ten-year intervals, shows the 
growth of the institution since it was founded in 1877: 
Total Resources. 

$1,042,009 
9,560,235 
36,391,650 

114,310,479 

422,460,081 

968,967 312 

1,042,513 ,993 


Dec. 31 1926 
June 30 1927 


‘Arthur E. Boyd was elected an Assistant Cashier of the 
Chatham & Phenix National Bank & Trust Co. of this 


city on July 7. Mr. Boyd was formerly connected with the 
credit department of the Mechanics & Metals Bank, which 
was merged with the Chase National Bank. 

ssacaiidlieaiielh 

Nathan S. Jonas, President of Manufacturers Trust Co., 
in a letter to stockholders announces the proposed mergers 
of the Commonwealth Bank and The Standard Bank into 
the Manufacturers Trust Co. The Commonwealth Bank 
has a total of five offices of which three are in Manhattan, 
one in Brooklyn and one in the Bronx, with deposits of 
about $22,000,000. -The Standard Bank has two offices in 
Manhattan, with deposits of about $10,000,000. An increase 
in the capital stock of the Manufacturers Trust Co., prior 
to these mergers, is also being contemplated, according to 
the same announcement, which says: 

Before these mergers become effective, our present stockholders will be 
offered the right to subscribe at $450 a share for a new issue of our stock 
amounting to a total of 25,000 shares, in the ratio of one share of new stock 
for each four shares now owned. When the stock increase for these purposes 


has been completed, our company will have a capital of $15,250,000 and a 
surplus of upwards of $27,500,000, or a book value of $280, a share 





against a present book value of $267 a share, with substantial reserves in 
addition, and the deposits after combining the above institutions will be 
over $235.000.000. Our resources will exceed $275.000,000. 


The board of directors will reeommend to the stockholders’ 
meeting that the right to subscribe to new stock shall go to 
stockholders of record at the close of business on July 19 
and that subscriptions therefor be payable at the office of 
the company, 139 Broadway, New York, on or before July 29. 
The letter to the stockholders concludes with a statement to 
the effect that additional mergers are under consideration. 
The acquisition of the Commonwealth Bank and The 
Standard Bank makes them the eleventh and twelfth banks 
to be merged with the Manufacturers Trust Co. Following 
is a list of the banks previously merged and the dates when 
the mergers became effective: 

Broadway Bank (of Brooklyn), July 1 1912. 

Manufacturers National Bank (of Brooklyn), Aug. 1 1914. 

West Side Bank (of New York), June 15 1918. 

Ridgewood National Bank (Queens), Sept. 1 1921. 

North Side Bank (of Brooklyn), April 28 1922. 

Industrial Bank (of New York). Dec. 18 1922. 

Columbia Bank (of New York), Aug. 14 1923. 

Yorkville Bank (of New York), April 1 1925. 

Gotham National Bank (of New York), June 1 1925. 

Fifth National Bank (of New York), June 1 1925. 


The Manufacturers Trust Co. now has 15 unit offices and 
when the proposed mergers are completed it will have a 
total of 22 offices. Announcement is also made that Richard 
M. Lederer, President of The Standard Bank, and Edwin J. 
Beinecke, Chairman of the Commonwealth Bank, will 
become members of the board of directors of the Manufac- 
turers Trust Co. 

asians 

In view of the recent activity in the stock of the Bank of 
New York & Trust Co. and the publication of a brokers’ 
advertisement attributing unusually large earnings to that 
institution during the second quarter of the year, Edwin G. 
Merrill, President of the company, stated yesterday (July 8) 
that the increase in capital, surplus and undivided profits 
shown on the statement of June 30 as compared with that 
of March 23, did not correctly represent current earnings for 
the quarter just ended. At the time the trustees authorized 
the payment of a 50% stock dividend, it was decided to 
capitalize a substantial amount of profits and appreciation in 
value of securities which had been accumulating for several 
years and which had not been included in current earnings. 
A statement of the condition of the company on May 3 1927, 
on completion of the increase of capital stock, was sent to 
each stockholder and to every one on the company’s mailing 
list, although it was not published in the newspapers as there 
was no official call. This statement showed capital, surplus 
and undivided profits of $18,401,438 as compared with 
$18,326,701 on the statement of June 30, after the payment 
of the July dividend of $270,000. Mr. Merrill stated that 
current earnings of the company were very satisfactory and 
compared favorably with those of other years, but that he 
hoped that there would be no misunderstanding on the part 
of intending purchasers of the stock caused by the unusual 
increase in capital, surplus and undivided profits between the 
dates of the publication of the last two official statements. 


At a regular meeting of the beard of directors of the Sea- 
board National Bank of the City of New York on June 30 
Harold Russell Robinson and Alfred C. Stousland were 
appointed Assistant Cashiers. 

Sainte 

The statement of condition of the Chelsea Exchange Bank 
on June 30 1927 issued under the latest call of the Superin- 
tendent of Banks, shows total resources of $23,815,036, a 
new high record in the history of the institution, and an in- 
crease of $1,895,738 compared with resources of $21,919,298 
reported as of March 23 1927. Total deposits as of June 30 
1927 also recorded a new high record for all time, amounting 
to $20,710,754, an increase of $1,685,041 compared with 
total deposits of $19,025,713 reported on March 31 1927. 
Net profits for the bank during the quarter ended June 30 
1927, also were the largest for any three months period in the 
history of the bank. The statement just issued showed un- 
divided profits of $624,258, an increase of $102,244 after 
dividend payments, compared with undivided profits of 
$522,014 reported last March. Based upon the showing for 
the second quarter of the year the bank, it is said, is earning 
at the rate of more than $525,000 annually on its capital 
stock, equal to approximately 35% on the $1,500,000 stock 


outstanding. 
—_@—— 


The condensed statement of condition of the Guaranty 
Trust Co. of New York, as of June 30 1927, issued July 5 
shows total resources of $754,713,355, deposits of $602,- 
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482,645, and a total for capital, surplus and undivded 
profits of $62,839,229. Total resources, 'as of the June 3 
1927 statement, represent a gain of $110,210,596 over the 
figures as of the corresponding date last year. Deposits 
are $82,495,120 greater than on June 30 1926. As com- 
pared with the last statement of March 23, 1927 the present 
resources show a gain of $68,404,982. Deposits increased 
$47,941,759. The June 30 1927 statement gives effect 
for the first time to the addition of $5,000,000 to capital 
stock and $5,000,000 to surplus, approved by stockholde s 
on March 11. Capital is $30,000,000 surplus fund $30,- 
000,000, and undivided profits $2,839,229. 
iaateddiitiaiaaas 

Horton P. Kennedy has been appointed Acting Assistant 
Secretary at the London Office of the Guaranty Trust 
Co. of New York, and Wilfred G. Soltau has been appointed 
Acting Assistant Secretary at the Company’s office in 
Havre, France. Both appointments were made at a meeting 
of the Board of Directors held in New York City on July 5. 
The appointment of the Alexander W. Watjen Bank Agency 
to represent the Guaranty Trust Company and the Guaranty 
Company of New York in Berlin was also announced July 5. 
Mr. Watjen has had wide experience in the foreign banking 
field, having been associated since 1903 with various financial 


institutions in Europe and the United States. 
—_@_—_ 


F. P. Fiske, formerly Assistant Vice-President, has been 
appointed Vice-President of the Guaranty Co. of New 
York, and Karl Weisheit has been appointed Manager fo the 
Foreign Division, F. P. Shepard Manager of the Industrial 
Division, J. N. Land Manager of the Public Utility Division, 
and Raleigh Rife Economist of the company. 

—-—- @ 

New York Chapter, Inc., of the American Institute of 
Banking, announces its removal on June 28 from 15 West 
37th St. to the Graybar Bldg., Grand Central Terminal, 
420 Lexington Ave. 

—_e——__ 

David F. Houston was elected a Director of the Inter- 
national Acceptance Bank, Inc., at the regular meeting of 
the Board held this week, succeeding the late John T. Pratt. 
Mr. Houston, who was Secretary of Agriculture and later 
Secretary of the Treasury during the Wilson Administration, 
was recently elected President of the Mutual Life Insurance 
Company of New York, to succeed Charles A. Peabody, 
resigned. He is at present Vice President of the American 
Telephone & Telegraph Co., and President of the Bell 
Telephone Securities Corporation. The Board announced 
the declaration of the regular quarterly dividend-on, the 
common and special stock at the rate of 8% per annum on 
the paid-in capital, payable July 15 1927 to stockholders of 
record of July 7 1927. The statement of the bank as of 
June 30 1927 shows total resources of $95,609,720 against 
$93,966,779 on the same date last year. Aeceptances out- 
standing totalled $38,813,660 against $37,545,719 a year 
ago. Undivided profits of $4,200,033 reflect an increase of 
$297 330 over December 31 1926 and of $639,278 over June 
30 1926. Cash and liquid assets totalled $28,934,882, con- 
sisting of Cash and Due from Banks, $6,659,828; Call Loans 
Secured by Acceptances, $5,150,000; Aeceptances of other 
Banks, $5,479,603; and U. S. Govt., State and Municipal 
Bonds, $11,645,449. The bank’s subsidiary, the Inter- 
national Acceptance Securities and Trust Company, in its 
June 30th statement shows total resources of $11,180,828, 
with deposits of $10,023,838, capital and surplus of $1,000,- 
000, and undivided profits of $131,195. The company was 
organized last year under New York State Laws to provide 
domestic banking facilities, in addition to being empowered 
vo act in trustee and fiduciary capacities. The complete 
list of Directors of the International Acceptance Bank, in- 
eluding Mr. Houston, follows: Paul M. Warburg, Chairman, 
Daniel G. Wing, Vice-Chairman, Matthew C. Brush, 
Newcomb Carlton, Walter E. Frew, F. Abbot Goodhue, 
Robert F. Herrick, David F. Houston, L. Nachmann, 
George 8S. Patterson, Charles B. Seger, Lawrence H. Shear- 
man, William Skinner, Philip Stockton, Charles A. Stone, 
Henry Tatnall, Felix M. Warburg and Thos. H. West, Jr. 


pik arabes. 

The consolidated statement of condition of The Equitable 
Trust Company of New York as of June 30 1927, shows 
deposits of $476,000,000, an increase of $92,000,000 over 
deposits reported in the company’s preceding statement of 
March 23 1927. Total resources amount to over $585,000,- 
000, an increase of $93,000,000 over the March 1927 figures. 
The present figures represent the high point in the history 
of the company, both as regards deposits and total resources. 





The previous high levels were $447,000,000 in deposits on 
Dec. 31 1924, and in total resources $544,000,000 on Dec. 
31 1926. 
encaliiendiies 

Charles Edward Prior, for many years a well-known 
banker of Hartford, Conn., died at his son’s home in Bridge- 
port, Conn., on June 27 at the age of 71. Mr. Prior, who 
was born in Moosup, Conn,, entered the banking field in 
1883 through his election as Treasurer and Secretary of the 
Jewett City Savings Bank, Jewett City, Conn. He held this 
position for eleven years. In 18% he became Assistant 
Treasurer of the Security Trust Co. of Hartford and the 
following year was promoted to Secretary and Treasurer. 
Subsequently he was advanced to a Vice-President of the 
institution and served in that capacity until 1923, when he 
retired from active business and removed to Bridgeport. 

Para «ca 

The Hartford “Courant” of June 28 stated that Grosvenor 
Ely had recently been elected a Vice-President of the Chelsea 
Savings Bank of Norwich, Conn., filling the vacancy caused 
by the death of Willis Austin and that John A. Ferguson 
had been elected a director of the institution. Mr. Ely is 
a director of the Thames National Bank of Norwich. 


sintsadaian 

Kenneth L. Fleming Jr. has been elected a Vice-President 
of the National Shawmut Bank of Boston. He will make 
his headquarters in New York in the office of the Shawmut 
Corp., 14 Wall St. 


aces 

The Peabody Trust Co.—a new Boston financial institu- 
tion—was chartered by the Massachusetts State Board of 
Incorporation on June 23, according to the Boston “Herald” 
of June 24, which stated that it was the first important 
charter granted in Boston in a great many years. The new 
bank will be capitalized at $800,000 and will be located in 
the heart of Boston's financial district. The exact location 
of the institution had not as yet been determined upon, it 
was said. The incorporators, many of whom are prominent 


in financial circles in Boston, are as follows: 

Frederic E. Snow, Louis K. Liggett, J. L. Richards, F. Winthrop Batch- 
elder, Winthrop C. Winslow, Henry S. Lyons, William B. Stearns, John C. 
Rice, William Holway Hill, Alexander Winscr, Robert Winsor Jr., John R. 
Chapin, Howard N. Flanders, Clifford M. Brewer, Walter H. Trumbull Jr., 
William B. Snow Jr., and John A. Remick. 


ae aN 

Absorption of the Mystic Trust Co. of Medford, Mass., by 
the Medford Trust Co., effective June 24, was reported in 
the Boston “Transcript” of that date. The acquired insti- 
tution, which was capitalized at $100,000, with surplus of 
$10,000, was organized last fall. It began business in its 
branch office on Nov, 5 1926, and opened its main office in 
Stevens Square, Medford, about Jan. 1 of the present year. 
soth offices, it is understood, will be operated as branches 
of the enlarged Medford Trust Co. William Frye White, an 
was President of the Mystic Trust Co. from the 
time of its incorporation. Edwin T. McKnight continues as 
President of the enlarged Medford Trust Co. Some sixteen 
years ago Mr. McKnight purchased control of the Medford 
National Bank and reorganized the institution as the pres- 
ent trust company—the resources of which are now some- 
what over $4,000,000. The main office of the Medford Trust 
Co. is in Medford Square and it maintains a branch in West 
Medford. 


attorney, 


—— eo 

The Hartford “Courant” of June 16 stated that at the 
annual meeting of the Society for Savings, Hartford, held 
the previous day, new by-laws were adopted which permit 
a rearrangement of the personnel of the institution, and in 
conformity thereto, Charles P. Cooley, who has been Presi- 
dent for seven years, was made Chairman of the Board, 
while Robert C. Glazier, who has been Treasurer, was 
elected President, which under the new arrangement be- 
comes the title of the active managing officer. Sidney W. 
Crofut, heretofore Secretary, was made a Vice-President 
while retaining the title of Secretary, and Frank L. Pren- 
tice, formerly an Assistant Treasurer, was elected a Vice- 
President and Treasurer. E. Dana Willis and Lewis H. 
Hodge were re-elected Assistant Treasurer. Trustees were 
elected as follows: 

Meigs H. Whaples, William B. Clark, Samuel G. Dunham, Francis Par- 
sons, George H. Burt, John S. Camp, Charles P. Cooley, John 0. Enders, 
Charles E. Chase, Walter L. Goodwin, George G. Williams, Guy E. Beards- 
ley, Robert C. Glazier, Charles L. Goodwin, William D. Morgan, Sidney W. 
Crofut, Charles Welles Gross, Archibald A. Welch, Frank A. Hagarty, 
Philip B. Gale, George A. Day, Newton ©, Brainard, Nathan D. Prince, 
L. Edmund Zacher, Harry S. Conklin, W. R. C. Corson, Benjamin L. Haas, 
Robert B. Newell, Mitchell S. Little, Samuel Ferguson, Morris F. Marks, 
James Lee Loomis, Ralph B. Ives, Stillman F, Westbrook, Francis W. Oole, 
George S. Stevenson. 
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A statement of the bank’s condition presented to the 
meeting showed deposits of $50.958,996 and total assets of 
$55,447,257, both items indicating substantial increases. 

—_e——__ 

The growth of Boston as a financial center is shown in the 
most recent statement of The First National Bank of Boston. 
The June 30 figures of the bank show several deposits of 
$328,000,000, which is $20,000,000 more than the total 
deposits of all Boston banks twenty years ago. Incidentally, 
this is the highest deposit figure it is claimed ever recorded 
by a New England bank. Total deposits of commercial 
banks in Boston are now nearly four times as great as in 
1907, while First National deposits have increased to nearly 
eight times their 1907 figure. 


——o—— 
The Fidelity Union Tri st Co. of Newark, N. J., on June 30 
announced that the Ironbound Trust Co., the City Trust 
Co. and the American National Bank which it acquired last 
year had begun functioning as branches of the Fidelity 
Union Trust Co. In addition, the North End Trust Co. 
and the Citizens National Bank & Trust Co., which had 
been started by the Fidelity in anticipation of the new 
branch bank laws, became branches. Reference to the 
proposed consolidation was made in our columns May 21, 
page 3020. J. Henry Bacheller, hitherto President of 
the Ironbound Trust Co., and Charles Niebling, President 
of the American National Bank, have been elected Vice- 
Presidents of the Fidelity, and Roy F. Duke has become 
Treasurer. All other officers of the affiliated institutions 
were appointed officers of the Fidelity Union Trust Co. 
The Fidelity Union Trust Co. reports under date of June 30 
1927 deposits of $130,050,276 and total resources of $145,- 
181,694. It has a ca ital stock of $6,000,000 and surplus and 
undivided profits of $7,984,679. 


eiceatiniaie 

The Mt. Prospect National Bank of Newark, N. J., 
opened for business on June 27 in its permanent home at 
Mt. Prospect Ave. and Heller Parkway. The bank has a 
capital of $200,000 and a surplus of $50,000. Alfred L. 
Dennis, resident partner of Post & Flagg, investment 
brokers, is President of the bank. The other officers are: 
Vice-Presidents, William H. Seely and Andrew Van Blarcom; 
Cashier, William H. Bowerman; Assistant Cashier, Frank 
W. Poland. The directors are: Louis C. Arnold, Horace 
A. Bonnell, William H. Bowerman, N. A. Carle, Alfred L. 
Dennis, Thomas F. Halpin, Chester R. Hoag, Alonzo D. 
Hobbie, William H. Seely, Otto P. Seher, Herbert W. 
Taylor, Andrew Van Blarecom, Harrison R. Van Duyne, 
Henry Young Jr., and E. T. Steadman. 

——_@—_ 

The Bergen Avenue Trust Co. at Bergen and Fairmount 
Aves., Jersey City, was merged on June 30 with the Com- 
mercial Trust Co. of New Jersey. The Bergen Avenue 
Trust Co. had been established several months ago through 
a subsidiary of the Commercial Trust Co. with a view to 
making it a part of the Commercial Trust Co. The Com- 
mercial Trust Co. now has three branches. 

——_@——_ 

At a special meeting on June 28 the stockholders of the 
First National Bank of Belleville, N. J., voted to increase 
the capital of the bank from $200,000 to $300,000. The 
new stock, 1,000 shares, was sold to the present shareholders 
at $150 per share in the ratio of one share for two owned. 
The premium of $50,000 will be applied to surplus, making 
it $100,000. At the same meeting the following were added 
to the board of directors: Joseph King, Daniel Mellis, 
Philip J. Murray, Theodore Sandford, Martin F. Tiernen, 
Edmund A. Rung and Walfred Peterson. The enlarged 
capital will become effective Aug. 1. 


The statement of condition of the Guardian Trust Co. of 
New Jersey as of June 80 1927, shows new high records for 
both total resources and deposits since the organization of 
the bank on Aug. 2 1926. Resources, according to the cur- 
rent statement, totaled $23,593,303, against $19,591,945 re- 
ported on March 28 1927 and $14,971,139 reported on the 
opening day of business last August. Deposits as of June 30 
1927 totaled $15,152,468, against $10,513,695 reported on 
March 23 last and $7,012,048 reported on Aug. 2 1926. The 
current total represents an increase of approximately 116% 
in deposits in less than a year. The detailed statement of 
condition showed time loans aggregating $2,137,795, dis- 
counts totaled $13,493,692, demand loans $1,794,909, stocks 
and bonds $2,264,836, bonds and mortgages $149,020, cash on 
hand $3,437,104, customers’ acceptances liability $239,852, 
and other assets $76,093. Capital and surplus of $5,000,000 





and $2,500,000, respectively, were unchanged, compared with 
the last report. Organization fund (unexpended), also un- 
changed, was shown as $300,000, undivided profits $250,453, 
unearned discount, $92,573, acceptances $281,503, and other 
liabilities $16,306. 

— —-@—— 


The cornerstone of the building being erected for the Erie 
National Bank of Philadelphia at the northwest corner of 
Sixth Street and Erie Avenue was laid on the afternoon of 
June 27 with appropriate exercises and in the presence of 
the officers and directors of the institution, according to the 
Philadelphia “Ledger” of June 28. The Erie National Bank, 
which opened on Feb. 1 last, as noted in our issue of Feb. 5, 
page 745, is occupying temporary quarters at 3824 North 
Fifth Street. It is capiltalized at $250,000 and has a surplus 
of $50,000. The officers are as follows: Allan Sutherland, 
President; Charles D. Jones, J. Wesley Masland and Joseph 
Lynn Aylesworth, Vice-Presidents, and Julius P. Leof, Cash- 
ier. Completion of the new building is anticipated shortly. 

According to the Philadelphia “Ledger” of June 28, Col. 
Milllard O. Brown, President of the Continental Mills of 
Germantown (Philadelphia), Pa., has been made a director 
of the National Bank of Germantown. Officers of the in- 
stitution are Walter Williams, President; John C. Knox, 
Vice-President and Cashier, and Edward Meadowcroft, 
Assistant Cashier. 

— e —- 

On June 14 Edward R, Westerburg, former Cashier of the 
National Bank of North Hudson, Union City, N. J., together 
with George Brower Jr., former Assistant Cashier of the 
same institution, were indicted by the Federal Grand Jury 
for alleged conversion of the bank’s funds, according to 
special advices from Newark on June 15 to the “Jersey Ob- 
server” of Jersey City. As noted in the “Chronicle” of 
Aug. 7 1926 (page 671), both these defendants were ar- 
rested on July 23 of that year charged with embezzlement, 
misapplication of funds and conspiracy to defraud, follow- 
ing the discovery of a shortage at the bank in the accounts 
of depositors of approximately $109,000, the defalcations 
dating back over a period of two years. Each defendant 
blamed the other for the shortage. Both were subsequently 
released on bail, the amount of Westerburg’s bail being 
fixed at $25,000 and that of Brower’s at $5.000, The dis- 
patch mentioned stated that the former bank officials would 
probably be surrendered to the court shortly to make their 
pleas. It was furthermore stated that several attempts had 
been made by the bank to recover some of the money by 
attaching properties and moneys of Westerburg in other 
institutions, 


—— 

The new banking house of the Burlington County Trust 
Co. at Moorestown, N. J., was opened for business on 
July 1, according to the Philadelphia ‘‘Ledger’’ of that 
date. On the previous evening hundreds of guests of the 
institution, among them many Philadelphia bankers and 
leading business men, inspected the new structure. The 
building, the cornerstone of which, was laid on Jan. 31 last 
was designed by Simon & Simon, Philadelphia architects, 
and erected at a cost of approximately $250,000. It is 
Georgian in style of architecture and built of Indiana lime- 
stone. The interior is equipped with the latest banking 
facilities. The personnal of the institution, which was 
founded in 1890, is as follows: Dr. Joseph Stokes, Chairman 
of the Board; J. Clement Hopkins, President; George B. 
Evans, Joseph H. Roberts, Vice-Presidents; Charles W. 
Stokes, Vice-President and Secretary; William R. Lippincott, 
Treasurer; Armitt H. Coats, Trust Officer; David R. Lippin- 
eott, Assistant Treasurer, and William D. Lippincott 
Solicitor. 

adalat 

The election on June 30 of George Stuart Patterson as a 
director of the Central National Bank of Philadelphia was 
reported in the Philadelphia “Ledger” of July 1. Mr. 
Patterson is a member of the cotton firm of Gerorge H. 
McFadden & Bro. of Philadelphia, a trustee of the Western 
Savings Fund Society of that city, and a director of the 
International Acceptance Bank, Ine., of New York. 

iggtiiamatin 

William J. Maurer has been elected a Vice-President of 
the Queen Lane National Bank of Germantown (Philadel- 
phia) to sueceed E. McLain Watters, who resigned as Vice- 
President and a director, according to the Philadelphia 
‘Ledger’ of June 29. Mr. Maurer is associated with F. W. 


Maurer & Sons Co., textile manufacturers. 
—_@——_ 
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” ‘The Braddock National Bank, Braddock, Pa., on June 30. 


increased its surplus fund out of undivided profits account to 
$1,000,000, making the combined capital and surplus of 
the institution $1,500,000, according to the Braddock ‘Daily 
News-Herald”’ of that date. Deposits of the Braddock Na- 
tional Bank, together with those of the Bessemer Trust Co. 
of Braddock, its affiliated institution, now amount to over 
$15,500,000. J. G. Kelly and George A. Todd, President 
and Vice-President, respectively, of the institution, report 
that the bank’s business for 1927 shows a satisfactory in- 
crease. 
= Ge 

The First National Bank of Jeannette, Pa., has purchased 
the assets of the People’s National Bank of that place, with 
deposits of $1,500,000, according to the Philadelphia 
“Ledger” of June 25. The acquired institution, it is said, 
is being operated as a branch of the enlarged First National 
Bank, and no chauge in personnel is planned at present. 

—e——_ 

According to the Washington ‘‘Post’’ of July 1, effective 
that day the Central Savings Bank of Washington was 
merged with the Security Savings & Commercial Bank of 
that city. The former quarters of the-Central Savings Bank 
at 710 Fourteenth Street, N. W., is now operated as a branch 
of the enlarged Security Savings & Commercial Bank. A 
commercial department, it was said, will be added to the 
savings business heretofore conducted by the merged Central 
Savings Bank, thus placing every modern banking facility 
at the disposal of the customers of the enlarged bank at its 
uptown location. J. William Roberts, formerly Cashier 
of the absorbed institution, will be manager of the branch 
office. 


ninsiteiltatiina 

A special meeting of the stockholders of the Drovers’ & 
Mechanics’ National Bank of Baltimore will be held on July 
11 for the purpose of voting on the proposed increase in the 
capital of the institution from $600,000 to $1,000,000, as rec- 
ommended by the directors on June 21. Reference to the 
proposed increase in the capital of this bank was made in 
our issue of June 25, page 3727. 


——— @——_ 

That the Mellon group of banks in Pittsburgh are planning 
to open a new institution in the Oakland district of Pittsburgh 
was reported in the Philadelphia ‘Ledger’ of July 6. The 
new institution, it was stated, which will be the fourth bank 
in Pittsburgh under Mellon management, will probably be 
a trust company and will be independent of the other Mellon 
banks, namely, the Mellon National Bank, the Union Trust 
Co. and the Union Savings Bank. Work is already ur der 
way on a building for the institution. Richard K. Mellon, 
Assistant Cashier and a director of the Mellon National 
Bank, will either manage the bank or will hold an important 
position in it. 

en eet 

The appointment of two new officers is announced by the 
Mellon National Bank of Pittsburgh. C. B. Fergus, formerly 
manager of the Foreign Bureau, and Thomas L. Orr, for- 
merly Manager of the Bond and Investment Bureau, have 
both been made Assistant Cashiers. V. J. Usher, formerly 
with the Guaranty Trust Co. of New York, succeeds Mr. 
Fergus as Manager of the Foreign Bureau. 

—_@——_- 

W. F. Wiley, General Manager of the Cincinnati ‘“En- 
quirer,” was elected a director of the Fifth-Third-Union 
Trust Co. of Cincinnati at a special meeting of the board on 
June 28, according to the Cincinnati “Enquirer” of the fol- 
lowing day. With Mr, Wiley’s election the number of direc- 
tors of the institution has been increased to 32. 

‘cocaine 

On June 22 the Pennsylvania National Bank of Pittsburgh 
and its affiliated institution, the Pennsylvania Savings Bank 
formally reopened their remodeled banking quarters at 
Penn Avenue and Butler Street, that city, according to the 
Pittsburgh “Gazette” of June 26, While the changes were 
being made, both bunks conducted business in the sub-floor 
of the building, which is now in turn, it is understood, being 
remodeled for use by the foreign department of the Penn- 
sylvania National Bank. Among the improvements is the 
installation of a new vault of steel. Seuls of the United 
States aud of the State of Pennsylvania decorate walls of 
the main banking recom. Joseph A. Kelly is President of 
both institutions. Other officers of the national bank are 
H. T. Aufderheide, Vice-President and Cashier, and O. W. 
Brose, Assistant Cashier. Other officers of the savings 
bank are A. L. Lewis and H. T. Aufderheide, Vice-Presi- 
dents, and C. 8. Bennett, Cashier. 








That the combined capital and surplus of the Cleveland 
Trust Co., Cleveland, would be increased to $15,000,000 
was reported in a dispatch from that city on June 30 to the 


‘Wall Street Journal,’”’ which continuing said: 

This is in accordance wivh stockholders’ ratification at annual meeting 
last January, when increase of $1,400,000 in capital was authorized and 
additional stock was sold stockholders at $160 a share on the basis of ap- 
proximately 16% of their holdings as of April 20. 


Proposed increase in the trust company’s capital from 
$8,600,000 to $10,000,000 by the issuance of additional stock 
at $160 a share to stockholders of record April 20, to a total 
of 16% of their holdings, was noted in the “Chronicle” of 
Dec. 11, 1926, page 3000. 


—_e— 

A publicity plan to draw attention te the opening of a 
new building called the “Treasure Hunt” and originated by 
the Cleveland Trust Co., of Cleveland, Ohio, was success- 
fully used at the opening of the 26th branch of the Citizens 
Trust & Savings Bank of Los Angeles. This office is at 
Wilmington, the harbor town, which is within the city limits 
of Los Angeles, though located at some distance from the 
main business centre, and the bank has erected a two-story 
building to house the branch which was opened in tem- 
porary quarters last fall. The day before the opening there 
was delivered at every home in Wilmington a key with a 
tag attached. Most of the keys were dummies, but mixed 
in with the rest were forty that fitted the lock of the 
“Treasure Chest” displayed in the bank lobby. The ho!ders 
of these keys were given prizes consisting of savings ac- 
counts with various initial deposits. The Wilmington office 
is under the management of A. M. Mathews, formerly Vice- 
President of the Colorado Bank & Trust Co. of Delta, Col. 


——e—— 

The Midway State Bank, Chicago, reports deposits of 
$650,381, as compared with $145,833 when the bank started 
operations six months ago. 

—_@o—— 

Advices by the Associated Pross from Springfield, Ohio, 
on June 18, appearing in the “Ohio State Journal” of the 
following day, stated that announcement has been made 
on that day of the proposed consolidation of the Lagonda 
National Bank and the Citizens’ National Bank, both of 
Springfield, under the title of the Lagonda Citizens’ National 
Bank with resources of $4,000,000. General J. Warren 
Keifer, it was said, President of the Lafonda National Bank 
was retiring from active duty at the age of 91 and would 
become Honorary President of the new institution. General 
Keifer has served either as Vice-President or President of 
the Lagonda National Bank for more than fifty-four years. 
He is still active and appears daily at the bank and at his 
law office. The dispatch furthermore stated that General 
Keifer is the only surviving Major General of the Civil War 
and aside from Frederick H. Gillett of Massachusetts, is 
the only living ex-speaker of the National House of Repre- 


sentatives. 
—e——_ 


Merlin M. Dunbar, for the past seven years Assistant Trus6 
Officer of the Union Trust Co. of Indianapolis, was elected a 
Vice-President of the institution at the annual meeting of the 
directors on June 15, according to the Indianapolis ‘‘News”’ 
of the following day. Other officers of the company were re- 
elected as follows: Arthur V. Brown, President; John E., 
Reed, Senior Vice-President; Harry F. McNutt, Treasurer; 
Alfred F. Gaulding, Secretary; George A. Biskirk, Trust 
Officer; Charles T. Bizzard, Auditor; Charles N. Fultz, 
Assistant Trust Officer; Cornelius O. Alig and J. Floyd King, 
Assistant Treasurers, and Richard A. Kurtz, Alan A. Richie 
and Eve.ett E. Lett, Assistant Secretaries. 

——_oe——_ 

Evar G. Swanson and William L. Martin were recently 
elected Vice-Presidents of the South Side Trust & Savings 
Bank of Chicago, according to the Chicago ‘Journal of 
Commerce”’ of June 28. Mr. Swanson, the paper mentioned 
said, has had an extensive experience in the banking business, 
having been for a number of years an examiner of the Chicago 
Clearing House Association, while Mr. Martin, who will be 
in charge of sales in the bank’s investment department, has 
been with the South Side Trust & Savings Bank for the past 
fourteen years. 


On Wednesday of this week (July 6) the newly organized 
Guaranty State Bank of Detroit, an affiliated institution of 
the Guaranty Trust Co. and Guaranty Investment Co. of 
that city, opened its doors. The new bank, which occupies 


the ground floor of the Guaranty Trust Building at Wood- 
ward Ave. and Congress St., is .capitalized at $2,000,000, 
with surplus of $1,000,000. Frank G. Smith, President of 
the Guaranty Trust Co., heads the institution, the other 
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officers being: Arthur E. Swanson and W. Magruder Jones 
(Vice-Presidents of the Guaranty Trust Co.), Vice-Presi- 
dents; Charles McMichael (until recently an Assistant 
Cashier of the First National Bank of Detroit), Cashier; 
E. H. Wyatt (formerly Manager of the land contract depart- 
ment of the Guaranty Trust Co.), Assistant Cashier, and 





M. R. Jerome (Auditor of the Guaranty Trust Co.), Auditor. | 


Mr. Smith, the President of the new bank, according to the 
Detroit “Free Press’ of July 6, has been identified with 
banking interests in Detroit for the past forty years, starting 
as a messenger for the First National Bank and working up 
to the position of Vice-President. He resigned from the 
First National on Jan. 10 of the present year to assume the 
Presidency of the Guaranty Trust Co. An item regarding 
the formation of the Guaranty State Bank appeared in our 
issue of May 14 last, page 2861. The Detroit ‘Free Press’”’ 
in its issue of July 7 reported that more than 5,000 visitors 
attended the opening of the new bank, and hundreds of floral 
gifts were received by the officials to mark the occasion. 
o—_—_ 

According to a dispatch by the Associated Press from 
senton, IIL, on June 28, appearing in the New York “Times” 
of June 29, William Lovel Jr., former Cashier of the Bank 
of Royalton, Royalton, Ill., pleaded “guilty” on that day to 
the embezzlement of approximately $58,000 of the bank’s 
funds and was given an indeterminate prison term. A spe- 
cial dispatch from Reyalton to the St. Louis “Globe-Demo- 
crat” of June 26 reported the closing of the Bank of Royal- 
ton on June 24, following the admission by Lovel that he 
was skort in his accounts, his peculations dating back to 
1924. This dispatch said in part: 

Investigators attempting to find what disposition was made of the $60,- 
000 which William J Lovel, Cashier of the Royalton State Bank here, 
admite having embezzled, will probably re-examine the recent Zeigler, IIL, 
bank shortage, for which Lovel’s cousin, E. J. Lovel, also a bank cashier, 
was given a sentence of nine years in the Penitentiary, it was learned here 
to-night. 

The theory of thia investigation hinges on the personal and business rela- 
tions between the two. It is believed William Lovel, in an attempt to 
make good the defalcations of his cousin used money of the Royalton Bank 
in the futile fight to save him from the Penitentiary. 

Although admitting the embezzlements which forced the clcsing of the 
Royalton Bank last Thursday (June 24), Lovel refused to discuss the short- 
age with reporters. 

“I just showed poor judgment in speculations,’”’ was all he would say. 

Among the aHeged worthless notes uncovered by the bank examiner was 
one for $2,090 from Lovel’s cousin but the date and other details could 
not be learned. 

The dispatch also stated that it is believed further inves 
tigation of the bank’s accounts will reveal a shortage in pre- 
vious years which may bring the bank’s total loss up to 
$100,000. The Bank of Royalton was organized in 1919. 
According to the dispatch, it was the only bank in Royalton, 
a anininm community, and had deposits of approximately 
$460,000. 


, 


-—— -@o-— 

A consolidation of the Minneapolis Trust Co. & the 
Hennepin County Savings Bank, effective at once, was 
announced June 30 after a meeting of the board of directors 
of the consolidated corporation. The name of the consoli- 
dated institution will be the First Minneapolis Trust Co. and 
with the exception of Vincent F. MeLane, who a few weeks 
ago was elected Assistant Cashier of the First National 
Bank of Minneapolis, all of the officers and employees of 
the two organizations will continue with the new company. 
Of the ten trustees of the Hennepin County Savings Bank 
five were already members of the board of directors of 
Minneapolis Trust Co. and will continue as directors of the 
new company. The remaining five, W. H. Lee, David P. 
Jones, W. F. McLane, Russell H. Bennett and Earl Part- 
ridge, have been elected to the directorate of the First 
Minneapolis Trust Co. Regarding the history of the two 
uniting institutions the following information is supplied: 

The Hennepin County Savings Bank, one of the oldest of the com- 
mercial savings banks in the State of Minnesota, was chartered in 1870) 
under the savings bank law effective during the pioneer days of the State. 
The first President was Edwin S. Jones, father of David P. Jones who for 
some 35 years has been a member of the board of directors. The original 
location of the bank was at No..7 Center Block where Gateway Park now 
is. In 1874 the bank moved to the north west corner of Hennepin and 
Washington Avenues. Eighteen eighty-nine found the bank in the old 
Atheneum Building which also stood on the present location of Gateway 
Park. In 1895 the bank moved to the Phoenix Building taking the quarters 
now occupied by the North American Telegraph Co. Following the move 
of the First National Bank in 19@7 to its present location the Hennepin 
County Savings Bank occupied the ground-floor corner of the Phoenix 
Building where it remained until moving to its present location at 511 
Marquette Avenue in 1924. At the death of Edwin 8S. Jones in 1890, 
John E. Sell became President of the Hennepin County Savings Bank and 
in 1909 he was in turn succeeded by W. H. Lee who has been the active 
President ever since and who now becomes Chairman of the Finance Com- 
mittee of the First Minneapolis Trust Co. Mr. Lee was first made an 
officer of the bank in 1881 and has been a trustee for forty-five years. 

In 1922 the stock of the Hennepin County Savings Bank was purchased 


by the stockholders of the First National Bank, since which time the bank 
has been a member of the First National group. 


The Minneapolis Trust Co. was organized Nov. 1 1888 with Samue! 
| Hill, son-in-law of the late James J. Hill, as President; the late Thomas 
Lowry, founder of the Minneapolis Street Railway Co. as first Vice- 
President and H. G. Harrison, father of Perry Harrison of the Winston & 
Newell Co. as second Vice-President. The Secretary and Treasurer was 
Clarkson Lindley. The original name of the institution was the Minneapolis 
Loan & Trust Co., and its first offices were at 300 Kasota Building. In 
1889 the name was changed to Minneapolis Trust Co. In the fall of 1894 
the company moved to 331 Hennepin Avenue: in 1900 to 4 South 4th Streets 
and in 1906 to the south wing of the then new First National Bank Building, 
| at Marquette and Fifth Street South. On May 5 1913 Minneapolis Trust 
Co. became affiliated with the First National Bank through a joint owner- 
ship of stock. 

At the time of organization the only functions of the company were to 
execute trusts, provide safe deposit facilities and lend money on city 
mortgages. As the scope of the work increased other departments were 
added to handle city realestate, farm loans and the distribution of securities. 
In 1918 a banking department, handling both commercial and savings 
business was started. In 1925 the Wells Dickey Trust Co. was merged 
with Minneapolis Trust Co. 

Elbridge ©. Cooke and Robert W. Webb remain as 
Chairman of the board of directors and President, respec- 
tively, of the First Minneapolis Trust Co., while W. H. 
Lee becomes Chairman of the Finance Committee. All the 
other officers of the trust company will remain in their 
present capacities, while W. F. McLane, formerly Vice- 
President of the Hennepin County Savings Bank will be 
Vice-President of the new company at the head of the 
Banking Department. Elbridge C. Cooke is Chairman of 
the board. 

The consolidation will give the First Minneapolis Trust 
Co. a capital and surplus of $2,200,000, with deposits 
totaling $25,000,000. In making this announcement Robert 
W. Webb, President of the new First Minneapolis Trust Co., 
Says: 

The union of Minneapolis Trust Co. and the Hennepin County Savings 
Bank is a source of real satisfaction to the officers and directors ef both 
institutions. It will mean more complete and efficient service for our 
customers and more economical administration of the affairs of the com- 
pany. The joint ownership of the stock of the consolidating banks and 
their contiguous location have brought about a frinedly spirit of co-operation 
which will make the consolidation easy of accomplishment and which 
will work to the advantage of depositors. Only the Banking Department 
operated by Minneapolis Trust Co. will be moved into the quarters of 
the former Hennepin County Savings Bank at 511 Marquette Ave., and 
all other departments of the organization will remain at 115 South Fifth 
St. The consolidation is effective at once. Physical changes will be 
effective July 1. 

L. E. Wakefield, President of the First National Bank 
in Minneapolis, the parent institution of the group, which 
includes the First Minneapolis Trust Co., the newly organized 
Minnehaha National Bank, the Bloomington-Lake National 
Bank, and the St. Anthony Falls, North Side and West 
Broadway offices, says: 

In bringing about the consolidation of the Hennepin County Savings 
Bank and the Minneapolis Trust Co., we had in mind primarily the in- 
creasing of our ability to extend the highest grade service to out many 
customers and to give that service in the manner most convenient and 
satisfactory to them. This consolidation is in keeping with the modern 
trend of business and will enable us to offer unusually complete facilities 
through the use of our varied associated institutions to those needing 
financial service of any kind in Minneapolis.” 

——_@——_ 

The Des Moines “Register” of July 2 stated that an- 
nouncement was made the previous night by officials of 
the Euclid Avenue State Bank of Des Moines that a large 
block of the institution’s stock had been purchased by 
Major G. B. Jensen. Major Jensen, it was said, would 
become President of the bank under the new regime, while 
Carl Hummell, the former President, would become Cashier, 
filling the vacancy made by the recent resignation two months 
previously of K. P. Pottorff. The paper mentioned went 
on to say that Major Jensen, who is a World War veteran, 
has large business holdings. For several years he has been 
part owner and a director of the Polk City Savings Bank, 
Polk, Iowa. He is President of the Jensen Motor Co. and 
owner of the Polk City Light & Power Co. The Euclid 
Avenue State Bank of Des Moines was organized more than 
ten years ago. 








poanietiiniaainn 

Advices by the Associated Press from Little Rock, Ark., 
on June 27, printed in the Cincinnati “Enquirer” of the fol- 
lowing day, reported that the Bank of Commerce of Me- 
Gehee, one of the larger cities in southeastern Arkansas, 
affected by the recent flood, had closed its doors on that 
day (June 27) and was placed in the hands of the State 
3anking Department. The dispatch furthermore stated 
that conditions resulting from the flood were said by offi- 
cials of the Banking Department to have been partially 
responsible for the bank’s closing. 


PS acces 
According to the Memphis “Appeal” of June 26 a reorgani 
zation of the directorate of the Liberty Savings Bank & Trust 
Co. of that city, which had been going on quietly for several 
weeks, was completed on June 25 with the election as 
| Chairman of the Board of Directors of J. P. Norfleet, capital- 
ist, planter and head of the cotton firm, Sledge & Norfleet 
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Co. 
heretofore the bank’s cashier, was elected President and 
John M. Fox, dr., Vice-President. Other officers, it was 


said, were named at a meeting of the board following the 
death early in the year of M. G. Bailey, Piesident and 
founder of the institution. With the election of Mr. Nor- 
fleet as Chairman of the board twelve other leading business 
men of Memphis were added to the directorate. Continuing, 
the paper mentioned said: 

Mr. Norfleet has had a wide experience in business and finance and 
is regarded as one of the ablest and most successful menof Memphis. At 
the end of the meeting yesterday he announced that he would leave shortly 
for a business and pleasure trip to Europe. During his absence J. M. 
Walker will act temporarily in Mr. Norfleet’s place as head of the board. 

Mr. Buchignani’s elevation to the presidency is regarded in business 
circles as a deserved promotion. He was one of the organizers of the 
bank and acted as its cashier from the start. Since a few weeks before 
the death of M. G. Bailey he has been its actual directIng hand. 

The Liberty Bank has been going since 1917. It first occupied quarters 
en Madison Ave., later moving to the grade floor of the Porter Building. 
It purchased its own home, the old First National Building, a few months 
ago and took up its quarters there. 





tinned 

According to the St. Louis “Globe-Democrat” of June 9, 
William H. Beckman, former President of the defunct Citi- 
zens’ State Bank of Alhambra, Ill. (the closing of which on 
May 26 and subsequent discovery of a shortage of $16,000, 
were referred to in our issue of June 11, page 3456), ap- 
peared before Justice of the Peace James B. Dale in Ed- 
wardsville, Ill., on June 7 and requested that a warrant be 
issued for his arrest. Mr. Beckman, it is understood, had 
waited since the discovery of the shortage for someone to 
prosecute him, A warrant charging embezzlement of $5,000 
of the bank’s funds was issued by State Attorney Jesse R. 
Brown, it was stated, and the former President waived a 
preliminary hearing and was bound over to await the action 
of the Grand Jury in October next, giving bond for his ap- 


pearance. The paper mentioned went on to say: 

Beckman, who bank examiners say, is short $16,000 in his accounts as 
President of the bank, voluntarily asked that he be arrested after he had 
spent several hours in conference with his attorney, Robert W. Tunnell of 
Edwardsville. No complaint has ever been lodged against him by any of 
the depositors or other officials of the bank. There is no move on the 
part of the depositors to prosecute, as they have been assured the shortage 
in the bank will be made good and they will be paid in full. 

It is understood, however, the bonding company which underwrote Beck- 
man’s $10,000 bond as President of the bank, will prosecute. Beckman 
also is said to be $18,000 short in his accounts as Treasurer of the Alham- 
bra township school district, and $1,800 short as Treasurer of the Alham- 
bra Telephone Co, 


—— @--— 

George W. Robertson, who has been manager of the bond 
department of the Canal Bank & Trust Co. of New Orleans 
since 1923, has recently been elected a Vice-Pres dent of 
the bank and will continue as manager of the bond de- 
partment as heretofore. Mr. Robertson has been active 
on the following committees: Marine Secuirties Committee, 
Investment Bankers Association, 1925; Taxation Committee 
(1926); Legislative Committee (1927); Chairman Legislative 
Committee for the Southern Group, I. B. A., for last two 
years. 

———> 

An application to convert the Peoples State Bank of Tyler, 
Texas into the Peoples National Bank of Tyler, Texas was 
received by the comptroller of the Currency on June 7. 
The institution will have a eapital of $100,000 and surplus 
of $46,000. The National Bank will continue under the 
same officers as the State bank viz.: Sam R. Greer, Presi- 
dent; C.J. Brogan, Dr. Edgar H. Vaughn and 8S. A. Lindsey, 
Vice-Presidents; J. M. Stephens, Cashier; H. M. Eagle, 
W.J. Stephens, Jas. R. Harrell, Sam M. Cohen, Mrs. F. R. 
Coker, and Robert Spence, Assistant Cashiers. 

—-- ———— 

In its issue of July 1 the Los Angeles “Times” stated 
that according to an announcement made June 30 by Perry 
W. Weidner, President of the United States National Bank 
of Los Angeles, A. Sieroty, Vice-President and General 
Manager of the Eastern Outfitting and the Columbia Out- 
fitting companies, had been elected a director of the bank 
to succeed the late Robert Wagner, whose death occurred 
recently. According to the paper mentioned the capital 
stock of the United States National Bank is being increased 
from $750,000 to $1,000,000. The stockholders being of- 
fered the privilege of purchasing the new stock of 3160 a 
share (par value $100 per share) in the ratio of one new 
share for each three shares already owned. Mr. Weidner 
announced that stockholders were subscribing for the new 
stock lately offered at a rate that would exhaust the amount 
authorized under the increase by the time the right to sub- 
scribe expired. 





—— e——_ 

E. J. Nolan, President of the Merchants’ National Trust 
& Savings Bank of Los Angeles, reported to the directors 
of the institution on June 30, that after all charges and 
expenses, and the payment of dividends for the first two 
quarters of the year, the bank allocated approximately 
$400,000 to undivided profits, according to the Los Angeles 
‘Times’”’ of June 30, which continuing, said: 

« 





This satisfactory performance, he explained in his report, was the direct 
result of operating economies resulting from the consolidation of the Mer 


chants’ National and Hellman Commercial banks, which was effected last 
year. 

On the outstanding capitalization, the net profits before dividends were 
the equivalent to $18 a share for the six months, or at the annual rate of 
$36. After the distribution of the two quarterly dividends of $4 each, the 
balance was the equivalent to $10 a share for the six months’ period. 


Mr. Nolan, it was furthermore stated, announced the 
promotion of J. A. Westmoreland from an Assistant Cashier 
to a junior Vice-Presidency 


——_o—— 

On June 16 A. E. Huntington, a Vice-President of the 
California Bank of Los Angeles, was elected President of 
the California National Bank of Beverley Hills, Cal.,an 
institution recently organized by interests identified with the 
California Bank and to which reference was made in our 
issue of June 4, page 3306. In reporting Mr. Huntington’s 
election, the Los Angeles ‘““Times’’ of June 17 stated that 
he had been identified for some years with the activities 
of the California Bank and the California Group Corporation, 
an affiliation of the former) and had been instrumental in 
the establishment of offices in many of the distric s where 
the California Bank operates. Other officers elected for the 
new Beverly Hills ank are: ( . H. Bu.lingame, Vice-Pres., 
and B. E. Brownell, Secretary and Treasurer. The directors 
chosen include: 

W. R. Frazer, manager of the Harold Lloyd Studios; J. A. Oornelius, 
real estate operator of Beverly Hills; Judge M. Kavanaugh and R. R., 
Pollock, capitalists; A. E. Huntington, Leo S. Chandler, T. E. Ivey Jr. 
J. B. Chaffey and C. H. Burlingame, bankers; George E. Schindhelm, 


Vice-President, California Securities Co., and Charles EB. Donnelly, of 
the law firm of Swanwick & Donnelly. 

Mr. Huntington was quoted as saying: “The California 
National Bank will be an independent national bank oper- 
ated on the principles of sound and conservative banking 
service to Beverly Hills and adjoining territory.” As noted 
in our previous item, the bank will start with a capital of 
$100,000 and surplus of $25,000. 

—o—— 

The following in regard to its mid-year quarterly state- 
ment has been issued by the Bank of Italy (Bank of I.aly 
National Trust & Savings Association), San Francisco: 

An index to the statewide prosperity of California is furnished in the 
current mid-year statement of the Bank of Italy showing a gain in deposits 
during the past three months of more than $31,000,000. 

Aggregate deposits of the bank are in excess of $600,000.000, as compared 
with $569.000,000 at the time of the last report—March 23. The increase, 
therefore, has been at the rate of more than $2,250,000 a week for the entire 
period. At the same time, the number of depositors has grown from l1,- 
065.000 to 1,140,000, easily preserving for the Bank of Italy its rank as 
first in the United States in point of patronage. 

Resources of the bank have increased $21,000.000—from $654,000,000 
to $675,000,000—during this same period. The chief gains, in addition 
to deposits, are shown in the surplus and profits account, where an increase 
of over $3,000,000 is shown. 

James A. Bacigalupi, president of the bank, sald that the quarter just 
closed has been one of the most satisfactory in the history of the institution. 
“The more than three millions of dollars, added to the surplus and profits 
account, after all charge-offs, deduction of expense items, payment of 
interest and dividends, while accounted for in part by certain profits accruing 
from adjustments, upon the perfection of the bank's consolidation, still 
evidences the substantial progress the bank is making. The fact that our 
board of directors has seen fit to increase the dividend rate is in itself ample 
proof of their confidence in the earning power of the instutition. 

The Bank of Italy, together with the Nationa) Bankitaly Company, 
(formerly the Stockholders Auxiliary Corporation), the stock of which is 
owned by the stockholders of the bank, now has a combined capital invest- 
ment of $!00,000,000. Of the total, more than $60,000,000 is in the capital, 
surplus and profits account of the Bank of Italy. 

—@e—— 


A proposed increase in the cap'tal stock of the First 
National Bank of Tillamook, Ore., from $59,000 to $100,000, 
was authorized at a recent meeting of the stockholders of the 
institution, aceording to a special dispatch from that place 
on June 13 to the Portland “Oregonian.” The increase is 
effective as of July 1 and gives the bank a combined capital 
and surplus of $150,000 and total resources of nearly $2,000,- 
000,000, placing it, the dispatch stated, in a class with the 
larger country banks of Oregon. It was furthermore stated, 
that C. J. Edwards, formerly President of the Coast Power 
Co. of Tillamook, will take an active part in the management 
of the bank commencing July 1, according to W. J. Riechers, 
Vice-President and Manager of the institution. 


ancien 

Guy N. Hickok, for the past two and a half years As- 
sistant State Superintendent of Banks for Oregon, has 
become Assistant Vice-President of the Hibernia Com- 
mercial & Savings Bank of Portland, Ore., according to 
the “Oregonian” of June 19. Mr. Hickok began his bank- 
ing career 13 years ago as Cashier of the Aurora State 
Bank, Aurora, Ore. and later became Cashier of the 
Glendale State Bank of Glendale, Ore. He left this latter 
position to join the staff of the State Banking Depart- 
ment as a Deputy Superintendent. He next served as one 
of the State bank examiners, and finally about the be 
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ginning of 1925 was made Assistant Superintendent of 
Banks, the position he recently resigned to accept the 
Portland bank’s offer. 











—_@——_ 

The American National Bank of Aberdeen, Wash., a 
newly organized institution, opened its doors on June 18, 
according to a special dispatch from Aberdeen on that date 
to the Portland “Oregonian”. The new bank is located in 
bandsome banking quarters in the Becker Building and 
starts with a capital of $400,000, surplus of $100,000 and 
undivided profits of $25,000, Its officers are as follows: 
Gaylord Adams, President; William FE. Lamoreaux, Vice- 
President, and James H. Fuller, Cashier. A charter for 
the institution was issued by the Comptroller of the Cur- 
rency on June 17. 

———_ 

Aggregate resources of $1,723,998,812, as compared with 
$1,698,778,402 a year ago, are reported by Barclays Bank 
Limited in its semi-annual statement of condition as of 
June 30, details of which were received by cable on July 7 
by the representative’s office of the Bank at 44 Beaver 
Street. Advances to customers and other accounts totalled 
$810,060,220, an increase of more than $32,000,000 as com- 
pared with $777,833,020 on June 30 1926. Money at call 
and short notice increased from $107 ,355,125 to $120,597 ,295, 
while cash in hand and with the Bank of England amounted 
to $241,090,104, compared with $224,239,074 a year ago. 
On the side of liabilities, deposits climbed during the year 
from $1,521,237 ,304 to $1,542,693,359. The capital of the 
Bank now stands at $79,291,085 and its reserve fund at 
$51.250.000, $5,000,000 having been t ansferred to the 
latter account at the end of last year. All figures in the 
statement have been converted into dollars at the rate of 
$5 per pound sterling. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has shown recovery the present week, 
though there have been occasional reactionary periods dur- 
ing which the price trend turned downward. Railroad shares 
as a group moved further forward and new tops were reached 
by several prominent market leaders. Industrial stocks 
also participated in the general improvement. The market 
continued its upward movement during the short session on 
Saturday, though the total turnover was the smallest of any 
day since Oct. 20. General Electric was particularly promi- 
nent in the upswing and spurted forward to its highest top 
under the present share capitalization. American Can also 
moved rapidly upward and closed with a substantial gain. 
Chic. & East. Ill. pref. was the feature of the railroad group 
and ran upward 3 points to a new high for the year, follow- 
ing unconfirmed rumors of change of control. On Monday 
the New York stock market and all other markets were 
closed in observance of Independence Day. As business was 
resumed on Tuesday, after the two-day holiday, the market 
started with something of a rush. Price movements were 
generally upward and advances of from 1 to 6 points were 
quite numerous. Considerable interest was manifested in 
industrial specialties such as Westinghouse Electric and 
General Electric, the latter rising more than 4 points to a new 
top above 117. Collins & Aikman advanced 2 points into 
new high ground and General Railway Signal reached a new 
top with a 2-point advance to above 124. Colorado Fuel & 
Iron touched its highest since 1902 at 9434. Railroad stocks 
were the strong issues of the day. Southern Pacific reached 
its highest price for several years at 119% and Atlantic 
Coast Line scored a net gain of 6 points. Baldwin Locomo- 
tive made little or no progress until after midday, when a 
suddenly increased demand carried it above 234. 

The market continued to moye forward on Wednesday, 
price movements generally consisting of advances ranging 
from 1 to 16 points. Commercial Solvents “B’’ had one of 
its spectacular upward spurts and closed at 355, with a net 
gain of 15 points. Speculative interest centred around Bald- 
win Locomotive, which bounded forward nearly 4 points to 
a new high at 238, and also around Southern Pacifie and 


Colorado Fuel & Iron, both of which sold at the highest | 


prices touched in many years. Railroad shares participated 
to a large extent in the general gains. 
Western Electric and Houston Oil also reached new high 
ground during the early trading. 


strong demand throughout the day and closed with a net | 


gain of more thana point. Oil shares were active and strong; 


Atlantic Refining moving up 3 pvints, followed by Lago, 
Phillips Petroleum and Marland Oil, all of which scored sub- 
stantial advances. 
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During the early trading on Thursday prices maintained 
their upward trend, speculative enthusiasm receiving added 
stimulus by the drop in the call loan renewal rate to 4% for 
the first time since June 27. The most noteworthy feature 
of the day was the advance of Baldwin Locomotive 2% 
points to a new peak at 2394, followed by a loss of nearly 
3 points in the downward reaction later in the afternoon. 
Railroad stocks were prominent in the early upswing, Atlantic 
Coast Line moving forward 2 points, New York Central 
selling up to 150 and Kansas City Southern crossing 63, 
as compared with Wednesday’s final of 60%. St. Louis 
Southwestern moved up 2 points and Mo.-Kan.-Tex. did 
equally well. In the oil group prices were generally irregular 
and the motor stocks made little or no progress. Collins & 
Aikman was the strong stock of the specialties group and 
moved to its highest peak in all time, with a gain of 7 points 
to 123. Tobacco issues moved into sudden favor, Congress 
Cigar advancing to a record high when it crossed 65, and both 
Bayuk and General Cigar sold at new top prices. Public 
Utility stocks displayed considerable improvement, both 
Brooklyn Edison and Consolidated Gas making substantial 
gains. Commercial Solvents ‘“B’’ was in strong demand for 
a time and shot upward 10 points to 365, but later in the 
session reacted to 357%. Dodge Bros. ‘“A’’ pref. shares 
were the weakest stocks of the day and moved steadily down- 
ward, making a new low record below 67. 

On Friday the market was somewhat confused and unset- 
tled, most stocks moving without definite trend. Railroad 
shares were fairly strong; Kansas City Southern assuming 
the leadership of the group and moving briskly forward to a 
new peak above 66 and Lehigh Valley closed with a net gain 
of 2 points. Houston Oil was the feature of the trading and 
bounded forward 634 points to new high ground and closed 
at 172%. Several other issues moved into new high ground, 
including Adams Express, Manhattan Electrical Supply, 
Brown Shoe, American Bank Note and Gabriel Snubbers. 


TRANSACTIONS AT THK NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
































Stocks, Ratiroad, State, Unttea 
Week Ended July 8 Number of a&c., Muntctpal and States 
Shares Bonds Foretgn Bonds . Bonds. 
CC cicnbondnckeeen 524.700 $3,796,000 $1,019,000 $634,000 
ae Holiday—Ip dependence D ay 
= aalteaeeeea 1,414,320 5,994,000 2,089,000 386,100 
PE Si cckadunkeeee 1,814,265 7,675,000 1,029,200 3,578,000 
DN ccedacvcsesodanen 1,724,125 8,111,000 2,953,900 1,205,950 
Ue ci enna ais 1,494,300 6,968 ,000 1,827 ,000 542,000 
tee ae ie 6,971,710 $32,544,000 $8,917,200 26,346,050 
Sales at Week Endea July 8 Jan. Ll te July 8. 
New York Stock 
Erchange 1927 1926 1927. 1926 
Stocks—No. of shares_ 6,971,710 5,966,716 280, 104,745; 229,051,607 
Bonds. | | | 
Government bonds...| $6,346,050 $3,415,350 $182,085,450 $160,720,900 
State & foreign bunds. 8,917,200 9,292,700 460,168,400 345,709,550 
Railroad & misc. bonds 32,544,000 26,322,000 1,206,528 ,050 1,161,801 ,700 
Teen! bends........-- $47,807,250 $39,030,050 $1,848,781,900 $1 668,232,150 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 





























Boston. Phtladeiphta. Baltimore. 
Week Ended 

July 8 1927 Shares ,BondSales | Shares. , Bond Sales.| Shares | Sond Sales. 
Saturday......-- *5,993 $7,350 2,786 $15,000 Exchange Closed. 
ES eee | HOLI DAY \ 
NE 5 és pices *18,502 1,000 11,432 19,050 1,596 $37,000 
Wednesday -...--- *20,993 25,500 14,854 28,500 2.298 23,000 
TEE oheceent *20.005 42,200 16,008 24,500 1,988 20.000 
PIM «cnccecses 8,853 17,000 6,550 21,000 7i1 8,000 

ee 74,346 $93,050 51,630 $108,050 6,593 $88,000 
Prev. week revised 120,877 $141,630 105,316 $142,500 12,945 $200,900 





*In addition, sales of rights were: Saturday, 484; Tuesday, 694; Wednesday, 
2,172; Thursday, 503. 








THE ENGLISH GOLD AND SILVER MARKETS, 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


June 22 1927: 
GOLD. 


The Bank of England gold reserve against notes amounted to £150,502.475 





General Electric, 


American Can was in | 


on the 15th inst., as compared with £15).486,220 on the previous Wednes- 
day. Inthe open market yesterday £603,000 bar gold was available. Of 
this amount £513,000 was secured for ‘‘unknown destinations,’ reputed 
to be Hungary and France. The balance was divided as follows: Home 
and Continentai trade, £55,000, and India, £35,000. The following 
movements of gold to and from the Bank of Englana have been announced: 
June 16. Junel7. June18. June20. June2l1. June 22. 


Received 


| ‘The £68,000 sovereigns withdrawn were destined as follows: Argentine, 
£45,000: Holland, £13,000; India, £5,000, and Germany, £5,000. During 
the week under review £95.000 has been withdrawn, increasing the net 
efflux this year to £260,000 and since the restoration of an effective gold 
standard to £5,584,000, as set out in the daily bulletins at the Bank. 
The following were the United Kingdom imports and exports of gold 
registered during the week ended the 15th inst.: 
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Imports— Exports— 
Miscellaneous --.........-- See ee... catiena £75,442 
Rie ees octidaibbans 5.4 
LER 5, 
Dn P. crsmaccoats 82,030 
Straits Settlements------- 6,9. 
Other countries_.......--- 10,570 
£1,663 £276,330 


The following were the United Kingdom imports and exports of gold 
registered during the month of May last: 





Imports. Exports. 

ET a See a eae ee £150,000 £14,090 
tl Ee eae AE EE ae, PS is 8,305 305,388 
a eae 67 ,050 
GE SEE Sy Sea a a aca ey e m  ea 6,008 16,890 
i 252,700 
AL Re eT Sel tre 49,500 
I ee 81,600 
2 ES 2 ag Sra es 105,737 1,358 
United States of America... .ccccccccccccccces 220 coccce 4,275,811 
Argentina, Uruguay and Paraguay..--.--------.  ------ 10,000 
Other countries in South America.........----- 7006 8 8§=§=—. ae 
a 8 
5 RE EP eee ey nee oe ae S55 .36 0st 
I ee, os ae 350,227 
Rn esebbbeaee . ~ eed 25,370 
TEL EA RE OE aS 7,594 11,877 

Ce Sas 5 ok eae Guba caesarean ade £3,383,128 £5,461,861 


SILVER. 


The market has been inclined to sag during the week, influenced to some 
extent by the irregularity of the Indian rains, and New York has not been 
inclined to give that measure of support in London, without which prices 
here would long since have given way. Calcutta sends occasional buying 
orders, but Bombay has been inactive, doubtless being fed from America. 
Though some China bear covering has taken place, the tendency is now to 
open fresh bear positions. This is possibly owing to the negotiation of a 
substantial loan by the United States to Japan, the effect of which naturally 
will be to improve the prospects of the yen exchange, and therefore weaken 
the value of silver, in view of the unusually large speculative position in 
China to which we refer below. 

When relations with the Soviet Government were broken off in London 
the silver market happened to be in a weak condition. Next day it rallied. 
At the time it was difficult to see why the event should warrant an improve- 
ment in the price of silver. We have heard, however, by the mail which 
left Bombay on June 2 information which seems to give the clue. The 
words run thus: ‘‘Later, rates in the bazaar advanced on steadier advices 
from Shanghai, Reuter’s reporting from New York that the Chinese specu- 
lators had bought 75,000,000 (?) ounces of silver owing to war scare rumors 
affecting England and Russia, and also owing to the reported imminent 
collapse of the North China Government.’’ If only a quarter of that 


ceal the fact for a while. We have been told that the gold bear account in 
Shanghai is about £5,000,000 or the equivalent of 42,000,000 ounces of 
silver. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 15th inst.: 


Imports— Exports— 
United States of America... £37,974 China__......-.-.....-- £54,600 
PN ntisate A tbibattn as eokscie addin 169,886 British India_............ 166,474 
Other countries_........_- 16,403 Other countries_-......._. 18,875 
£224,263 £239,949 


INDIAN CURRENCY RETURNS. 
(In lacs of rupees.) mere June 7. June 15. 
17144 17135 1 


ive aes tal tee a as... Oe 
Gell cole onl bullies a tan 2 
Scouse Undinn Covmenaty 22. 
Securities (British Government)......... _- 210 210 sade 


The stock in Shanghai on the 18th inst. consisted of about 73,700,000 
ounces in sycee, 70,600,000 dollars and 3,380 silver bars, as compared with 
about 74,700,000 ounces ins ycee, 68,400,000 dollars and 3,920 silver bars 
on the 9th inst. 





—Bar Silver, Per Oz. Std.— 

Quotations During Week— Cash. Mos. Pe On Mine. 
June 16 26 7-16d. 84s. 11d, 
June 17 26 kd. 84s. ll 4d. 
June 18 26 4d. 84s. ll ied. 
June 20 26 1-16d 84s. 113d. 

une 21 26d. 84s. lld. 
June 22 26 1-16d. 84s. 11d. 
Average 26.135d. 84s. 11.4d. 


The silver quotations to-day for cash and two months’ delivery are each 
3-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat., Mon., Tues., Wed., Thurs., Frt., 
Wk. End. July8 July 2. July 4. July 5. July 6. July 7. July 8. 
Silver, per oz_. 25%d. 24d. 25%d. 25%d. 25 13-16d. 25%d. 


Gold per fine oz 848.11}4d. 848.11}4d. 843.10}4d. 848.1114d. 84s.1144d. 848.1144 


Consols, 24% .---- 54% 54% 54% 54% 54% 
Bette, Ecce cece 101 101 101 101 101 
British, 44%. --.-.- 95% 95% 95% 95% 95% 
French Rentes 

(in Paris) fr. .... 57.40 57.80 57.15 56.75 56.50 
French War L’n 

(in Paris) _fr_’ .... 76 76.40 75.95 76 75.05 


The price of silver in New York on the same day has been: 





amount had been bought, the silver could hardly be required and must 
ere long have become an incubus, even though yen speculation might con- 





Silver in N. Y., per oz. (cts.): 


Foreign... .-.- 56% Holiday 56% 56% 56 56% 








Bank clearings this week will show a satisfactory increase 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, July 9), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 7.7% larger than those for the corresponding 
week last year. The total stands at $8,853,310,836, against 
$8 ,223 852,952 for the same week in 1926. At this centre 
there is a gain for the five days of 17.8%. Our comparative 
summary for the week is as follows; 


























Clearitngs—Returns by Telegraph. Per 
Week Ended July 9. 1927. 1926. Cent. 

ae eee ees es $4,109,000,000 | $3,488,000,000 | +17.8 
es ota niane ene ee 482,206,279 449,855,692 +7.2 
PEE. scnapencecnsseossonsnue 382,000,000 411,000, —7.1 
Ct eee nanetawrectnnee eee 411,000,000 313,000,000 | +31.3 
Ps ntadeenceswenbowsdneen 102,379,476 119,915,227 | —26.6 
Ls steps neek sane chet oes 109,600,000 98,500,000 | +11.3 
PN. . 4 cscckcmheusus boekdee 142,811,000 144,300,000 —1.0 
ER ic alin cikmeemankeem ae 128,827,000 127,375,000 +1.1 
a a Reh epee 125,352,832 118,179,315 +6.1 
ie ncaa a a cua aeee eae 111,117,980 113,275,192 —1.9 
| 94,141,460 83,013,201 | +13.4 
ink ones eenadeenaw seats 111,153,602 73,197,300 | +51.9 
6 ee utunab an eanaeeae 40,837 ,346 42,232,060 —3.3 

Thirteen cities, 5 days.......-.------ $6,350,426,975 | $5,581,842,987 | +13.8 
CUO SHE, 6 GOGS. 2 ccc ccccccccsence 1,027 332,055 973,273,310 +5.6 

Total all cities, 5 days..........-.-- $7 377,759,030 | $6,555,116,297 | +12.5 
SE, 8 Ee nccnckseccsesosseucs 1,475,551 ,806 1,668,736,655 | —11.6 

Total all cities for week._....------- $8,853,310,836 | $8,223,852,952 | +7.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 2. For 
that week there is an increase of 2.8%, the 1927 aggregate 


Course of Bank Clearings 


a loss of 6.5% and in the Philadelphia Reserve District of 
11.1%, but in the New York Reserve District (including 
this city) there is a gain of 9.7%. The Cleveland Reserve 
District shows an increase of 1.8%, but in the Richmond 
Reserve District the totals are smaller by 32.3% and in 
the Atlanta Reserve District by 11.0%, the latter due largely 
to the falling off at the Florida points, Miami showing a 
decreae of 71.2% and Jacksonville of 31.6%. The Chicago 
Reserve District has a decrease of 5.4%, the St. Louis 
Reserve District of 5.7% and the Minneapolis Reserve 
District of 14.9%. In the Kansas City Reserve District 
a decrease of 3.1% appears, in the Dallas Reserve District of 
11.3%, and the San Francisco Reserve District of 1.8%. 

In the following we furnish a summary by Federal Reserve 
districts: 











of clearings being $11,880,829,986, and the 1926 aggregate | 


$11,555,492,407. Outside of New York City, there is a 
decrease of 7.2%, the bank exchanges at this centre having 
increased 10.0%. 
Federal Reserve districts in which they are located, and from 
that it appears that in the Boston Reserve District there is 


We group the cities now according to the | 


























Inc.or 

Week Ended July 2 1927. 1927. 1926. Dec, 1925. 1924. 
Federal Reserve Dists. 3 $ % 8 $ 
lst Boston -...12 cities 653,124,357 698,252,424] —6.5 442,960,213 437,839,526 
2nd New York.1il “ 7,540,482,594| 6,872,730,228] +-9.7| 5,752,188,571| 5,094,086,489 
3rd PhiladelphialO “ 611,973,374 688,554,528] —11.1 550,483,085 513,292,055 
4th Cleveland.. 8 “ 449,904,690 442,013,832) +1.8 360,245,528 337,420,480 
5th Richmond. 6 “ 177,274,702 263,458,932| —32.3 207,996,669 167,103,334 
6th Atlanta....13 “ 189,500,377 212,955,181] —11.0 202,702,000 153,967,047 
7th Chicago ...20 “ 1,046.283,044| 1,105,693,703] —5.4 987,363,499 927,417,681 
8th St.Louis... 8 “ 217,535,126 230,654,688] —5.7 194,113,563 188,835,225 
9th Minneapolis 7 “ 108,731,821 127,853,169] —15.0 112,610,735 109,383,709 
10th Kansas Cityl12 “ 255,617,884 263,869,110} —3.1 225,550,977 210,636,734 
11th Dallas. .... a * 67,018,178 75,537,702| —11.3 54,961,504 63,078,046 
12th San Fran..17 “ 563,381,839 573,918,910] —1.8 452,224,484 407,025,158 

TH. .csnwe 129 cities} 11,880,827,986| 11,555,492,407] +2.8] 9,543,402,830] 8,610,085,484 
Outside N. Y. City...-.- 4,497,890,999] 4,845,388,063] —7.2] 3,931,348,088] 3,638,523,731 
Canada.....-.-.- 31 cities 355,396,059 265,966,559! +-33.6 273,649,515 341,362,547 





districts of the clearings for the month of June. 
month there is an increase for the whole country of 8.2%, 
the 1927 aggregate of the clearings being $47,694,486,950 
and the 1926 aggregate $44,099,611,887. 
year’s total does not establish a new high monthly record it 


is the largest total ever reached in the month of June. 


We also furnish to-day a summary by Federal Reserve 


For that 


While the present 


The 


gain, however, is due entirely to the increase at New York 


City. 


Outside of New York City there is a decrease for the 


month of 0.4%, the bank exchanges at this centre having 
The Boston Reserve District 


registered a gain of 15.2%. 


' shows an increae of 6.4%, the New York Reserve District 
(including this city) of 14.8%, and the Cleveland Reserve 





208 


THE CHRONICLE 


[Voxr. 125. 








District of 4.6%. In the Philadelphia Reserve District 
there is a falling off of 3.0%, in the Richmond Reserve 
District of 10.1% and in the Atlanta Reserve District of 
12.9%, the latter following from the loss at the Florida 
points, Miami having 63.2% decrease, Tampa 39.2% and 
Jacksonville 37.5%. The total in the St. Louis Reserve 
District show a diminution of 24% and in the Minneapolis 
Reserve District of 5.5%, but the Chicago Reserve District 
has an increase of 2.1%. In the Kansas City Reserve Dis- 
trict there is a decrease of 1.1%, in the Dallas Reserve 
District of 3.7%, and in the San Francisco Reserve District 
of 1.4%. 














June June Int.or June June 
1927. 1926. 1925. 1924. 
Federal Reserve Dists. s $ z « $ 
lst Boston _..-. “ cities 2,561,559,463) 2,407,603,610 6.4} 2,060,823,314) 1,788,969,314 


2nd New York. 28,608,491,390| 24,922,491,582| +-14.8) 24,666,980,349) 20,510,071,564 





3rd Patiadsiphial4 2,603,448,463| 2,684,282,550| —3.0! 2,805,686,117| 2,336,964,168 
4th Cleveland..15 “ 1,927,647,521| 1,842,232,528) +-4.6) 1,780,686,675) 1,511,240,581 
5th Richmond .10 “ 881,341,529 979,889,247| —10.1 940,012,676 785,816,681 
6th Atlanta....18 “ 843,889,232 968,830,034) —12.9 992,443,604 716,743,492 
7th Chicago ...29 “ 4,641,192,398| 4,546,266,198] +2.1| 4,524,051,982| 3,764,996,540 
8th St. Louls._..10 “ 979,978,692| 1,002,847,521| —2.4 980,873,716 857,719,768 
9th Minneapolisis “ 542,602,761 574,390,619} —5.5 691,472,100 475,237,182 
10th Kansas City16 “ 1,230,532,919| 1,243,960,831/ 1.1) 1,199,320,455| 1,006,710,421 
llth Dallas-_-_--- - Ss 485,502,461 504,030,634} —3.7 460,376,507 387,269,326 
12th San Fran..28 “ 2,388,300,081| 2,422,796,633] —1.4| 2,230,798,328| 1,916,170,640 

Wilicecssew< 193 cities! 47,694,486,950| 44,009,611,867| +-8.2| 43,232,725,823) 36,059,911,8677 


19,818,739,614| 19,904,622,301| —0.4) 19,213,882,108; 16,101,362,823 




















Canada. ....--- 29 cities} 1,648,721,388' 1,462,096,809' +-12.6! 1,237,621,201' 1,257,521,391 





We append another table showing the clearings by Federal 
Reserve districts for the six months back to 1924: 

















Siz Months. 
inc.or 
1927. 1926. Dec. 1925. 1924. 
Federal Reserve Dists. « $ % $s 


$ 
+ 5.0) 12,380,696,659) 11,672,864,376 
+4.1|145,397,059,417]| 122,824,823, 861 
—4.2| 15,592,238,489| 13,742,974,139 


lst Boston _...14 citles 14,644,469,265| 13,945,882,773 
2nd New York.14 160,478,548,925 | 154,157, 760,734 
3rd Philadelphial4 “ 15,233,975,379| 15,904,961,892 

















4th Cleveland..15 “ 11,034,498,648| 10,602,998,827| -+4.1| 10,178,624,600] 9,404,489,456 
5th Richmond .10 “ 5,132,003,491| §,484,588,217| —6.4| 5,208,115,877| 4,858,263,707 
6th Atlanta_...18 “ 5,435,657,966) 6,721,034,156) —19.1| 6,040,170,867| 5,057,327,894 
7th Chicago ...29 “ 26,387 ,060,203| 26,276,843,036| -+0.4| 25,421,363,383| 22,694,925,780 
8th S8t.Louis...10 “ 5,792,610,927| 6,018,732,967| —3.8| 5,749,318,450| 5,386,934,067 
9th Minneapolisls “ 2,922,476,707| 3,225,665,310| -—9.3| 3,322,682,059] 2,850,146,662 
10th Kansas City16 “ 7,206,132,002| 7,039,835,075| -+-2.4| 6,966,401,675| 6,265,794,002 
11th Dallas. - -- - _ 3,191,922,902} 3,154,906,879| -+-1.1| 3,047,521,169) 2,586,701,373 
12th San Fran..28 “ 14,450,129,833} 14,236,193,007] -+-1.5| 12,854,103,002) 12,151,252,823 

ee 193 cities|271,909,486,248|266,769,402,873| -+-1.9|/252,157,497,647| 219, 556,498,130 


Outside N. Y. City....- 
Canada......- 29 cities 


115,476,272,189) 116,577,878,203) —0. 9/110, 315,570, 920/100, 091,017,738 














9,198,218,879| 8,318,366,239 +10.6| 7,562,982, 164| 7,785,907 ,442 





The following compilation covers the clearings by months 
since Jan. 1 in 1927 and 1926: 
MONTHLY CLEARINGS. 
































Clearings, Total Ali. Cleartngs Outside New York. 
Month. 
1927. 1926. % 1927. 1926. % 
$ $ 3 3 

Jan. .-|45,209 424,033 /47 611,459,198) —6.1/19,6«7,510,562/20,510,360,032) - 4.2 
Feb..-|40,361 ,608,749/38,758,757,643| +4.1/17,303,381! ,426/17.305,400,16%| —0.03 
Mar ../48,948,371,418/48,460,993,827| +1.0/20,219,526,564/ 20,369, 120,885) —0.7 
Ist qu. | 134 519 304 200/134 831 210668) —0.2/|57,170,418,557/ 58, 184,881,985) —1.8 
Apr -./45,718,620,044/45,468,511,618| +0.5)19,253,159,393) 19,504,450,850| —1.3 
May. .|43,977,075,054/42,370,068,700} +3.8/19,233,954,625/18,983,923,067| +1.3 
June. .|47,694,486,950/44,099,611,887) +8.2/ 19,818,739, 614| 19,904,622,301) —0.4 
2d qu. 1373: 0, 182,( 048 131938, 192, 205 +4.1 58, 305, 853, 632 58, 392, 996, 218} —0.1 
6 mos_!271909,486,248!266769402,873| + 1.9/115476,232,189 116577,878,203 —0.9 

















The course of bank clearings at leading cities of the country 
for the month of June and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 

















June Jan. 1 to June 30- 
(000 ,0008 1927. 1926. 1925. 1924. 1927. 1926. 1925. 1924. 
omtited .) g x $ a $ $ s $ 

ff a 27,876 24.195 24,018 19,959 156.433 150,192 141,841 119,465 
ET Slo incindeine 3,194 3,087 3,165 2,617 18,100 17,977 17,743 15,543 
Pa 2,304 2,139 1,804 1,570 13.132 12,411 10,909 10,339 
Philadelphia _.-_--_- 2,424 2,500 2,576 2,143 14.143 14,831 14,283 12,520 
4 ee 629 655 654 582 3,704 3,897 3,734 3,562 
Pittsburgh _...._-- 834 7380 748 650 4.787 4,524 4,363 4,029 
San Francisco--.-- 8il 816 757 658 4,836 4,883 4,468 4,089 
Cineinnati........ 328 335 320 259 1,911 1,946 1,818 1,663 
Baltimore ........ 487 564 526 401 2,808 3,014 2,743 2,495 
Kansas City__.--- 612 603 575 490 3,609 3,369 3,345 3,037 
Cleveland ........ 562 527 528 432 3,165 2,996 2,887 2,691 
New Orleans------. 225 229 223 192 1,438 1.505 1,485 1,441 
Minneapolis -.---- 324 345 360 279 1,722 1,960 2,054 1,642 
Louisville ......-- 157 157 155 128 928 906 877 795 
SE a bcdce ones 779 779 737 596 4,301 4,356 3,981 3,658 
Milwaukee _._._-. 188 188 176 153 1,120 1,092 1,020 949 
Los Angeles --....-.-. 773 765 675 560 4,783 4,410 3,878 3,713 
Providence ....-.-. 58 57 59 47 351 346 349 306 
gs, ee 176 177 188 156 1,022 1,061 1,088 954 
Os coat 239 243 234 180 1,333 1,360 1,301 1,131 
a 127 140 137 123 738 799 785 806 
Indianapolis __.--- 100 107 64 80 599 579 424 492 
BE aucucnenes 136 140 137 124 757 793 815 763 
Richmond. .- -----.- 202 209 215 211 1,214 1,311 1,331 1,328 
SS or oxen acdeiees 90 89 78 65 543 591 543 496 
Ics tots Sind a caahens 201 199 185 173 1,147 1,166 1,039 1,034 
Se 66 75 53 52 390 428 363 328 
Salt Lake City... 75 76 71 66 429 434 402 377 

TOS W0sessceusi 43,977 40,176 39,428 32,946 249,443 243,137 229,869 199,646 
Other cities....... 3,717 3, 924 3,805 3,114 22,466 23,632 22,288 19,910 

_ 5 47,694 44, 100 42,233 36,060 271,909 266,769 252,157 219,556 


Outside New York.19,819 19,905 19,214 16,101 115,476 116,578 110,316 100,091 
Our usual monthly detailed statement of transactions on 

the New York Stock Exchange is appended. The results for 

June and the six months of 1927 and 1926 are given below: 























Month of June. Str Months. 
Descrtptton. 
1927. 1926. 1927. 1926. 
Stock, number of shares-| 47,778,544) 38,254,575) 271,807,154 218,907,999 
Railroad & mise. bonds_ _|$164,668,000| 170,096,500! $1, 165,494,050) $1,122,476,500 
State, foreign, &c., bonds} 57,015,300! 66,363, 500) 449,346,200 332,372,350 
U. 8. Govt. bonds---.-.-- 34,253,250) 27,156, 000) 175,405,700 156,165,800 
ee $255,936,550' $263,616 ,000'$1,790,245,950|$1,611,014,650 





The volume of transactions in share properties on the 
New York Stock Exchange for the month of June in 1924 to 
1927 is indicated in the following: 





























1927. 1926. 1925. 1924. 
No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of January -...-.-..-- 34,275,410} 38,987,885) 41,570,543) 26,857,386 
VOGT <ccccccs 44,162,496) 35,725,989| 32,794,456) 20,721,562 
EERE, 49,211,663) 52,271,691) 38,294,393; 18,315,911 
Pirst quarter..........-- 87,649,569) 126,985,565) 112,659,392} 65,894,859 
OE Sa See 49,781,211 30,326,714! 24,844,207; 18,116,828 
EN a «wip Giaiibicnei aan 46,597,830] 23,341,144 36,647,760} 13,513,967 
Dc ccqinecedexn 47,778,544| 38,254,575! 30,750,768' 17,003,140 





We now add our detailed statement showing the figures 
for each city separately for June and since Jan. 1 for two 
years and for the week ending July 2 for four years: 











CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 2. 

























































































Month of June. | Since Jan. 1. Week Ended July 2. 
Clearings at— 
Inc. or Inc. or Inc. or 
1927. 1926. Dec. 1927. 1926. Dec. 1927. 1926. Dee. | 1925 1924, 
$ 3 % 3 $ % $ 3 % $ $ 
First Federal Resejrve District—| Boston— 

Maine—Bangor -___-. 3,714,842 3,335,348] +11.4 21,078,315 18,738,084) +12.5 636,000 886,870) —28.3 711,455 889,447 
PU is cotinine eres 15,914,338 17,933,818 —11.3! 94,240,878 91,915,396 +2.5 4,259,300 5,036,003) —15.4 3,318,481 3,783,353 

Mass.—Boston. ...-- 2,304,088,921} 2,139,000,000 +7.7| 13,131,830,430} 12, ws 537,997 +5.8 591,000,000} 630,000,000 —6.2|} 384,000,000; 382,000,000 
ESS 8,452,443 8,619,754) —1.9 50,771,568 2,154,851] —2.7 1,799,955 2,146,643) —16.2 1,909,479 1,847,646 
Ds «nhawetenn 3,873,588 4,314,642} —10.2 22,766,734 24. 389,736, —6.6 a a a a a 
SO SS ,763,231 4,999,956) +15.3 32,013,297 27,266,677 +174 1,282,092 1,068,622} +20.0 1,084,428 1,273,307 
a a a a a a a a a a a a 
New Bedford ate tend ie 5,049,029 6,001,849} —15.9 31,573,180 34,384,819 —8.2 1,104,622 1,291,939] —14.5 1,195,394 983,724 
Springfield... - 23,559,837 26,782,343] —12.1 143,014,348 150,756,395| —5.1 6,072,857 5,621,718 +8.0 6,783,733 5,672,013 
WOPOOeer ~..44..- 15,884,712 17,077,551] —7.0 93,838,610 94,589,220} —0.8 4,411,652 4,978,235) —11.4 4,275,370 4,259,000 

Conn.—Hartford ___- 65,997,854 75,107,115) —12.1 390,445,189 427 ,628,452| —8.7 15,247,713 21,454,178] —28.9 16,296,512 14,656,875 
New Haven-.---_- cad 34,369,303 31,203,602! + 10.1 196,892,431 183,699,571 +7.2 8,689,337 8,915,207 —2.5 7,810,461 8,493,461 
Waterbury ........ 13,471,700 12,956,200 +4.5 65,515,100 63,178,900 ee 8 <wettewees  _ .adiidres Swede ic pemiele, . > eieceeeeealies 

R. baal 58,003,100 56,709, 100 +2.3 351,289,500 346,471,800 +1.4 17,595,000 15,548, 300 +13.2 15,574,900 13,980,700 

N. H.—Manchester-- 3,416,585 3,562,332 —4.1) 19,199,685 20,170,875, —4.9 1,025,829 1,304,709] —21].4 779,849 946, 106 
Total (14 cities) ____| 2,561,559,483] 2,407,603,610| +6.4) 14,644,469,265] 13,945,882,773 +5.0|}| 653,124,357} 698,252,424; —6.5 ~ 442,960, 213) 437,839,526 
Second Federal Re serve District|—New York)— 

N. Y.—Albany---_..-. 25,643,585 27,471,879| —6.7 166,249,254 166,270,522; —0.1 7,539,789 8,640,080} —12.3 6,827,954 7,219,179 
Binghamton_-_____- 5,425,460 4,892,400} +10.9 31,836,318 29,707,500; +7.2 1,572,317 1,467,867 +7.1 1,513,862 1,341,700 
Sa 239,010,969 243,402,486] —1.8) 1,333,007,478 1,360,149,677 —2.0 61,250,928 66,148,760} —7.4 56,403,609 47,023,898 
er ae 5,351,316 5,049,852 +6.0 28,454,919 26,605,303 +7.0 1,533,890 1,581,962 —3.0 1,323,690 975,316 
Jamestown........ 6,356,417 6,549,889 —3.0 37,033,428 39,142,490] —5.4 41,326,069 1,328,565} —0O.2 1,376,413 1,328,652 
/’: (. ae 27,875,747,336)24, 194,989,584] + 15.2)156,433,214,059] 150, 191,524,670] +4.2]/7,382,936,987 6,710,104,344) + 10.0)/5,612,054,742/4,971,561,753 
Niagara Falls-_-____- 5,779,738 4, 777, 721; +21.0 29,859,013 en Shen 8 -scchckce 8 pleats nie ge teceedee we oe 
Ea 69,560,318 63, 822,631 +9.0 362,776,267 344,647,862 +5.3 17,664,008 19,500,469 —9.4 17,767,347 16,993,475 
Syracuse _- -- a 32,441,332 27,328,256] +18.7 165,919,626 153,622,209 +8.0 10,029,757 10,949,516 —S8.5 7,898,426 .787 422 

Conn.—Stamford _ 20,965,611 20,989, 071 —0.1 98,066,336 93,650,649! +4.7 c3,778,691 3,449,558 +9.5 4,114,233 4,176,407 

N. J.—Monteciair __ 4,488,053 4,762,640} —5.8 22,942,369 21,677,194; —14.2 1,508,897 997,022} +51.3 1,402,208 695,171 
OO ERS ee 122,075,461 124,047,902} —1.6 685,940,207 660,720,733} +3.8}]}) —_.-__- . eo ee oy ~ ee. Be 
Northern N. J...-. 188,084,074 186,964,839 +0.6| 1,042,538,552| 1,004,838,524 +3.8 51,341,261 48,562.085 +5.7 41,506,087 35,983,516 
LE 7,561,720 7,097,717 +6.5 40,711,099 Se “PORE = § §Lccactucal  wsacdtbuabousecsn ~'sseaeesal  atabasee 

' i 
Totai (14 cities) ____'28,608,491,390 24,922,491,582! + 14.8'160,478,548,925 154,157,760,734| +4.1 ‘7,540 ,482,594'6 872,730,228 +9.7'5,752,188,571 5,094,086,48 § 
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CLEARI NGS—(Continued). 
Month of June. Since Jan. 1. Week Ended July 2. 
Clearings at— 
Inc. or Inc. or Inc. or 
1927. 1926. x 1927. 1926. Dec. 1927. 1926. Dee, 1925. 1924, 
7 SS $ $ > 

Third Federal Resjerve District|—Philadelph me. % $ % 3 3 
.—Altoona ._...-- 7,607 ,206 7,447,595) +2.1 42,862,838 40,299,232) +6.4 * 1,687,545) 1,751,890| —3.7 1,404,442 1,513,029 
Bethlehem -~.-..-.._- 18,356,653 17,515,111 +48 114,596,246 109,965,198} +4.1 4, 4,282) 4,952,397} —2.6 4,885,597 3,519,064 
RE RRR 6,347, 6,302,393] +0.7 36,716,687 35,702,675; +2.8 1,587 ,838 1,632,516] —2.7 1,594,698 1,621,302 
Harrisburg - -..---- 20,498,267 23,287,982} —12.0 121,507,873 See “EAL + snanchbel .. stnesdienameae auiesl “aeieetes 
Lancaster -.......- 9,724,694 9,639,713} +0.9 58,993,581 63,732,778| —7.4 2,275,847 2,412,486] —5.7 2,794,330 2,591,739 
"ee 2,861,505 2,980,746 —04 16,727,296 DT PLE -descudeall .-iahecsegiiitheeal  sheadamiiced! dambeiine 
Norristown ......- 4,516,911 4,536,303} —0.4 23,665,746 Tn EE «ate \ akeenedi dead . Seneaaeal cae. 
Philadelphia ....__ 2,424,000, 2,500, f —3.0| 14,143,000,000} 14,831, 000; —4.6|| 577,000,000}; 651, iy —11.4| 515,000,000; 479,000,000 
EE ackcdiepnnes 48 455,114 18,837,223} —2.0 110,302,752 106,744,732) +3.3 5,091,100 5,694,389} —10.6 4,126, 3,956,149 
Scranton _......_- 26,373,713 26,907,904) —2.0 163,289,278 158,274,489} +3.2 6,539 ,638) 7,483,236] —12.2 7,297,722 7,494,428 
Wilkes-Barre... ____ 18,101,948 15,433,284] +17.3 105,717,986 92,344,531} +14.5 ,597, 3,634,605} —1.0 4,442,765 4,737,992 

Sere ,832, 8,292,278| —5.5 47,539,281 48,441,697} —1.9 1,798,047 2,256,270) —20.3 1,932, 1,732,778 

N.J.—Camden---_-_- 12,786,281 15,139,449| —15.6 74,368,776 CR “are 06|= adesee .' senneadeadaiesl.  kakanebel ..oaetes 
WEEEEED. 20cccceces 25,990,922 27,962,569} —7.1 174,687,039 165,360,245) +5.6 7,571,691 7,736,739] —20.1 7,604,014 7,125,574 

Dei.—Wilmington ___ a a a a a a a a a a a 
Total (14 cities) ..__| 2,603,448,463] 2,684,282,550| —3.0] 15,233,975,379] 15,904,961,892| —4.2|| 611,973,374) 688,554,528} —11.1] 550,483,085 513,292,055 
Fourth Federal Rejserve District|-—Cleveland 

Ohio—Akron.--..._. 30,815,000 29,146,000} +5.8 160,878,000 157,384,000} +2.2 46,517,000 6,107,000} +6.7 5, J 8,773,000 
SS «cbdcceee 18,232,538 18,090,546, +0.9 106,583,183 104,452,793; +2.0 3,695,039 3,802,428} —2.8 3,712,80: 3,194,076 
Cincinnati_....._- 327,908,578 334,735,416] -—2.0} 1,911,079,239) 1,945,838,619] —1.8 72,279,225 81,315,426) —11.1 64,002,471 60,274,676 
Cleveland........- 561,947,280 527,424,773] +6.5| 3,164,543,776| 2,995,854,500} +5.6 134,244,902) 134,651,619 -l] 114,030,868 96,446,946 
Columbus--.-...-..- 76,184,900 74,287,100} +2.6 450,177,700 427,358,000) +5.3 18,838,400 ’ ’ —2.8 13,932,810 14,271,700 
OS ee a a a a a a a a a a 
Hamilton_......_- 3,739,481 3,990,512) —6.3 24,239,457 fh eee ee Se a ee i hea ne 
ee a a a a a a a a a a a 
peat 1,920,354 2,343,722} —18.1 11,470,423 nn Sh jnmieteed ~-chkeaeeesedated  Accerandl +..aacatiion 
Mansfield -_......-- 9,503,980 9,221,764 +3.0 51,963,191 53,220,329| —2.4 e1,863,073 1,969,283; —5.4 2,100,864 1,900,275 
Springfield.._...._- a a a a a a a a a a a 
eae a a a a a a a a a a a 
Yo Ee 25,442,253 24,557,957, +3.6 145,341,785 134,736,209} +7.9 5,980,194 4,912,030) + 21.7 5,877,976 5,648,617 

Pa.—Beaver County. 3,368,433 3,671,072} —9.3 18,763,200 CORE SE .esbeseqeh = - ehhecoseecenedl, ssesenenl  <amieese 
Ss a a a a a a a a a a a 
peepee 1,345,243 1,883,664] —28.6 8,151,780 SS. § 2) Bae. 2 || ee: ee en Teena 5 oe eee 
Greensburg-.-.-.-.-- 6,138,580 7,773,958] —21.0 36,132,938 SA "Ei | dcpaveudl | macneeeth eetessl _S66nceeel chimes 
Pittsburgh. .....-- 833,997,983 780,141,502} +6.9 4,787,486,514] 4,523,518,037| +5.9| 206,486,857] 189,866,246] +8.8| 151,000,741] 146,911,190 

Ky —Lexington____- 7,060,764 7,033,240} +0.4 48,010,201 Steen) “2.8, 8 ensccces)  aevecccdh encsesl  cosesesél  sesuenee 

W. Va.—Wheeling--_- 20,042,154 17,931,302} +11.8 109,677,261 ISU SOROS 6 FRE cecereee =—s eesceedel eccnne §=«desecabel  sesesede 
Total (15 cities)_.__| 1,927,647,521, 1,842,232,528] +4.6] 11,034,498,648| 10,602,498,827, +4.1|| 449,904,690 442,013,832) +41.8 360,245,528) 337,420,480 
Fifth Federal Resejrve District—|Richmond— 

W. Va.—Huntington_ 5,622,818 6,863,844) —18.1 34,921,687 38,499,384, —9.3 1,226,059 1,655,307) —25.9 1,410,854 1,919,368 

Va.—Newport News, a a a a a BY geeesrncs] wr eccer cc) emeee-]) 0 r-c-----| 0 -------- 
ale eee 23,725,533 36,812,065} —35.5 145,771,299 213,989,282] —31.9|]} 45,157,956 8,303,918) —37.9 9,182,012 7,664,228 
Richmond. - - - ~~ -- 201,192,000} 209,023,000} —3.5| 1,213,839,272} 1,310,826,000} —7.4 46,119,000} 53,676,000] —14.1| 44,567,000] 45,510,000 

N. C.—Asheville-_--- a a a a a QS [L cesecese] cecccece] concen] coeeseee| 8 cccccece 
"ena 12,569,145 13,103,612} —4.1 69,346,442 71,056,767, —BAll cccccces| eeecncach accesses] ccccecse] sanscdco 
Wilmington------- a a a a a QS Tl _sccasccof wcceccne| wocces| oo cceesesel 3s. sneccece 

8. C.—Charleston- _- 9,424,491 10,222,830} -—7.8 61,523,957 65,461,497) —6.0 41,718,202 *2,200,000| —36.4 2,072,435 2,878,283 
Columbis.........- 8,224,356 6,344,000} +29.6 50,450,660 $1,018,602) $204) wevecces| — weeceesa| cocese| —_wencvess| se esesecee 

Md.—Baltimore- --_-- 486,981,810} 564,032,119} —13.7| 2,808,079,717| 3,014,192,182| —6.8/| e94,401,412) 166,543,833) —43.3) 121,388,368) 86,181,590 
Frederick. ...._.-- 2,063,995 2,080,862} —0.9 12,315,731 SEGt TL CREEL 06 en eeeessl 0 =—s Stavadel benece] és0neneel 8 —cavebeae 
Hagerstown--.____- 3,421,045 3,045,843] +12.3 21,315,067 SO SGRGit, 6SEE | cekamnas) . .. pacoocesl castweh  gagedeene .. cdassilee 

D. C.—Washington_ - 127,516,336) 128,361,072} —0.7 714,439,659 695,686,450} +2.7 28,652,073) 31,079,874) —7.8| 29,376,000) 22,949,865 
Total (10 cities)_...| 881,341,529} 979,889,247} —10.1} 5,132,003,491] 5,484,588,217|) —6.4|| 177,274,702) 263,458,932) —32.3| 207,996,669] 167,103,334 
Sixth Federal Rese|rve District—|Atlanta— 

Tenn .—Chattanooga _ 37,285,800 32,498,000} +14.7 208,030,050 201,763,929 +3.1 47,017,753 6,380,055) + 10.0 6,037,225 5,539,361 
Knoxville_ -__- aoe *15,500,000 15,374,225} +0.8 85,721,833 84,776,458} +1.1 *4,000,000 4,172,250} —4.1 *3,400,000 3,348,815 
Nashville. _.....-- 95,638,767 93,168,343] +2.7 573,952,123 569,399,249} +0.8 20,979,290} 21,360,096] —1.8 18,685,654| 16,404,633 

Ga.—Atlanta_._____- 198,249,612] 238,806,023} —16.0} 1,282,715,581| 1,737,960,777| —26.2 45,673,250} 51,593,159] —11.5} 49,981,118] 39,106,000 
Ne ie wa wis 7,659,130 7,492,642} +2.2 51,605,938 51,688,621] +1.0 1,860,936 1,727,848] +7.7 fen. wbencane 
Columbus. .-.----- 4,176,784 3,998,793} +4.5 27,584,800 27,139,080] +1.6 Ccnersssl 8  wosccens ‘eed seeneueell ~ nbeesknie 
I 7,955,433 7,783,859] +2.2 50,769,701 43,770,034) +16.0 1,957,280 1,798,404) +8.8 1,304,699 1,304,970 
Savannah. ......-- a a a a a a a a a a a 

Fla.—Jacksonville _ — 79,823,047 127,729,018} —37.5 564,700,947 896,788,324] —3.7 17,651,343) 25,794,875) —31.6] 20,600,973} 11,715,756 
| eRe 18,185,000 49,431,496] —63.2 168,702,415 441,472,095) —61.8 3,408,000 11,843,609} —71.2 17,364,882 3,338,415 
Tampa----_-_-_- ans 18,709,869 30,775,722| —39.2 136,417,696 365,456,000] <-46.6)) _ ewecccecl _ weaevcce ye ps Ciena 

Ala.—Birmingham - -- 102,101,880 98,342,504) +3.8 625,852,746 678,812,349] —6.3 24,362,559} 25,074,111] —2.8| 22,221,664] 21,408,180 
| 8,118,911 8,932,347, —49.1 53,643,289 54,660,698} —1.9 2,058,655 2,347,615) —12.3 1,626,391 1,747,590 
Montgomery . ____- 5,675,692 5,744,842} —1.2 39,623,725 46,322,375) —-13.6])  cccwencel soe wenn Senet encecces| s6eeseee 

Miss.—Hattiesburg - - 7,312,600 8,503,479] —14.0 47,712,484 49,410,808} -—-3.4|| -------- arenes nunc stemegenl  Siee@aale< 
NE ie ine, 6,395,151 6,358,110} +0.9 43,670,357 43,262,256] +0.9 1,463,000 1,427,000} +2.5 1,422,674 1,704,000 
Meridian_-_.._._. 3,634,589 3,475,940| +4.6 26,061,445 23,814,413) +9.4 seated  sahe~ - i cenkeeeee W) <e dette 
Vicksburg. _-.____- 2,016,024 1,526,978) +32.0 10,655,806 10,743,766] —0O.8 472,453 341,677) +38.3 275,795 377,670 

La.—New Orleans. - . 225,449,943] 228,887,131] —1.5| 1,438,237,030] 1,505,391,955| —4.5 58,595,858] 59,094,482) —0.8) 58,417,563) 47,972,657 
Total (18 cities) .__- 843,889,232| 968,830,034] —12.9| 5,435,657,966| 6,721,034,156] —19.1|| 189,500,377] 212,955,181] —11.0} 202,702,000] 153,967,047 
Seventh Federal R\eserve Distric|t—Chicago 

Mich.—Adrian__-_--- 1,150,569 1,151,288 —0.1 6,553,550 S407, 570 48:34 3 nsecseen 234,416 —---- 161,376 216,738 
Ann Arbor_....--- 5,194,224 5,153,330 +0.8 30,411,070 28,746,250) +5.8 1,333,393 1,542,586 —13.6 1,293,732 1,183,431 
| eg Spee 778,933,730| 779,185,076. —O.1| 4,301,176,847, 4,355,829,579} —-1.3| 181,431,598) 187,058,167, —3.0) 148,061,277, 142,193,578 
I 13,876,251 12,000,448] +15.6 85,979,670 71,581,074] +20.0|]) --.--- ~~ eee TT esse] 8 seesccce| ncascecs 
Grand Rapids. __-- 35,667,165 36,060,900} —1.1 208,404,763 219,727,160} —85.2 7,877,750 8,676,812) —9.2 7,108,794 6,704,186 
GL cnceonmee 8,794,672 7,367,284} +19.4 49,087,105 45,379,055, +8.2}] --------| -------- Tl ttt st) 
ore 12,331,599 11,763,737, +4.8 66,217,019 71,495,753} —3.1 3,157,190 3,586,000} —12.0 2,985,962 2,685,760 

Ind.—Ft. Wayne_--- 13,464,513 14,687,720| —8.3 77,105,903 73,305,942} +5.2 3,628,538 3,438,326) +5.5 2,956,294 3,189,153 
SS Sa 26,671,492 27,194,183} —1.9 156,090,054 154,471,062} +1.0)) --------| -------- 3 ae ae 
Indianapolis_-_-__-_- 99,755,000 107,377,000| —17.1 598,519,410 578,899,000} +3.4 24,891,000) 29,109,000) —14.5 18,633,000} 21,086,000 
South Bend__.__-- 14,711,850 14,947,777] —-1.6 81,088,450 79,145,544 +2.5 3,363,900 4,441,233) —14.3 4,600,000 1,958,178 
Terre Haute______- 24,505,024 23,771,315] +3.1 157,346,624 152,455,462} +3.2 6,339,086 6,800,797} —6.8 7,471,429 6,304,237 

Wis.—Madison_____. 15,725,538 15,784,521} —0.4 96,479,301 OB,700,8011 BB sseseese|  _ cncneses eacel _aesasens| —_psasuane 
Milwaukee_______- 188,419,484] 188,138,506} +0.1] 1,120,118,098] 1,091,768,214| +2.6 42,448,964) 44,821,561) —5.3) 37,821,716) 34,596,680 
Oshkosh _ -___- = 4,326,381 4,480,933| —3.4 25,268,444 23,697,489] +6.6)| --------|  -------- e---] --------| -------- 

Iowa—Cedar Rapids- 12,667,601 11,694,689] +8.3 72,921,500 69,064,712} +5.6 2,848,838 3,015,242) —5.5 2,552,595 2,629,102 
Davenport-.-_-__-- 42,086,455 42,566,790, —1.1 264,057,741 256,377,918] +3.0 ~=------]| --~------ -z--]  _ ~-----~-- = =20---- 
Des Moines_.._._- 47,811,785 44,400,983] +7.7 262,549,732 277,498,155} —5.4 10,578,481 10,910,444) —3.0 10,337,853} 10,703,460 
lowe City .......-. 2,105,411 2,262,596| —6.9 12,674,669 12,309,666} +3.0)) --------| -------- oe 
Mason City..._.-- f f f f f f |] s-------| -------- m---| 9 wa------| 29 = ------e 
ee fy... ..-- 26,503,950 30,523,186] —13.2 166,149,228 181,815,145] —8.6 5,906,036 6,691,224) —11.7 6,311,029 5,872,851 
Waterloo_______.. 5,705,757 5,765,947] —1.0 33,943,270 31,774,159] +6.8 1,333,521 1,426,638] —6.5 1,250,302 1,593,640 

Illinois-—Aurora_. _-- 7,672,883 7,970,949] —3.7 43,277,287 43,293,738} —O.1|j}  --------| -------- ed ed eee 
Bloomington. _____ 6,238,116 7,728,908] —19.3 41,617,259 44,064,242} —5.6 1,805,800 1,700,532} +6.2 1,508,778 1,352,900 
SS Saeaeee 3,193,661,173) 3,086,812,189] +3.5| 18,100,494,374| 17,977,464,035| +18.5]| 736,128,471) 777,728,693) 5.3] 722,557,749) 674,025,790 
DE. caseatnee a a a a a a a a a a a 
Decatur__-....__- 5,940,155 6,215,804 —4.4 35,451,982 35,208,608] +0.7 1,374,962 1,357,553]  +1.3 1,426,614 1,328,357 
ener 21,167,977 23,677,862) —10.6 128,617,335 134,789,103} —4.6 5,260,793 6,034,655) —12.8 4,766,403 4,516,980 
Rockford......... 14,989,036 15,037,000| —0.3 92,742,541 85,388,257 +8.6 3,946,070 3,749,058} +5.3 2,970,770 5,016,023 
Springfield_______- 11,114,607 12,535,277] —11.3 72,716,977 76,126,219] —4.5 2,628,653 3,371,366] —21.0 2,607 ,826 2,260,637 
Total (29 cities) ____] 4,641,192,398] 4,546,256,198] +2.1] 26,387,060,203] 26,276,843,036] +0.4/|1,046,283,044/1,105,693,703| -——-5.4| 987,363,499) 927,417,681 
Eighth Federal Re|serve District;—-St. Louis— oe 

Ind.—Evansville_-_..- 29,420,231 26,836,000} +9.6 155,207,350 141,511,607} +9.7 5,712,343 6,398,596] —10.7 5,722,974 4,979,966 
New Albany__---- 936,119 958,302} —2.: 5,093,561 4,764,558} +6.9 etc Lotions -+-- ee tn nsl sect 

Missouri—St. Louis-- 29,208,527| 654,756,505) —3.9| 3,703,530,367| 3,896,686,171] —5.0}; 143,300,000) 154,100,000) 7.0} 130,700,000] 129,200,000 
Springfield... - a a a a a osce sees gpg te. aes Rg Lg ay “yp ge oe 

Kentucky—Louisville. 156,790,423} 156,606,720} +0.1 927,990,837 906,295,550} +2.4 37,416,286) 35,239,970) +6.2| 33,003,359) 29,433,097 
Owensboro---...-- 1,149,339 1,399,176] —17.8 10,194,928 10,925,686] —6.7 277,596 373,950} ---- 341,494 490,651 
Spare 8,768,659 8,489,225) +3.3 56,115,225 56,321,965} —0.4 ~----~--- ~ == =~ ~~~ Sa eee tt 

Tenn.—Memphis- - -- 89,787,857 89,272,737] +0.6 543,215,703 591,356,661] —8.1 17,965,985} 19,831,686 —9.4 14,149,182) 14,067,077 

Arkansas— Little Rock 55,700,271 54,426,085| +2.3 340,570,622 355,352,594] —3.6 11,033,426 12,331,886} —10.5 8,472,533 8,830,614 

Illinois—Jacksonville- 1,622,775 1,805,127} —10.1 10,136,966 11,235,711] —9.8 486,514 441,881) +10.1 391,756 341,044 

Te Sn a caceeaes 6,594,491 8,297,644] —20.5 40,555,368 44,282,466} —8.4 1,342,976 1,936,719) —30.3 1,332,265 1,492,776 
Total (10 cities) ___- 979,978,692] 1,002,847,521| —2.4] 5,792,610,927| 6,018,732,967| -—3.8|| 217,535,126, 230,654,688! —5.7| 194,113,563] 188,835,225 
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CLEARINGS—(Concluded). 
| Month of June. Since Jan. 1. Week Ended July 2. 
Cuartage a Inc. or Inc. or Inc. or 
1927. 1926. Dec 1927 | 1926. Dec. 1927. 1926. Dec. 1925. 1924. 
. ™ g 7 % $ 3 % 3 & % 3 3 
} eral Resierve District;—Minneapoli|s— 

Ps ety 40,609,230 40,646,224, —0.1 177,189,214 186,865,761 —5.2|| 47,072,258 6,764,922} +4.5 7,308,076 7,873,535 
Minneapolis - - - - - -- 323.773,600|  344.758,139| —6.1| 1,721.712.493| 1,960,105,572| —10.1|| 466,867,000} 81,907,556) —18.4| 73,247,518] 68,410,447 
Rochester ........ 3,182,438 2,777,782| +14.6 15,160,995 19,768.000) +190 ccccensel] § _ secceers er eee eee 
Re etna aa ai 126,883,457, 139,646,433} —9.1 737,780,406 799,071,909] —7.7|| 28,572,852) 32,520,568] —12.1] 27,065,911] 27,457,950 

No. Dak.—Fargo-- 8,141,674 6,916,458] +17.7 47,602,261 45,618,764) +4.4 1,927,026 1,918,860) +0.4 1,381,000 1,421,274 
Grand Forks_.---- 5,846,000 5,597,000} +4.4 33,238,000 32,624,000} +1.9)) --------| -------- 
aba pea aaa 1,465,981 1,377,833] +6.4 7,416,643 7,079,762) +76) --------| -------- et es 

8. D.—Aberdeen...- 5,162,171 6,715,544] —23.1 28,470,991 37,178,572| —23.4 1,039,142 1,478,319] —29.7 1,066,453 1,069,177 
Sioux Falls....---- 7,847,434 6,881,149] +14.0 43,180,150 38,151,267] +13.2)) -----.--|  -------- et ee 

Mont.—Billings ----- 2,413,145 2,316,709| +4.2 14,753,717 13,940,512} +58 490,543 556,842) —11.9 442,746 418,828 
Great Falls __- 3,813,370 3,744,007, +1.8 21,405,287 18,761,265) +14.1)) --------| -------- aed Set ee 
Rs oo as og 12,800,390 12,478,638} +2.6 71,093,390 70,318,724) +1.1 2,763,000 2,706,102} +2.1 2,099,031 2,732,498 
Lewistown... -..---- 663,891 534,703) +24.1 3,473,160 3,206,604] +4+8.3i) cccccccel =. eee wnnee nied -teeeeiel  seaaeebe 
Total (13 cities) _- - 542,602,781| 574,390,619] —5.5| 2,922,476,707| 3,225,665,310| —9.3)| 108,731,821) 127,853,169) —14.9) 112,610,735] 109,383,709 
Tenth Federal Res'erve District|—-Kansas Cit|y-— aia - = - 3 e F 

Neb.—Fremont _..-- 1,880,726 1,776,377| +5.9 10,555,780 9,918,313} +6.4 339,301 776,378) —56. 456,558 378,744 
Hastings.__._____. 1,780,595 2,030,723| —12.3 11,463,118 15,139,963) —24.3 371,912 518,694) —28.3 522,015 543,405 
Lincoln..... elect: 21,931,522 22,036,180} —0.5 125,715,372 124,300,365| +1.1 4,874,744 5,494,304) —11.3) = 4,775,014 4,821,754 
Omaha _..._.._.- 176,326,198 176,711,414 —0.2| 1,021,919,450| 1,060,658,347| —3.6 38,004,871 40,772,393, —6.8 37,186,503 34,157,779 

Kan.—Kansas City _. 10,456,311 20,800,225) —49.7 60,114,348 109,195,430) —44.9]) = --------]  --------| ------] 0 --------] 0 -------- 
Lawrence......... a a a a a S BR serecses] — tekeceses terseel —=—- aéeeeesel | SSS SeESe 
Pittsburg -.----.. a a a a a ee | Be ‘ pubocsess Seeese, 86 fae -ty ee oo 
, | ise 13,985,515 13,383,006} +4.5 80,796,498 86,496,358} —6.6 2,842,123 3,270,082) —13.1 3,957,064 3,663,957 
le aa 37,045,909 40,916,616) —9.5 205,186,223 201,955,013} +1.6 8,803,521 12,779,191} —31.1 9,758,130 7,880,012 

Missouri—Joplin -_-- # 12,206 7,221,563| —16.7 40,783,643 46,646,784) —12.6 Se eee -+-=-- oan n--=--f | ~~~ ~~~ 
Kansas City_.____. 612,302,659] 603,163,690) +1.5| 3,609,737,631| 3,369,003,839| +7.1|| 147,059,437) 142,442,846) +3.2|) 115,542,239) 111,980,549 
C—O —EeEEee 29,527,738 33,270,128} —11.2 168,559,711 196,576,563) —4.2 46,241,582 6,619,576; —5.3 7,351,963 6,408,310 

Okla .—Lawton.._-_- a a a a a | i! weceen| meee nl cee eweeef 0 cere eene 
SEPP Eee rrr 913,587} --- 666 ,406 6,027,020] —GE.Giicctewcce] ee cewese] eneece] = =— wewcesce] 0° seesesce 
Muskogee ._...._. a a a a a a a a a a 
Oklahoma City -—-.-. 122,691,656 124,230,263} —1.2 747,440,446 712,593,612 +4.9|| 427,174,954 28,032,891} —3.1 24,625,955 22,223,074 

yey aR 49,588,691 47,304,964; +4.8 303,469,980 248,905,975) +21.9 a a a a a 

Colo.—Colo. Springs- 5,385,197 5,353,470 +0.6 29,951,394 29,691,429 +0.9 782,552 780,764 +0.2 608 ,006 843,531 
eee aes 136,088,754 139,781,404) —2.6 756,909,318 792,959,532} —4.5 18,010,799| 21,142,794) —14.8 19,648,306| 16,781,858 
ital eee tee 5,529,242 5,067,221] +9.1 32,862,684 29,760,532] +10.4 1,112,088 1,239,197) —10.3 1,119,224 953,761 
Total (11 cities)... .] 1,230,532,919| 1,243,960,831] —1.1| 7,206,132,002| 7,039,835,075| +2.4|| 255,617,884] 263,869,110} —3.1| 225,550,977] 210,636,734 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—Austin _..._- 6,408,623 7,364,053) —13.0 39,653,481 42,693,921; —7.1 1,399,328 1,601,671; —12.6 1,714,294 1,009,465 
Beaumont ..._.-_- 8,701,000 6,737,000] +29.2 52,016,000 41,620,313) +25.0 woceecn-| 8 -n~----- ---- e=---e--| | -----~-- 
DED cc sncoakes 190,192,864 191,017,709} —0.4| 1,235,526,434| 1,209,464,453) +2.2 43,582,169) 46,605,609] —6.5| 32,487,594) 40,906,809 
DM cnssenewe 20,524,509 20,548,003} —0.1 121,929,788 ee ae = ere Bg te “oe eee ee | gee 
Fort Worth.....--. 51,566,135 54,267,998} —5.0 303,173,241 328,046,070| —7.6 9,560,577 12,195,126; —21.6 10,733,165 11,538,871 
Galveston _.....-- 30,663,000 38,034,000) —19.5 252,022,000 243,216,000 +3.6 7,097,000 9,819,000! —27.7 5,504,929 5,193,275 
sé angi emae 135,602,214 136,823,314 —0.9 897 ,237,757 848,138,858 +58 a a a a a 
Port Arthur_.____- 2,797,554 2,437,688] +14.8 15,981,584 15,220,914) +5.0)) --------| -------- ---- ee 
Texarkana________ 2,401,820 2,675,678| —10.2 14,870,209 18,611,822) 19.7}, en nneen ef eee e ence ee ee) 
a 5,288,000 7,532,890] —29.7 44,444,544 50,841,174) —11.7]| «----- ‘ol i ~w*exenoen — eee et ae oe = ee 
Wichita Falis_____ 11,394,000 15,761,000| —27.7 79,336,000 CON eS! eee ae Oe Ree Crete ae eee 

La.—Shreveport - _ . -- 19,962,742 20,831,201} —4.2 135,731,864 135,009,525, +0.5 5,379,104 5,316,296] +1.2 4,429,626 
Total (12 cities) __ _- 485,502,461 504,030,534) —3.7| 3,191,922,902) 3,154,906,879) +1.1 67,018,178 75,537,702| —11.3 63,078,046 
Twelfth Federal Rieserve Distric|t—San Franc|isco— 

Wash.—Bellingham - . ,940,000 4,175,000| —5.6 24,821,000 24,205,000} +2.5 pespaeast  watesngel onsesegh . se¢neanI | &4eeaees 

200 642,512 199,087,411 +0.8| 1,146,690,737| 1,165,666,824| —1.6 45,056,175 45,926,133) —1.9 26,218,554 
54,249,000 54,575,000} —0.6 310,347,000 305,616,000) +1.5 12,900,000 12,584,000} +2.5 7,386,000 

a a a a a a a a a a 
5,830,644 6,743,977| —13.5 34,679,934 36,625,550| —5.4 1,169,322 1,532,242| —23.7 768,957 
4,759,872 1,563,377| + 204.4 27,489,449 a ee 8 =6«étékenéeeh 8 ebdbbbcth sentesh ‘se80enedl  os<e0e% 
2,169,000 2,409,837; —10.0 13,133,750 et i i isestekdl  secenekeh oceedel _secsenenl .weannse 
155,143,105 178,898,691; —13.3 955,869,727| 1,004,935,702| —4.9 34,177,564 41,373,883] —-17.4 31,177,782 
559,452 5,554,959| +0.1 34,009,161 Pe Oe eee § eee cekee ee 8  teaeeeae aati es. 
74,877 ,856 75,585,275, —0.9 429,209,080 434,263,324) —1.2 19,681,606 18,461,835 +6.6 15,329,401 

3,274,329 3,332,124) —1.7 17,021,452 17,241,294, —1.3 a a a a 

r 12,460,000 11,278,000} +10.5 75,070,900 66,208,000} +13.4 a a a a 

Cal.—Bakersfield - . - - 5,204,780 5,571,205| —6.6 32,445,973 De “Ee * seesequal ssdeanadh euannal i <«60606688  “seeneeee 
DOI owcccccece 19,876,189 17,837,511] +11.4 127,133,888 Se <e)0=—« «ss otthakenel §  eennsecel «agaeel .s06eencnl  ‘“xaauobos 
I ts taste: es tes 14,138,748 16,088,855] —12.1 96,896,129 95,295,476| +1.7 3,169,154 4,312,831) —26.5 3,018,819 2,984,195 
Long Beach... .-. 30,914,570 28,813,022} +7.3 186,460,455 186,712,653} —0.1 6,664,823 7,149,597] —6.8 5,996 837 6,286,734 
Los Angeles. .....-. 773,282,000 764,592,000} +1.1] 4,782,881,000} 4,410,234,000| +8.4 188,161,000} 187,597,000} +0.3} 145,198,000} 120,545,000 
Modesto. ........- 3,428,582 3,457,221} —0.8 20,838,967 20,413,933 att  wstheaseal  seeeneedl stugual séasnanil  sadeanea 
OO 76,991,447 89,086,079| —13.6 485,914,024 545,245,248) —10.9 17,960,211 22,668,400) —20.8 18,189,214 15,075,574 
Pasadena ....-.-..-- 29,567 ,803 27,065,196 +9.2 183,882,210 170,751,809} +7.7 6,589,676 6,573,095 +0.3 5,048,768 5,324,234 
Se 4,688,000 4,765,869) —-1.6 32,143,672 Dt eee 8 || Sesheeeel  shnenesdl shantel =s4ddnasal i sesteees 
Sacramento... ..-- 34,441,163 36,312,828] —5.2 200,125,251 207,423,440} —3.5 45,617,599 7,525,075| —25.3 8,426,245 8,747,368 
San Diego......-.-. 22,712,507 25,818,567) —12.0 155,844,681 158,077,365) —1.4 5,788,139 6,837,968) —15.4 5,659,361 4,521,954 
San Francisco... .- 810,517,000 816,209,157| —0O.7| 4,835,963,926| 4,883,340,778| —1.0 207,283,000} 201,185,000 +3.0| 171,426,990) 154,300,000 

DP insasnimewe 10,377,059 12,002,933) —13.5 67,044,864 70,228,753} —4.5 3,161,570 3,923,585| —19.4 2,714,576 2,752,997 
Santa Barbara--.--- 6,305,228 6,296,825) +0.1 36,745,137 39,969,053} +00.0 1,566,166 1,443,140 Co!) eee 1,350,426 
Santa Monica. ---- 9,946,245 11,502,489] —13.5 57,106,045 58,718,569} —2.7 2,087,734 2,371,226) —12.0 1,835,716 1,893,982 
Santa Rosa. -.-...-- 1,897,890 2,136,725| —11.2 12,052,221 Pn Cee §8 8‘ sesaseeul ‘etthehslll seskanel  daacenssl” saesbeen 
Stockton.......... 11,105,100 12,036,500| —7.7 68,309,200 71,128,200} —4.0 2,348,100 2,453,900} —4.3 2,382,300 2,362,000 
Total (28 cities)....| 2,388,300,081| 2,422,796,633| —1.4| 14,450,129,833) 14,236,193,007; +1.5)| 563,381,839] 573,918,910} —1.8] 452,224,484) 407,025,158 

Grand total(193 cities) |47,694,486,950/44,099,611,887| +8.2/271,909,486,248/266,769,402,873| + 1.9//11,880,829,986/11,555,492,407 +2.8/9,543,402,830/8,610,085,484 

Outside New York. -_(19,818,739,614|19,904,622,301| —0O.4|115,476,272,189|116,577,878,203! —0O.91|4,497,890,99914,845,388,063| —7.2'3,931,348,088 3,638,523,731 

CANADIAN CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 30. 
Month of June. Siz Months. Week Ended June 30. 
Clearings at— 
Inc. or Inc. or | Inc. or 
1927. 1926. Dec 1927. 1926. Dec. 1927. 1926. Dec. 1925. 1924. 
Canada— $ $ % $ $ % $ $ | % $ $ 

Montreal. ..-..--.---- 559,136,532 465,322,592) +20.2) 3,013,770,354| 2,685,836,551| +12.2 129,173,330 90,510,618; +42.7 92,928,607| 107,757,959 
531,819,903 438,314,447; —1.2} 3,008,921,024| 2,552,080,032| +15.3 109,278,724 74,114,168) + 47.4 77,500,450} 111,847,351 
190,830,937 218,695,033) —12.7} 1,144,770,840| 1,156,459,435| —1.0 38,569,714 37,775,171 +2.1 39,226,239 51,104,020 
76,268,313 72,492,217) +5.2 439,940,225 432,357,014) +1.8 16,146,940 12,444,161} +29.8, 13,795,747 15,338,438 
33,233,585 29,979,294) +10.9 174,137,082 163,873,176 +6.3 6,738,727 4,601,037) +46.5) 4,997,763 5,990,283 
32,533,393 26,521,780] +22.7 164,575,777 140,389,539) +17.2 5,834,078 6,195,956; —5.8 5,745,664 8,472,352 
13,919,383 12,308,917! +13.1 77,001,616 72,101,793 +6.8 2,523,591 2,247,181; +12.3 2,586,055 2,601,119 
26,641,728 23,007,891) +15.8 142,304,892 121,335,116] +17.3 5,768,682 4,197,660) +37.4 4,323,392 4,964,078 

31,916,801 27,324,112) +16.8 186,887,105 189,683,444) —1.5 6,339,271) 5,667,079) +11.9 5,944,113 5,890, 
10,795,466 12,132,775) —11.0 64,656,171 68,964,907) —6.2 2,326,378 2,033,094) +14.4 2,043,942 1,983,211 
10,238,295 9,793,348| +4.5 55,218,286 54,899,008; +0.6 2,462,859 1,655,552) +48.8) 1,907,401 1,917,394 
15,227,775 13,330,182} +14.2 79,498,564 68,054,116] +16.8 3,282,440 3,138,926 +4.6 2,597,907 2,784,688 
22,267,107 20,032,485) +11.2 127,605,666 125,670,614; +1.5 5,708,152 3,464,398) + 64.8 3,791,209 4,309,267 
17,638,988) 18,571,346) —85.0 100,342,476 101,433,983} —1.1 4,366,330 3,466,010 +26.0| 3,009,868 3,054,137 
2,500,604 2,576,256; —2.9 13,172,182 13,147,214 +0.2 583,523 484,068) + 20.5) 569,914 559,615 
2,082,258 2,268,986) —8.2 12,825,893 13,631,497, —5.9 450,319 378,072) +19.1) 595,567 44,465 
8,218,670 7,953,873 +3.3 44,583,223 44,925,241; —0.8 1,786,866 1,407,781; +26.9) 1,263,925 1,426,430 
5,218,180 5,300,178} —1.5 29,538,857 27,049,098; +9.2 1,236,880) 1,020,021} +21.3 1,014,763 1,088,334 
5,151,944 4,879,247 +5.6 28,928,801 25,806,544) +12.1 1,162,087) 830,716; +39.9) 973,338 54,500 

Fort William -.....-- 4,330,568 4,315,188} +0.4 22,530,412 20,627,355; +9.2 983,601) 619,343) +58.8| 691,945 639,802 

New Westminster... - 4,203,297 2,422,298) +73.5 20,331,673 17,991,728] +13.0 921,965) 692,299] +33.2) 603,825 732,286 

Medicine Hat..-.-.-.-.-. 1,295,158 1,205,298} +7.5 7,017,813 7,732,923} —9.2 281,168) 214,996) +30.8) 225,469 365,469 

Peterborough. -.---..-- 3,714,325 3,609,360} +2.9 21,738,435 19,195,621] +13.3 773,689 668,951) +15.7) 658,815 823,227 

Sherbrooke... ......- 3,991,685 3,708,128} +7.6 23,265,006 20,321,610) +14.5 769,541) 737,277 +4,4| 699,862 948,801 

Se 5,234,078 4,571,769} +14.5 29,003 ,544 25,172,841} +15.2 587,562!) 709,045, —17.1) 1,006,931 723,926 

Wxwacceses ane 20,835,070 22,684,124) —8.1 115,321,179 101,766,781) +13.3 4,120,003) 4,093,141 +0.7 3,300,000 3,014,523 

Prince Albert....--.-- 1,611,883 1,511,603 +6.6 9,256,612 9,491,752} —2.5 267, 161} 235,066 | + 13.7| 263,068 350,637 

a tested aio ethe 4,040,814 3,791,798; +6.6 21,671,903 20,941,467 +3.5 917,489) 684,647) + 34.0) 695,081 776,195 

Reyes. 3,824,648 3,472,284) +10.1 19,403,268 17,425,840) +11.4 845,494) 682,226; +23.9 688,655 899,237 

DE MEtbivienxnadl dkbdeeienel esenchteend seageal x hitenesh. © saksnxeecal. oeckee 620,463) Bie. Be ee 

Reais chepidunh ss Gusamaenl NM SGRRERACIDEMEEE!, dagistaainl okéeccsseel 0 6s0e 569,032 eS eas ae ee 
Total (29 cities) _...' 1,648,721,388 1,462,096,809' +12.8 9,198,218,879 8,318,366,239! +10.6 355,396,059! 265,966,559' +33.6 273,649,515) 341,362,547 








a No longer report clearings. 


b Do not respond to requests for figures. 


c Week ended June 29. 


d Week ended June 30. 


e Week ended July 1. 


* Estimated. 
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THE CURB MARKET. 

Curb Market trading showed some improvement this week 
in that the trend of prices was towards higher levels. Ac- 
tivity, however, was confined to few issues. American 
Road Machinery was conspicuous among industrials for an 
advance in the common from 814 to 1434 and in the preferred 
from 32 to 49. The close to-day was at 14% and 48 re- 
spectively. Bucyrus Co. com. gained over three points to 
6954 and reacted finally to 69. Celanese Corp. common 
sold up from 651% to 72% and at 71% at the close to day. 
The Ist pref. advanced from 145 to 15534 and sold finally at 
155. Deere & Co. after an early rise from 146 to 156 fellto 
145 and ends the week at 146% Dunhill International 
inproved from 49 to 521% and finished to-day at 50%. 
General Baking class A sold up from 645 to 6674 and down 
finally to 6534. Adolph Gobel com. reached a new high 
record selling up from 431% to 4734. The close to-day was 
at 4744. Goodyear Tire & Rubber com. improved from 
501% to 5234 and closed to-day at 514%. N. Y. Central 
RR. new stock sold up from 144 to 14534 and at 145% 
finally. Am. Gas & Elec. com. was prominent during the 
utilities advances from 867% to 901%, the close ot-day being 
at 8914. Electric Bond & Share securities was also conspicu- 
ous for an advance from 72 to 761% with a final reaction to 
75%%. Electric Investors sold up from 36% to 393% and at 
38 finally. Elsewhere in utilities there was very little ac- 
tivity and small price changes. Oils were quiet but generally 
higher. Humble Oil & Ref. improved from 56% to 58 and 
closed to-day at 571%. Illinois Pipe Line rose from 142% to 
148% and rested finally at 148. Prairie Pipe Line gained 
four points to 180 and closed to-day at 177. Carib Syndi- 
cate was active and sold up from 20 to 25, with the final 
transaction to-day at 25. Bonds were generally higher. 
Exceptions to the rule were Brunner Turbine & Eq. 7s, 
which dropped from 4934 to 45%. Electric Refrigeration 
broke from 76% to 674% with the close to-day at 6734. 
Servel Corp. 6s were off from 48% to 401% and sold finally 
at 43%. 

A complete record of Curb Market transactions for the 
week will be found on page 236. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















STOCKS (No. Shares). BONDS (Par Value). 
Week Ended July 8. 
Ind & Misc ou. Mining. Domesttc. |Foreton Gov. 
CO er 47,435 24,890 29,500), $949,000] $159,000 
at Holiday—) Independe nee Day 
c, — 92,315 52,650) 46,340 2,170,000 216,000 
Wednesday.......-.. 131,645 67,420 57,410 2,457 ,000 295,000 
, 87,680 49,880 68,110 2,536,000 357 ,000 
ca 107,005 64,100 42,000 2,203,000 329,000 
0 466,080 258,940 243,360 $10,315,000, $1,356,000 

















Treasury Money Holdings. 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of April, 
May, June and July 1927: 














11,691,828,950.00 





Treasury bonds of 1946-1956_.........-....- 


Bonds— 
ee $599,724,050.00 
Panama's of 1916-1936_..............-.-.-- 48,954,180.00 
Pamame’s OF 1916-1608... cccccccccccccocece 25,947,400.00 
eee a a Se ae eRe 49,800,000.00 
Nee NN eaanka: 28,894,500.00 
ES eae aaa 13,229,660.00 
$766,549,790.00 
First Liberty Loan of 1932-1947_............ $1,939,158,200.00 
Second Liberty Loan of 1927-1942_........... 1,308,099,450.00 
Third Liberty Loan of 1928................. 2,147,664,850.00 
Fourth Liberty Loan of 1933-1938_.........-- 6,296,906 ,450.00 
00 
00 
.00 
.00 


os 
vo) 
co el 
Sx 
— 
nee 


2,763,736,550.00 
ee eee $15,222,115,290.00 


Treasury Notes— 
Series A-1927, maturing Dec. 15 1927__...... 











$355,779,900.00 
Series A-1930-32, maturing March 15 1932_... 1,320,914,650.00 
Adjusted Service—Series A-1930...........-.- 50,000 000.00 
SRO Se Sere 53,500,000.00 
Dt Pi in. aphennte wigheegibedibetiin’ 70,000 ,000.00 
 £ ances hppa 123,400 ,000.00 
Civil Service—Series 1931...........-.-.-.-- 31,200,000.00 
Sn ems een make 14,400,000.00 
2,019,194,550.00 

Treasury Certtficates— 
Series TS-1927, maturing Sept. 15 1927_.-.... $229 269,500.00 
Series TS2-1927, maturing Sept. 15 1927..... 150,618,000.00 
Series TM-1928, maturing March 15 1928.... 306,208,000.00 
Adjusted Service—Series A-1928..........-.. 16,000,000.00 


702 ,095,500.00 





Treasury Savings Certificates*— 


Series 1922, Issue of Dec. 15 1921.--.....--. $50 ,878,051.85 


Series of 1922, Issue of Sept. 30 1922._._..... 14,385,784.50 
Series 1923, Issue of Sept. 30 1922_.......... 127,388,258.75 
Series 1923, Issue of Dec. 1 1923........... 23,196 ,942.50 
Series 1924, Issue of Dec. 1 1923.........--. 93,410,288.35 


309,259,325.95 
ee I Gis bocencccksddvacediavneneunesde $18,252 ,664,665.95 
Matured Debt on Which Interest Has Ceased— 








Old debt matured—issued prior to April 1 1917. $2,111,260.26 
Certificates of indebtedness. ..........---... 1,554,500.00 
oo end tee ekmecnne 7,808 400.00 
3% % Victory notes of 1922-23_..........-.-- 28,350.00 
4% % Victory notes of 1922-23.._............ 3,159,200.00 
Treasury Savings certificates. .............-- 56,875.00 





14,718,585.26 
Debt Bearing No Interest— 

cence kennedewhereceee 

Be ET SU a kt asdcesbedceedéootoacaus 


$346 681,016.00 
155,420,720.98 


$191,260,295.02 
Deposits for retirement of national bank and 
Federal Reserve bank notes_......--.-.--.-- $47 605,174.50 











Old demand notes and fractional currency - -~ - - 2,046,396.22 
Thrift and Treasury Savings stamps, Un- 
CE, Si centedcacuneeebenceane 3,611,814.90 
244,523,680.64 
iin dvateeesstaasurdaweasesaeeseadaen $18,511,906,931.85 





* Net redemption value of certificates outstanding. 








Treasury Cash and Current Liabilities. 

The eash holdings of the Government as the items stood 
June 30 1927 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of June 30 1927. 

CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assels— g LAahiltttes— $ 

GEE CERsccvccscccess 648,070,591 .82 | Gold ctfs. outstanding - .1,625,285,099.00 
eae 3,002,903 ,463.13 | Gold fund, F. R. Board 
| (Act of Dec. 23 1913, 
| as amended June 21 

ee 1,712,002 ,935.92 

Gold reserve. ........- 155,420,720.98 

Gold in general fund... 158,265,299.05 

— TS | — 

WO, ciccnccvasnsen 3,650,974,054.95| Total....cccceo---- 3,650 ,974,054.95 


Note.—Reserved against $346,681,016 of U. 8S. notes and $1,326,804 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver 


dollars in the Treasury. 
SILVER DOLLARS. 




















Assets— $ | _ LAabtitites— $ 
Silver dollars.......... 475,681,351.00 | Silver ctfs. outstanding. 469,591,901.00 
Treasury notes of 1890 
| outstanding. -........ 1,326,804.00 
| Silver dollars in gen.fund 4,762,646 .00 
aes titaekaes 475,681,351.00| Total........-...-. 475,681,351.00 
GENERAL FUND. 
Assets— $ | Ttabiltites— z 
Gold (see above) -...-..--. 158,265,299.05 | Treasurer's checks out- 
Silver dollars (see above) 4,762,646.00| standing......-.--.-.-. 5,577,313.97 
United States notes---- 3,235,483 .00 | Deposits of Government 
Federal Reserve notes... 979,355.00 | officers: 
Fed’] Reserve bank notes 2,906.00, Post Office Departm’t 6,829 640.38 
National bank notes.... 19,029,816.50 Board of trustees, Pos- 
Subsidiary silver coin... 5,347,024.02 tal Savings System: 
BT Si cunsescsuce 2,869,402.00 5% reserve, lawful 
Silver bullion. ......---. 6,894,063.30 GEER. cindecwes 6 426,700.49 
Unclassified,—Collec Other deposits. -..-.-. 803,706.39 
DA, Bicenesepence 2,755,959.69, Postmasters, clerks of 
Deposits in F. R. banks 38,184,931.94 courts, disbursing 
Deposits in special de- officers, &c.....-- 48 087,759.37 
positaries account of Deposits for: 


sales of certificates of 


Redemption of F. R. 





Holdings in U. 8. Treasury| April 1 1927.;May 1 1927.|June 1 1927.|July 1 1927. 
& $ $ 3 
Net gold coin and bullion.| 333,971,832} 313,136,369] 325,703,236) 313,686,020 
Net silver coin and bullion 15,835,907 10,443,186 9,352,234 11,656,709 
Net United States notes _- 3,054,856 3,129,247 2,595,861 3,235,483 
Net national bank notes -- 14,380,818 13,562,077 14,735,877 19,029,816 
Net Federal Reserve notes 1,051,606 1,365,751 1,025,550 979,355 
Net Fed’! Res. bank notes 108,269 74,596 142,795 192,906 
Net subsidiary silver. -_._- 4,841,653 5,060,814 5,157,255 5,347,024 
Minor coin, &c.........- 5,243,607| 100,059,013 5,071,879 5,625,362 
Total cash in Treasury.| 378,488,548) 446,831,053) 363,784,687| *359,752,675 
Less goid reserve fund _.-| 155,420,721) 155,420,721) 155,420,721) 155,420,721 
Cash balance in Treas’y} 223,067,827) 291,410,332} 208,363,966) 204,331,954 
Dep. in spec’! depositories, 
acct. certifs. of indebt’ss} 381,681,000) 215,154,000 95,595,000} 198,609,000 
Dep. in Fed’l Res. banks- 43,524,708 29,968,417 36,633,430 38,184,932 
Dep. in national banks: 
To credit Treas. U. 8... 8,249,837 8,061,765 7,172,424 8,628,565 
To credit disb. officers_ 21,558,357 21,401,444 20,526,673 19,834,790 
Cash in Philippine Islands 916,730 . 344,570 609,134 
Deposits in foreign depts- 544,770 522,977 519,085 485,750 
Re ee eee ee ae ee 
Net cash in Treasury 
and in banks------ 679,543,229) 567,325,222) 369,155,148] 470,684,125 
Deduct current liabilities.| 256,207,142} 331,112,449) 242,899,161} 236,626,715 
Available cash balance.| 423.336.087| 236.212.7731) 126,255,987! 234,057,410 





* Includes July 1, $6,894,063.30 silver bullion and $2,869,402.00 minor coin, &c. 
not included in statement “Stock of Money.” 








Preliminary Debt Statement of the United States 
June 30 1927. 
The preliminary statement of the public debt of the 
United States June 30 1927, as made upon the basis of the 
daily Treasury statements, is as follows: 


indebtedness. -_......- 198 609,000.00 notes (5% fd., gold) 139,873,094.78 
Deposits in foreign de- Redemption of nation- 
positaries: al bank notes (5% 

To credit of Treasurer fund, lawful money) 26,381,384.12 
United ope 113,829.26 Retirement of addi- 
To credit of other tional circulating 
Govern't officers_-.. 371,920.29 notes, Act May 30 

Deposits in nat’! banks: Mt» cenaadausted 2,830.00 
To credit of Treasurer Uncollected items, ex- 

United States... ..-. 8 628,564.86 changes, &c.....-..-- 2,644,285.55 





To credit of other 
Govern’'t officers. - - 
Deposits in Philippine 


236 626,715.05 


19,834,790.33 | 
234,057 ,409.85 


| Net balance.........-. 
| 


Treasury: 
To credit of Treasurer | 

United States....-. 609,133.66 
,_ ae 470,684,124.90 Ei 470,684,124.90 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$368,153,427.28. Book credits for which obligations of foreign governments are 


held by the United States amount to $33,236,629.05. 
Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 





the retirement of outstanding national bank and Federal Reserve bank notes are 
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paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $47,605,174.50. 

$749,035 in Federal Reserve notes and $18,944,262 in national bank notes are in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








Government Revenues and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details 
of Government receipts and disbursements for June 1927 and 
1926 and the twelve months of the fiscal years 1926-1927 
and 1927-28. 


Receipts. 
Ordinary 


——Month of June—— — 
1927. 1926. 


& 3 

Customs ......---.-.--..-- 48,987,505 47,260,645 
Internal revenue: 

Se Th... n eccsdeaaked 474,535,133 443,339,888 

Misc. internal revenue.... 55,116,873 55,257,813 
Miscellaneous receipts: 

Proceeds Govt.-owned secs.: 

Foreign obligations— 
Principal 


Twelve Months 
1926-27. 1925-26. 


$ 3 
605,499,983 579,430,093 


2,224,992,800 1,982,040,089 
644,421,542 855,599,289 


19,131,960 
69,866,971 69,829,300 
40,479,227 853,420 

162,694 894,409 


4,109,853 2,909,790 


3,338,156 1,053,378 
558 2,010,423 


8,354,852 45,699,573 
160,389,600 
89,737,959 


63,474,987 
48,476,631 


18,068,530 
25,768,390 


34,147,272 
160,090 ,686 
36,735,327 
34,568,379 


39,796 ,558 


25,572,013 
24,648,568 


All others 
Trust fund receipts (re-ap- 
propriated for invest’t) _- 
Proceeds sale of surplus 
property 
Panama Canal tolls, &c_.. 2,064 
Receipts from misc. sources 
credited directo to appro- 
Sl. «scammmennee 
Other miscellaneous 


1,376,652 
23,521,369 


7a, 690, 951 


1,954,320 
17,921,111 


651, 639, 349 


14,361,494 
188, 502,9 952 


4, 129, 394, 1441 


18,624,008 
171,433,408 


8, 962,755,690 





Total ordinary 





Excess of ordinary receipts — 
over total expenditures 
chargeable against ordinary 
SUNSIIEE « occensccegeenenee 378,974,266 
Excess of total expenditures 
chargeable against ordinary 
receipts over ordinary re- 


289,436,687 635,809,922 377,767,817 


Expenditures. 
Ordinary— 
(Checks & warrants paid, &c.) 
General expenditures __ - _ _-- 157,458,207 
Interest on public debt.a._.. 80,147,528 
Refund of receipts: 
2,292,712 


14,392,137 
13,219,382 
654,291 


64,627 


154,235,522 
89,445,982 


1,941,756 
23,505,731 
11,517,408 

453,358 


19,030 
0630,645 
815,281 


1,857 858,563 
787,019,578 


20,320,524 
117,412,173 
27,263,391 
8,305,345 


1,042,746 
027 065,782 
19,011,397 
378,729 5496 ,118 
452,384 115,219,352 
6186,163 6425,195 


2,692,077 47,315,973 


65,033 289,981 
52,500 87 ,268 
152,681 870,678 


06 284,085,061 2. 974, 029, 674 


1,826,726,924 
831,937,700 


27,744,698 

182, my 053 
39,506,490 

9,017,719 


2,725,801 
619,691,166 
23,043,032 
3,515,999 
120,152,238 
10,815,743 


Internal revenue 
Postal deficiency 
Panama Canal 
Operations in special accounts: 
Railroads 
War Finance Corporation. 
Shipping Board 
Alien property funds 
Adjusted service certif. fund - 
Civil service retirement fund- 
Investnent of trust funds: 
Government life insurance - 
District of Columbia Teach- 
ers’ Retirement 
Foreign Service Retirement 
Gen’! Railroad Contingent. 


088, 467 
3,994,631 
49.968 
56,000 
65,254 
272, 944, 1396 
Public debt retirements charge- 
able against ordinary re- 
ceipts: 
Sinking fund 
Purchases and retirements 
from foreign repayments 18,259,500 
Received from foreign gov- 
ernments under debt set- 
tlements 
Received for estate taxes-. 
Purchases and retirements 
from franchise tax re- 


ceipts (Federal Reserve 
and Federal Intermediate 


38,290,346 


297 ,037 
100,033 
1,209,176 


3. 097, 611, ass 





Total ordinary 


333,528,400 
19,254,500 


317,091,750 


4,393,500 4,398 ,500 


72,950,000 159,961,800 165,260,000 


1,231,835 
5,578,310 


519,554,845 


62,900 
487,376,051 





77,347,000 








CHARTERS ISSUED. 
June 28—The California National Bank of Beverly Hills, Calif_-_ 
President: A. E. Huntington. 
June 28—First preseass Bank in Jackson, Minn 
Presiden A. Albertus; Cashier, A. B. Cheadle. 
June 30—Minnehabia National Bank of Minneapolis, Minn 
Succeeds Minnehaha State vo and the Lake Street 
State Bank, Minneapolis, Minn. 
President, J. G. Byam; Cashier, A. H. Elmquist. 
June 30—Merchants National Bank of Mobile, Ala 
Conversion of Merchants State Bank, Mobile, Ala. 
President, Ernest F. Ladd: Cashier, Josepb F. Norton. 
1—The West Side National Bank of Denver, Colo 
Conversion of the West Side State Bank, Denver, Colo. 
President, Emile Desserich; Cashier, Charles A. Land. 
1—First National Bank in Centralia, Wash 
Cogpeeston of the Centralia State Bank, Centralia, 


President, C. O. Gingrich: Cashier, J. E. Raught. 
1—Hartshorne National Bank, Hartshorne, Okla 
President, M. L. Harris; Cashier, O. O. Doll 


CHANGE OF weed 


July 2—The Sheridan National Bank, Sherid Ind 
“Farmers and Merchants National Bank of Sheridan.’ 


CHANGE OF TITLE AND ae 


1—The First National Bank of Willisville, Ill., 
“The First National Bank of Ava,’ ’ Ava. “ iu” 


VOLUNTARY LIQUIDATIONS. 
June 27—The Chickasaw National Bank of Purcell, Okla 
Effective June 21 1927. Liquidating agent: Board of 
Directors Chickasaw National Bank of Purcell, —, 
Absorbed by the McClain County National Bank of 
Purcell, Okla., No. 12134. 
June 7 American National Bank of Newark, N. J 
Effective at close of business June 29 1927. Liquidating 
agent: Charles G. Meierdierck, Newark, N. J. 
Abeoshed by Fidelity Union Trust Co. of Newark, N. J. 
June 30—The 5 aes National Bank and Trust Co. of Newark, 


Effectiy e at close of business June 29 583". Liquidating 
agent: Charles W. Hollweg, Hillside, N. J. 
Absorbed by Fidelity Union Trust Co. of Newark, N. J. 
July 2—The First National Bank of Bremen, Ohio 
Effective July 1 1927. Liquidating 
Schell, L. H. mapnesy sauffer, 
Ohio, and A. Hufford, ” -aeetieaes, Ohio. 
Absorbed by Bremen Bank C 
July 2—~Franklin National Bank in New York, N. Y 
Effective July 1 aad f JAquideting agent: Interstate 
Trust Co. of New York 
Absorbed by the Interstate Trust Co. of New York. 


CONSOLIDATIONS. 
June 27—The Merchants National Bank of Worcester, Mass__-1,500,000 
and Fitchburg Bank and Trust Co., Fitchburg, Mass 500,000 
Consolidated under the Act of Nov. 7 1918, as amended 
Feb. 25 1927, under the charter of the Merchants 
National Bank of Worcester, No. 7595, and under the 
Corporate title of ‘Worcester Count6 National Bank 
of Worcester,"’ with capital stock of 
The consolidated Bank has one branch located in 
techburg, Mass. 
June 30—The First National State Bank of Camden, N. J 
and —The Camden National Bank, Camden, N. J 
Consolidated under the Act of Nov. 7 1918, under the 
charter of the First National State Bank of Camden, 
No. 1209. and under the corporate | title ‘First 
prem ye J National Bank and Trust Co.,"’ with capital 
stock o' a 
The consolidated bank has two branches, both located 
in Philadelphia, Pa 
June 30—The First National Bank of Orange, Calif 
and -—The National Bank of Orange, Calif 
Consolidated under the Act of Nov. 7 1918 under the 
charter and title of “‘the First National Bank of 
Orange,’’ No. 8181, with capital stock of 
June 30—The First Na ional Bank of Ripley, W. Va 
and -—The Citizens State Bank of Ripley, W. Va 
Consolidated under the Act of Nov: 7 1918, as amended 
Feb. 25 1927, under the charter and corporate title of 
“The First National Bank of Ripley,”’ No. 10762, 
with capital stock of 
July 2—The First National Bank of Mayfield, Ky 
and ~The City National Bank of Ma ‘ne Id. Ky 
Consolidated under the Act of } 7 1918 under the 
charter and corporate title of. “arhe First National 
Bank of Mayfield,’’ No. 2245, wita capital stock of.._ 500,000 
BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 
June 27-—-Worcester County National Bank of Worcester, Mass. Location 
of branch—Vicinity of 511 Main St., Worcester. 
June 30—The Broad and Market National Bank and Trust Co. of Newark, 
N. J. Location of branch—Vicinity of Springfield Ave. and 
Prince St., Newark. 
July 2—First National Bank in Pontiac, Mich. Location of branch— 
Vicinity of Glenwood Ave. and Perry St., Pontiac. 


100,000 
30,000 
100,000 


500,000 


July 100,000 


July 100,000 


July 


July 


Bremen, 





Total expenditures chargeabi'g® rs 
against ordinary receipts. _%63,716,695 362,202,661 3,493,584,519 3,584,987,873 
Receipts and expenditures for June reaching the Treasury in July are included. 

@ The figures for the month include $148,507.03 and for the fiscal year 1927 to 
date $2,401,478.49 accrued discount on war savings certiicates of matured series, 
and for the corresponding periods last year the figures include $399,193.41 and 
$5,821,883.67, respectively. 

b Excess of credits (deduct). 


cIn accordance with established procedure the appropriation of $116,000,000 
available Jan. 1 1927, and interest on investments in the fund due on that date, 
amounting to $7,400,000, were invested in adjusted service obligations aggregating 
$123,400 ,000 face amount, bearing interest at the rate of 4% per annum; $23,800,000 
face amount of one-year 4% Treasury certificates of the adjusted service series held 
in the investment account were redeemed as of Jan. 1 1927, and the proceeds re- 
invested in an equal face amount of like kinds of obligations. The difference between 
the amount appropriated and amount charged under ordinary expenditures above is 
due to variations in the working cash balance required. 








Commercial andPViscellaneous Tews 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 
June oat Winter Garden National Bank of Crystal City, en 


‘apital. 
$25,000 


200,000 


Correspondent: G. C. Jackson, Crystal C ity, 
June 30—Schuyler National Bank of New York, N. 
Correspondent: Isidor Flato, 540 Amsterdam Ave., 
New York, N. 
2—The West Branch National Bank of Jersey Shore, Pa__ 
Correspondent: Clarence L. Peaslee, Williamsport, Pa 
APPLICATIONS TO ORGANIZE APPROVED. 
June 29—The First National Bank of pine, N. 
‘Jorrespondent: Herbert R der, Marlton, N. 
June 30—The First National Bank of ho umbia Heights, Minn_ 
Succeeds the Columbia State Bank of Columbia Heights, 


Minn 
Correspondent: G. O. Lee, Columbia Heights, Minn. 


July 125,000 


25,000 
25,000 





Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By R. L. Day & Co., Boston: 


Shares. Stocks. .| Shares. Stocks. $ per sh. 
130 Hamilton Mfg. Co 25 Mass. Ltg. Cos., 6% pref. —— et 
10 Fairhaven Mills, pref 11 omen Belting Corp., 

5 Ludlow Mfg. Associates 182 
47-Nashua Mfg. Co., pref_...93% ose: } 
50 Pepperell Mfg. Co 110% 
20 Otis Co 35 
10 Amer. Founders Trust, com__.. 58% 
ws Amer. Founders Trust, Ist pref. 


par $50 
42) ‘Towle Mig. Co 
5 W. T. Grant Co., com 
9 units First Peoples Trust 58 
956-100 Rockland Lt. & Pr. Co_.13c. 
5 First National Stores, lst pref... 99 
3 Central Maine Power Co., 7% pf.103% 
3 units First Peoples Trust a 
7 special units First Peoples Trust- 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh. 
10 Community Trust Co., par $50_$6 lot | 20 Frankford & Southw’k Pass. Ry.225 
5 Integrity Trust Co., par $50 550% | 25 Domes ay Liberties Gas C 
14 Integrity Trust Co., par $50 550 r $25 
44 Union National Bank 7 ‘Phila, 
5 Union National Bank 
6 Overbrook National Bank 
3 National Bank of Commerce_----_285 
4 Northern Central Trust 
par 
3 Chelten Trust Co 


175 ‘Fall River Electric Light C 
undep., par $25_.52%, 52%, 63, 53% 
Mortgage note for $175 ,000 
Maryland Apartments, Inc., ai 
able to Boyle-Robertson *Con- 
struction Co., dated Aug. 19 
1925, due Jan. 15 1926, together 
with 2d mtge. of same amount, of 
the premises numbered 6512 
Beacon St., Boston, securing said 
$10,000 lot 








10 Bankers Trust Co., par $50___. 73 
10 Bank of North Amer. & Tr. Co_389 
50 Republic Trust Co., par $50_...170 
5 Logan Bk. & Tr. Co., par $50__._. 90 
40 Mutual Trust Co., par $50 


15 Phila. Co. for Guar. Mtges ....223 ‘4 


Bonds 
$100 West Philadelphia Passenger 

Ry. 54s, 1956 97 
$4,000 Indiana Columbus & East. 

Trac. gen. & ref. 5s, ctf. of dep_ $150 lot 





$1,000 Wayne Coal Co. Ist s. f. 6s, 
March 1 1937, ctf. of dep 
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By Adrian H. Muller & Sons, New York: Per | When Books Closed. 
Shares. Stocks. i per sh.| Shares. Stocks. Ana nt per sh. Name of Company. Cent. |Payabie. Days Inclusive. 
38 Young & Glenn Inc., no par_$1,116 lot |30,000 Amer. Brown Bov ec. 
190 Young & Giene Inc_no par $5,111 lot og v. t. ec. for Founders stock, . penoncene (Cominte® 200 vulaun, seledbetee of cee, Melk’ 
2,000 Amer. $10 titone $5 lot! 1 Joseph Lay Vion ine., N. ¥. Gorp_400 Fisk Rubber conv. Ist pref. (quar.)-...| 13< ,Aug. 1) Holders of rec. July 15 
eae pe en General Cigar, common (quarterly)....|*$1 |Aug. 1|*Holders of rec. July 20 
By Wise, Hobbs & Arnold, Boston: Preferred (quarterly) _ .......-...--- *1% |Sept. 1|*Holders of rec. Aug. 24 
h. | Shar Stocks. 2 h. Debenture preferred (quar.)........- *1% \|Oct. 1/*Holders of rec. Sept. 24 
Shares. Stocks. $ per 8 es. per 84. | General Development (quar.)-----...- 25e. |Aug. 20) Holders of rec. Aug. 10 
; 57 Nat. Shawmut Bank._-.._._-. _ 1 special unit First Peoples bay 5 Gimbel Brothers Co., pref. (quar.)..... 1% |Aug. 1| Holders of rec. July 15 
27 Nat. Shawmut Bank... .-...- - 22 New Bedford Gas & Edison Light Globe-Wernicke Co., com. (quar.)..... $1.50 |July 1] Holders of rec. June 20 
50 Old Colony Invest. Trust, com. 284-28 Co., undep., par $25..-..- 10436 ex-di. Preferred (quar.).................. 1 \July 15| Holders of rec. June 30 
1 Hamilton W — C0.---200---- 1 *4 | 12 units Commercial Finance ——— 35% | Goodall Rubber, common_...--....... $2.50\July 15| Holders of rec. July 15 
' 180 Arlington M yo =e Me 3-56 % 16 New England Power Associatio 7 Common (extra) ................... $5 Aug. 1/ Holders of rec. July 15 
25 Edison Electric 1 Ill. Co. of Brock- common... . ~--..-- 72%4- “72% “ex-dlv. Hammermill Paper, com. (quar.)_.-.-- *25c. |Aug. 15|*Holders of rec. July 30 
OO, Wn, BOE Bh occ ccceccee 61% | 4 units First Peoples Trust------_.- 58 Happiness Candy Stores 
2 Laconia Car Co., 2d pref....-.- 12 |3 Elec. Lt. & Power Co. of Abing- 56 Common (1-40th share com. stock)... *(f) |Aug. 15|*Holders of rec. July 20 
2 Laconia Car Co., Ist pref..._---. 61 ton & Rockland, undep., par $25- y% Hercules Powder, pref. (quar.)........ *1% |Aug. 15|*Holders of rec. Aug. 5 
10 Haverhill Electric Co., undep., 12 Northern Texas Elec. Co., pref... 65 Homestead Mining rah Ly eM *50c. |July 26\*Holders of rec. July 20 
par $25-----------..--.-----. 91 _ | 23 First National Stores, Inc., pref. 99 Houston Oil, preferred__....._......_- *3  |\July 27'*Holders of rec. July 20 
82 Mass. Ltg. Cos., 6% pref.114% ex-div | 29 units First Peoples Trust--_-_-- 58 Internat. Cigar Machine, com_.._....- 50c. |Aug. 1| Holders of rec. July 20 
10 Mass. Lighting Cos., common..144 (25 Blackstone Val. G. & E. Co., Internat. Shoe, pref. (quar.)........... 1g |Aug. 1| Holders of rec. July 15 
10 Nor. 5 sae Ltg. Prop., 6% pref. com., undep., par $50-...-..--- 130 Kaufmann Dept. Stores, com. (quar.).-| $2 |July 28| Holders of rec. July 20 
V. t. ©..----------------- 123 ex-div. = Nor. Bost. Ltg. Prop., com. K S.H.) & Co es oe * ‘A 1|*Hold: ft July 20 
1451¢-144-145 di ress (| ) - (Quar.).......... 25c. ug. ers of rec. y 
50 Internat, Seour. Trust., com... 4s] % | Radtara “a- % ex-div. Landay Bros., Inc., class A (quar.)..--- 75¢e. |Aug. 1] Holders of rec. July 154 
63 Western Mass. Cos...-..----- 51 ‘wow Bedford Gas & Edsion Lt. Laurens Cotca Mis................. 4 \July 1| June 26 to July 1 
38 American Glue Co., common... 34se Co., par $25_._.104-103%-104 ex-div. h Valley Coal Co. (quar.)........ $1.25 |Aug. 1] July 10 to July 31 
15 units Mutual Finance Corp..-- 45% |50 Blackstone Vall. G. & E. Co., Matthews Industries, cl. A (quar.)__._- *40c. |Aug. 1|*Holders of rec. July 20 
1 unit First Peoples Trust. ------- 58 com., undep., par $50---.-.-.-- 130 Miami Copper Co. (quar.)_.---------- 37 4c.|Aug. 15| Holders of rec. Aug. 1a 
Motor Products, common (quar.)-_-.--.-- *50c. |Aug. 1|*Holders of rec. July 20 
DIVIDENDS Preferred (quar.)..........---.---- *$1.25|Aug. 1|*Holders of rec. July 20 
. seeee Seer. a. Hg A “pocnees ona Aug. : ry oo ¥ rec. jue, i. 
— . Natio ept. Stores, 1st pref. (quar.)_| *1 Aug. ers of rec. 
Dividends are grouped in two separate tables. In the | National Tea, pref. (quar.)....-.-.__-- *1% |Aug. 1|*Holders of rec. July 16 
. ae " Hu 
| first we bring together all the dividends announced the ee oe. quar.) .- “500. Aug. i ¢Holders of ree. uly 20 
| current week. Then we follow with a second table, in Grease Coa, am. (monthly) bosons lone Aug. 1|*Holdere of ree. uly 20 
which we show the dividends previously announced, but] ~ First preferred (quar.) ST etdienadin “31 75Aug. 1 *Holders of rec. July 20 
n : Second preferred (quar.).-......-.-- .50| Aug. olders of rec. y 
which have not yet been paid ° Pacific Steel beter (quar. .T fa vt RS July 16 Holders of rec. 4 le 
+ is : 7 : Paraffine Cos., Inc., com. (stock div.) _- ug. ers of rec. 
The dividends announced this week are: Pittsburgh Steel, pref. (quar.).....--_- 134 |Sept. 1| Holders of rec. Aug. 15 
Postum Co. (quarterly Pandas endienet *$1 .25)Aug. 1/*Holders of rec. July 21 
_ i. apeliel deer bean MGecond prokerred (quar). -- "| 2° \Oct, | Heddere of ree, Sept, Ine 
I 3 Cent. | Payable. s Inclusive. nd prefe’ | ree t. ers of rec. , 
- es = St. Louis Cotton Compress_-_-.........- $4 (|Aug. 8! Holders of rec. July 5 
| Railroads (Steam). | RI ie scedinscinn cescacces *$1 Aug. 15|*Holders of rec. Aug. 10 
Cuba RR., preferred....-----.------- *3 Aug. 1)*Holders of rec. July 15 Spal Lany re hy’ a a. 5 ry ss rtd = ee ¢ rec. 7 * 
Preferred Ddiihedsnendenkeste * Feb1'28|*Holders of rec. Jan. 16 ding (A. G. ros., com. (quar.) -- c uly olders of rec. Ju 
. . : First preferred (quar.)....-........-| 1% |Sept. 1| Holders of rec. Aug. 18 
Public Utilities. . Second Se ae. co ee. en ¥8 — ; — pe fans os. x“ 
Amer. ht & Traction, common (quar.); 2 Aug. 1| July 16 to Aug. 1 itedman ucts Co., pref. (quar.)-_-.- ‘ uly olders of rec. June 
Pehl want ty Co., common (qu.)-| 144 |Aug. 1) Holders of rec. July 11 a marten mer go a ee = ¥ a age of ges. & July us 
Commonwealth Gas & El. Cos., pf.(qu.)| $1.50 |July 15; Holders of rec. July ia | Teck-Hug Prod ws) ceeee-e-- eae: on ilegs - ‘ a=. 20 
Cities Service Pow. & Lt., 7% pf. (qu.)--|*581-3\July 15,*Holders of rec. July 1 Thompson oe cl. (quar.) - - o . Oe . ; Holdore | rec. on 4 
Community Pow & Lt com. (No. 1)---- *75e. Aug. 1 *Holders of rec. July 21 —_ A oe tA, epg Ewtiniccewenodes otk ax : a b eee, — 4 
Sees estes eee) 5------------| Sa ae, slomnekaene af tee, any. ae | Tite Water Ausecianed OM, Gamns---.-._l*ikes [aue. S/¢Meabeen of pees Sue 1S 
Mass. Street Ry., Ist pref...-- 3 Aug. 15| Holders of rec. July 30 Tobacco Products Corp., cl. A (quar.)--| 1% |Aug. 15) Holders of rec. July 25 
Sinking fund stock ; 3  |Aug. 15) Holders of rec. July 30 | Tung-Sol Lamp Works, A (quar.)------ *45c. |Aug. 1/*Holders of rec. July 20 
Preferred B ihe eS i Aug. }| Holders of rec. July 16 Class B (quarterly) ......-...-.-..-- *20c. |Aug. 1/*Holders of rec. July 20 
Edison Elec. Ill., Boston (quar.).---.--| 3 |Aug. 1' Holders of rec. July 15 | Union Biscuit, pref. (quar.)---. -| *1% |July 15|*Holders of rec. July 5 
Edison Elec. lll. Brockton (quar.)....|*623se|Aug. 1|*Holders of rec. July 25 | Union Oil of Calif. (quar.)...-........ *50c. |Aug. 10|*Holders of rec. July 18 
Electric Investors $6 pref. (quar.)-.__-- *$1.50|Aug. 1\*Holders of rec. July 15 | United Hotels, preferred (quar.) _------ $1.75 |July 5| Holders of rec. June 22 
$7 preferred (quar.)_..---.--------- *$1.75|Aug. 1)*Holders of rec. July 15 “> Pan yo Bn ~ yg (quar.)....-- is [reid ¥ we + ma = = pa m 
Empire Gas & Fuel, 7% pref. (mthly.)- 58 1-3c\Aug. 1)|*Holders of rec. July 15 vu. s pie «dy io. 4 a }H re 15] Holdere of wee. July 20 
oe (monthly) eoseeece” ry Sule 7| Fume 33 “— fae ” Vick ‘Caemieal (quar . ie othe . ..------|*$1 |Aug. 1/*Holders of rec. July 15 
— fg arr ref. seuae: ) re 1% Sept 1| Holders of rec. Aug. 10 Warner (Chas.) “og lst & 2d pf. (qu.)_-| 1% |July 28) Holders of rec. June 30 
Tilinols Northern Utilities, pref. (quar).| #134 |Aug. 1|*Holders of rec. July 15 | White Sewing Machine, pref. (quar.)..-|*$1 |Aug. 1|*Holders of ree. July 19 
Lawrence Gas & Electric (quar.)------.- 63c. |Aug. 1| Holders of rec. July 15 Young (J. 8.) Si, onan (quar.)..-- 4) uly ; epee S rec. — Hr 
Long Island Lighting, common (quar.)--| 75c. |Aug. 1] Holders of rec. July 16 Preferred (quarterly) - ........-..... % | y olders of rec. June 
Lowell Electric Light (quar.)---.------- #62) ge Aug. 1|*Holders of rec. July 18 
National Electric Power, class A (quar.)_|*45c. |Aug. 1|*Holders of rec. July 20 
Penn-Ohio Edison Co., prior pref. (qu.)-| | 134 — of —— S rec. oe po Below we give the dividends announced in previous weeks 
pain, n Gane tans tama tai ae Ti dee A te dae 7 | and dt yet paid. This list does not include dividends an- 
Pub. Serv. Corp. of N.J.,6% pt. (m'thly)| 50¢c. |July 30) Holders of rec. July 74 | nounced this week, these being given in the preceding table. 
Railway & Light Securities, com. (qu. a 50c. |Aug. 1/| Holders of rec. July 15a 
PONE BIB Dn cc cccccdcsocccece 1% |Aug. 1) Holders of rec. July 15a | 
Standard Power & Light, pref. _. )-2| $1. 75 ‘Aug. 1) Holders of rec. July 16 Per When Books Closed 
West Penn Elec. Co., 7% pref. (quar.)--| 1% |Aug. 15) Holders of rec. Aug. 1 Name of Company. Cent. | Payable. Days Inclusive. 
og oy preferred ore Ge yuar.) -- Ls Bone 15| Holders of a = 25 Railroads (Steam) 
West Penn Railways D quar.) __! » |Sept. olders of rec. Aug. ailr ° 
Wisconsin River Power, ‘pref. (quar.) ..-|* $1.75|Sept. 15|*Holders of rec. Aug. 31 Aone oo oh mag ae e 34 roy . aes se “ wee. wa 
Banks. Atch. Topeka & Santa Fe, com. (qu.)--| 1% |Sept. 1| Holders of rec. July 22a 
Harriman National-----.--..---.--.---- 5 m4 8 oo - rec. —_ ze se (extra) ........---.--.---- he — 3 a+ tte S =. — = 
BD. acdvicndhedseesedoceccosenacece 5 | ers of rec. Ju Gi PROB ao 6 ccc cccccceccescccces ° ; 
ouechanracnets Fe | td ” . Atlantic Coast Line RR., common. .-.-.--- 3% \July 11) Holders of rec. June 15a 
Fire Insurance. } CD GED on cccveccccsccncess 1% |July 11) Holders of rec. June 15a 
-Alliance (quar.)......-.-.-- 4 July 15) Holders of rec. June 30a | Baltimore & Ohio, com. (quar.)....-.--- 1% |Sept. 1) Holders of rec. July 16a 
Notional, — ee 10 [uly 16| July 8 to July 14 Preferred (quar.) 1 (Sept. 1| Holders of rec. July 164 
“SoS Oe ide te ce la. ine bene 
! H Carolina Clinchfield & Ohio, com. (qu.)- % ‘July 10) Holders of rec. June 30a 
Miscellaneous. \ Stamped stock (quar.)........-.-.-- 1% |July 10) Holders of rec. June 30a 
Alpha Portland Cement —_— Dewdnosee “7 rd i" — | a. 22 al — RR. of New Jersey (quar.)...--. : ry Hy pry nese “ = jue bo 
American Cigar, com. (quar.)_..--.---- lAug. 1] Holders of rec.eJuly 15 | WBBOWO. nooo cccccccccccceccccccese " 
Amer. Machine & Foundry, com. (quar.) soe. ‘Aug. 1| Holders of rec. July 20 Chicago Indianap. & Louisville, com - - -- 24 oa, Ht ew va pe rec. — = 
co ee er | 1% |Aug. 1) Holders of rec. July 20 CE GENIN ses occcctcatssoncce ] pwd + aon = rec. — =. 
ee aan commen (quer. te | sic < my 18 oHeiere of res. ‘cae. ; " cualanan Wadbane Bi Oe ales aad r July 20 ebdawe of pas. July, 13a 
Sede csenoeweccooecet 1 olders 0 ° ° bb beodeecdeonsooese . 
Amer, Vitrified Prod. com. (quar.) ----- #500. loct. 15,\*Holders of rec. Oct. 5 Cleve. Cin.Chic. & St. Louis, com-.---- 2 July 20) Holders of rec. July la 
ered ean co oom: A)! TE, VASE. || Heer Of ee Juy Ht | panware’s Widaon Go, Guar -------| oat pe 0 ofoldes offs: AN. 27 
ocean eeeeeeee olders of rec. . JPoeccece ° ° ° 
Pen ty Deca gaea: pref... .| 336 uly 15| Holders of rec. June 30 | Delaware, Lackawanna & West. (quar.).| $1.50 |July 20| Holders of rec. July 9a 
} Balaban & Katz, common (monthly)_--|*25c. |Aug. 1|\*Holders of rec. July 20 Detroit River Tunnel__........-..---- 3 July 15 —. ee aay Pw 
| Common (monthly) -...-...-.---.---- *25c. (Sept. 1|*Holders of rec. Aug. 20 Geo rgia Fallroad & peas (quar.)-.-.. on re . 5, ot ea A 2. 
: Common (monthly) -..-....-.-..-.-.-.---- *25c. |Oct. 1)*Holders of rec. Sept. 20 Great Northern, pref. (quar.)_.....---- bo] ug : we : . a : 
Be | | re re | *134 |Oct. 1|\*Holders of rec. Sept. 20 Illinois Centra!, common (quar.) ---.---- 1% |Sept. olders pe rec. re = 
Sew & ens On tga)... | 22% |Suiy isledtolders of ree: June 29 | Kansas City Southérn, pref. (qusr)....| 1 _|duly’ 18] Holders of rec. June 
7 y 5 t > . Renae ° 
os --* ~ “ = OEE | *8 \July 15|*Holders of rec. June 29 Little Schuylkill Nav. RR. & Coal_.-_-_-- $1.25 |July 15) Holders of rec. June 17a 
Borden Company, common (quar $1.25 Sept. 1| Holders of rec. Aug. 15a | Louisville & Nashville............__-- 3% |Aug. 10| Holders of rec. July 154 
Birtman Electric Co., com. (qu.) No. 1)! 25e. |Aug. 1| Holders of rec. July 15 Mahoning Coal RR., com. (quar.)-_.---- oe a=. ol — ¢ ag pd —_ 
My eee be ab te a ae a B- 
Bunte Brothers, SE BN -ancnconse | *1% |Aug. 1|*Holders of rec. July 25 New York Central RR. (quar.)_...---- 2 Aug. 1! Holders of rec. July 1a 
Canadian Industries, Ltd., pref. (quar.)|} 1% |July 15) Holders of rec. June 30 Norfolk & Western, common (quar.)_--.| 2 Sept. is — . rec. jue se 
Celanese Corp. of Amer., pref a imi an oh avi *h$7 /Sept. 1} Holders of rec. Aug. 13 Adjustment preferred (quar.) -------- 1 Aug. : ion | rec. ; on 
Century Ribbon Mills, pref. (quar.) ----| *1% |Sept. 1 *Holders of rec. Aug. 19 CE eee $2 July 15 pe at . rec. — +9 
Cleveland-Cliffs Iron, common (quar.)-.! *$1 |July 25|*Holders of rec. July 15 Northern Pacific (quar.).......--.---- 1% |Aug. i) 7° =. — 1 
Cerro de Pasco Copper CRED accacccce 1 |Aug. 1| Holders of rec. July 14 Northern Securities..............---- 4 July pt iune , o — te 
City Stores Co., class A ee ene s vgi-25 Au :| aeokdoee . rec. yd Ls Raay + tent DCD cisnboconeats 87 4c) Aug. olders of rec. Aug. 
ti Cluett, Peabody & Co., Inc., com. (qu. 5, Aug olders of rec. July ere Marquette— : 
| Columbian Carbon (quar.)..-...-.---- 1 |Aug. 1 *Holders of rec. July 18 yCommon (in common stock) -------- 7 yen : be re = p~ og mB 
% Commercial Alcohols, Ltd., com------- ie Gen a a . rec. pad ® i —— Kquer.) dhecdncae oan ne ry : +e a July +r 
1 rred | Be 6 SS es ee % ° ° 
‘ Commas Company, | | a SRC 34 5 lAug. 20| Holders of rec. ‘Aug. 10 Philadelphia & Trenton (auer)........ 2% July 10! July 1 to July 11 
Cees eae A) ( He ie Geet fee S | Paneer ss 1 Fi er amo ae fe 
Common and class |) jJuly 15 olders of rec. July uW i ese . . : 
PN CEE cp.6.cccccunacewecns 1% \July 15) Holders of rec. July 6 Pittsburgh & West Virginia (quar.) ---- a” pred oF es a . = hd re 
Cuba Company, pref.............-.... *3 4 Aug. 1)*Holders of rec. July 15 Reading Company, com. (quar.)--.---- a fone a] iaiaere of an. i. 
Dictograph Prod. Corp., pref. (quar.)--- 2 jJuly 15 _ folders of rec. June 30 First preferred (quar.)..------------ Soe, duke’ 14] Holders of a foe oo 
— Se fe aN oes m4 ileHobders of oan. y~d 30 aa arene ‘foes 4 Aberin} bee 50c. \Oct. 13| Holders of rec. Sept. 20a 
eek weneobaaeeene e5 | ° |*Ho . July 20 | #£Second preferred (quar.)_..-.-...---.- > " | 
Exchange Buffet (quar.)......-------- bP gag pe 7 Holders of rec. July 15a sag te gn a Ry _pref. (quar.) iss —- : pe < —_ oo + 
Fajardo Sugar’ Co. (quar) _____.._.-. 2% {Aug. 1) Holders of rec. July id” | Southern Rallway, common (quat)...-| 1% |Aug. 1| Holders of ree: July ta 
Federal Knitting Mills, com. (quar.).-. *62¢c July 15|*Holders of rec. July 5 ee oO | ae eae as i 4 fer pe a _ ae 
Finance Co. of Amer. (Balt.), com.A & B 12%c. July 15 Holders of rec July 5a! Virginian Rallway, preferred.....-.---- ug. ers 0 . July 








Seven per cent preferred (quar.) ----- 1% \July 15‘ Holders of rec. July 5a ' Wabash Ry., preferred A (quar.)....... 1% ‘Aug. 25 Holders of rec. July 23a 
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Per When Books Closed. Per | When | Books Closed 
Name of Company. Cent. |Payable. Days Inclustee. Name of Company. | Cent. | Payable. | Days Inclusive. 
Public Utilities. Public Utilities (Concluded). 
Adirondack Pow. & Light, com. (m'thly) July 30} Holders of rec. July 21a | Southeastern Power & Light, com. (qu. )| 25e. \July 20 Holders of rec. June 30 
Common (monthly) -...-.-.--.-------- . |Aug. 31| Holders of rec. Aug. 20a | Southern Calif. Edison, original vf. (qu.)| oe. July 15 Holders of rec. June 20a 
All-America Cables (quar.)------------ 1% |July 14| Holders of rec. June 27a | Southern Canada Power, pref. (quar.) - - 1% July 15) Holders of rec. June 25a 
American Gas (quar.)...-.-.--.-------- July 13) Holders of rec. June 30a | Southern N. E. Telep., com. (quar.) - - -- July 15| Holders of rec. June 30a 
Amer. Gas & Elec., pref. (quar.).---.-- $1.50 |Aug. 1) Holders of rec. July 9 Southern Wisconsin Elec., pref. (quar.).} 1% \July 15) Holders of rec. June 30a 
Amer. Light & Trac., pref. (quar.).-.-.-- 1% |Aug. 1| July 16 to Aug. 1 Standard Gas & Electric, com. (quar.)--| 87 4c |July 25, Holders of rec. June 30a 
American Telep. & Teleg. (quar.)..---- 2% |July 15| Holders of rec. June 20a Prior preference (quar.)-...--.------ | 1% |July 25) Holders of rec. June 30 
Associated Gas & Elec., class A (quar.)-- Aug. 1) Holders of rec. June 30 Standard Power & Light, pref. (quar. )--| $1.75|Aug. 1\*Holders of rec. July 16 
Bell Telephone of Canada (quar.)-_.-..-.. July 15} Holders of rec. June 23 Tampa Electric Co., com. (quar.)-..-.--- . |Aug. 15) Holders of rec. July 25a 
Beli Telep. of Penna., pref. (quar.)-.--.-.- % \July 15| Holders of rec. June 20a Common (1-50 share common stock) . (f) |Aug. 15| Holders of rec. July 254 
SS ee 1% |\Oct. 15| Holders of rec. Sept. 20a | Trinidad Electric Co. (quar.)-...---.-- 1% July 11} July 1 to July il 
Brooklvn Borough Gas. common (quar.)| $1.50 |July 11| Holders of rec. June 30a | United Gas & Elec. Co., preferred. - ---- 2% July 15, Holders of rec. June 30a 
Bklyn.-Manhattan Transit, com. (qu.)- July 15| Holders of rec. July la | United Gas Improvement (quar.) ------ $1 July 15) Holders of rec. June 30a 
Preferred, series A (quar.)......--..- $1.50 |\July 15| Holders of rec. July la | United Light & Pow.,com. A & B (qu.)-| i2c. Aug. 1) Holders of rec. July 15 
Preferred, series A (quar.)......--...- $1.50 . 15| Holders of rec. Oct. 1a | Virginia Electric & Power,6% pt. (quar.))} 144 |Sept.20 Holders of rec. Aug. 31a 
Preferred, series A (quar.).......-.-- -50 |\Jani6'28| Holders of rec. Dec. 31a 7% preferred (quar.)....-.-.------- WM «Sept. 20) Holders of rec. Aug. 314 
Preferred, series A (quar.)_.......... .50 |Aprl6’28| Holders of rec. Apr1’28a | Washington Water Power, Spokane(qu.)} 2 July 15) Holders of rec. June 24a 
Canada Northern Power, pref. (quar.) -- % \July 15| Holders of rec. June 30 West Penn Power Co., 7% pref. (quar.)-| 1% |Aug. 1)| Holders of ree. July 5a 
Central Il]. Pub. Serv., pref. (quar.) - .-. 50 |July 15) Holders of rec. June 30a 6% preferred (quar. Rit iniste kemubalin apaeiedl 1% |Aug. 1| Holders of rec. July 54 
Central Power Co. (Nebraska), pf. (qu.) % \July 15| Holders of rec. June 30a Western Power Corvoration, pref. (qu.)| 1% (July 15) Holders of rec. June 30a 
Central Power & Light, pref. (quar.)....| 1% |Aug. 1] Holders of rec. July 15a | Western States Gas & Elec., pref. (qu.)-| 1% |July 15) Holders of rec. June 30 
Central & 8. W. Utilities, com. (quar.)_.| 75c. |July 15} Holders of rec. June 30 Western Union Telegraph (quar.)---.-- 2 |July 15) Holders of rec. June 254 
5 | A SRE -75 |Aug. 15| Holders of rec. July 30 Winnipeg Electric (quar.).......--.---- 1 |Aug. 1| Holders of rec. July 10 
Prior lien preferred (quar.)......-.... -75 |Aug. 15| Holders of rec. July York Rallways, com. (quar.)......-.--- 75e. \July 16| July 7 to July 15 
Ches. & Potom. Tel. of Balt., pf. (qu.) -- % \|July 15) Holders of rec. June GD Waa no ccanpeosuenee 62%c.\July 31|\ July 16 to July 24 
Chic. R. T., prior pref. class A (mthly.)- . |Aug. 1| Holders of rec. July 19a Banks. | | 
Prior preferred, class A (monthly)....| 65c. |Sept. 1] Holders of rec. Aug. 16a | West New Brighton (Staten Island)....| 3 July 10, Holders of rec. June 30a 
Prior preferred, class B (monthly) _.-- -. |Aug. 1) Holders of rec. July 19a fire Insurance. | | 
Prior preferred, class B (monthly) -_ _- . Sept. 1] Holders of rec. Aug. 16a | Continental...............-.-..----- $3 |July 11) Holders of rec. June 30a 
Cin., Newp. & Cov. L. & T., com. (qu.)- 1% |July 15) July 1 to July 15 Fidelity-Phenix Fire........-.-.----.--- $2 | July 11| Holders of rec. June 304 
eS OO ee ee \% \July 15} July 1 to July 15 | Northern Insurance.__..........----- 5 (|July 29) July 21 to July 29 
Cleveland Elec. Ill., common (quar.) ...| 234 |July 15| Holders of rec. July 1a | Stuyvesant (quar.)........---.-------- 1% |Aug. 1 July 28 to July 31 
Six per cent preferred (quar.)......_- 1% |Sept. 1| Holders of rec. Aug. 15a 
Columbia Gas & Elec. Corp., com. (qu.)| $1.25 |Aug. 15| Holders of rec. July 20a Miscellaneous. | 
.... OO See 1% |Aug. 15) Holders of rec. July 20a | Abitibi Power & Paper, common (quar.)-.| $1.25 July 20| Holders of rec. July 9a 
Commonwealth-Edison Co. (quar.).... Aug. 1| Holders of rec. July 15 Abraham & Straus. Inc., pref. (quar.)--| 1% |Aug. 1| Holders of rec. July 15a 
Commonwealth Power, common (quar.).|62'4c.|Aug. 1| Holders of rec. July 14a | Air Reduction (quar.)........-------- $1.25 ~ 15| Holders of rec. June 30a 
Six per cent preferred (quar.)_......- 1% |Aug. 1| Holders of rec. July 14a | Akron Rubber Reclaiming, com. (quar.)-| 50c. July 15; Holders of rec. July 1 
Consolidated Gas, New York, pref. (qu.)| $1.25 |Aug. 1] Holders of rec. June 30a "| Se ecepres *$2 \July 1s "eee of rec. July 1 
Consolidated Tract. of N. J. (quar.)...' 2 July 15| Holders of rec. June 30a | Alliance Realty (quar.).......-------- 62 %e ‘July 18) Holders of rec. July 9a 
Detroit Edison Co. (quar.).........__- July 15| Holders of rec. June 20a | Allied Chemical & Dye, common (quar.)| $1.50 ;Aug. Holders of rec. July lla 
Diamond State Telephone, com. (quar.) July 30|*Holders of rec. June 29 Allis Chalmers Mfg., com. (quar.)..---- $1.50 Aug. 15 Holders of rec. Julyd23a 
612% preferred (quar.)........_._.- 1% |July 15| Holders of rec. June 20a | Aluminum Manufacturers, com. (quar.).|*50e. Sept. 30|*Holders of ree. Sept. 15 
6%% preferred (quar.)...._....._.- *1% \Oct. 15\*Holders of rec. Sept. 20 NY a ee *50c. |Dec. 31|*Hclders of rec. Dec. 15 
Dominion Power & Transmission (quar.)| 1% |July 15} Holders of rec. June 23a | Amalgamated Laundries, pref. (mthly.).)*58e. (Aug. 1/*He Iders of rec. July 15 
East Bay Water, class A 6% pref. (qu.).| 1% |July 15| Holders of rec. June 30a Preferred (monthly) ......-..-.-.---- *58c. ‘Sept. 1|*Holders of rec. Aug. 1 
Class B 6% non-cum. pref. (quar.)...| 1% |July 15) Holders of rec. June 30a Preferred (monthly) ............---<- *58c. Oct. 1)/*Holders of rec. Sept. 15 
Electric Bond & Share Co., pref. (quar.) - 1% |Aug. 1| Holders of rec. July 12 Preferred (monthiy) ......--<c-cc<<- *58¢e. |Nov. 1|*Holders of rec. Oct. 15 
Electric Bond & Share Securities (quar.).| 25c. |July 15) Holders of rec. June 18 Preferred (monthly) ................ *58c. |Dec. 1|*Hclders of rec. Nov. 15 
E] Paso Electric Co. (Del.)— Preferred (monthly) ...........--.-- *58c. | Jan 2'28|*Holders of ree. Dec. 15 
Preferred, series A (quar.)........-_. 1% |July 15| Holders of rec. July 1 Preferred (monthly)........-.-.---- *58c. |Feb1'28|*Hold. of rec. Jan. 15 '28 
Preferred, series B (quar.)....--.--- 4 \|July 15| Holders of rec. July 1 Preferred (monthly) ..........-.---- *58¢c. |M'rl'28|*Hold. of rec. Feb. 15 28 
Fairmount Park Transit, com. (No.1) -- - |July 11) Holders of rec. June 30a Preferred (monthly) -...........---- *58c. |Aprl'28|\*Hold.ofrec Mar. 15°28 
OS eee eee 1% |July 11] Holders of rec. June 30a Preferred (monthly) ......--...-.---- *58c. |M'yl' 28) *Hold. of ree. Apr. 15°28 
Foshay (W. B.) Co., common (monthly) . |July 11] Holders of rec. June 30 Preferred (monthly)...........--.-- *58e. |Junl’ 28|*Hold. of rec. May 15°28 
Seven per cent preferred (monthly) ._- - |July 11) Holders of rec. June 30 Amerada Corporation, com. (quar.)..-.| 50c. |July 30 Holders of rec. July 15a 
Eight ver cent preferred (monthly) - -- - |July 11) Holders of rec. June 30 Amer. Art Works, com. & pref. (quar.).- 1% |July 15| Holders of rec. June 30 
General Pub. Serv. Corp., conv. pf. (qu.)| $1.75 |Aug. 1| Holders of rec. July 84a | American Can, common (quar.)-.--.-.-.-- 50c. |Aug. 15) Holders of rec. July 29a 
$6 vreferred (quar.)................ 1.50 |Aug. 1| Holders of rec. July 8a | American Coal (quar.)...........----- $1 |Aug. 1; July 12 to Aug. 1 
Havana Elec. & Utilities, lst pref. (qu.).| $1.50 |Aug. 15) Holders of rec. July 20 American Glue, preferred (quar.).-.---- 2 lAug. 1| Holders of rec. July 16 
Cumulative preference (quar.)_..-..-.- $1.25 |Aug. 15| Holders of rec. July 20 American Home Products Corp. (quar.)-| 20c. |Aug. 1) Holders of rec. July 14a 
Internatioval Telep. & Teleg. (quar.)__. 1% |July 15| Holders of rec. June 27a | American Ice, common (quar.)-.------- 2 \July 25; Holders of rec. July 84a 
Internat. Utilities Corp., class A (quar.).| 874c |July 15| Holders of rec. July 2a J SS eee eee 1% |July 25 Holders of rec. July 84 
Kentucky Securities Corp., pref. (quar.) 1% |July 15) Holders of rec. June 20a | American Mfg. Co., com. (quar.)..---- 1% |Oct. 1; Holders of rec. Sept. 16a 
Kentucky Utilities, pref. (quar.)....--. ¢ |July 15) June 26 to June 30 EIS eae 1% |Dec. 31; Holders of rec. Dec. 16a 
Laurentide Power (quar.)......_.__.-. 4 |July 15} Holders of rec. June 30 | See eee 1% \Oct. | Holders of rec. Sept. 16a 
Louisville Gas & Elec. (Ry. ) 1% “pf. (qu.) % \July 15} Holders of rec. June 30a Preferred (quar.).........-.-.-..-...- 1% |Dec. 31| Holders of rec. Dec. 16a 
Six per cent preferred (quar.).......-. ¢ |Juiy 15) Holders of rec. June 30a | American Metals, com. (quar.)..-.---- 75c. |Sept. 1| Holders of rec. Aug. 20a 
Manila Electric Co. (quar.)_......-.--. 62%c.|Aug. 1) Holders of rec. June 30a eNO eee eee 1% \Sept. 1 Holders of rec. Aug. 22a 
Manufacturers Light & Heat (quar.)....| $1 July 15} Holders of rec. June 30a | American Rolling Mill, com. (quar.)..-.| 50c. |July 15) Holders of rec. June 30a 
Massachusetts Gas Cos., com. (quar.).- 4% |Aug. 1| Holders of rec. July 15a Common (payable in common stock) .| 5 |July 30| Holders of rec. July la 
Massachusetts Lighting Cos.— American Seating, com. (quar.)...-.---- 25e. |Oct. 1! Holders of rec. Sept. 20a 
6% preferred (quar.)...........-.-. 1% |July 15] Holders of rec. June 25 | American Shipbuilding, com. (quar.)-..| 2 /Aug. 1) Holders of rec. July 15a 
8% preferred (quar.)...............- July 15) Holders of rec. June 25 YS eee 1% |Aug. 1)| Holders of rec. July 15a 
Mexican Utilities, preferred_.........- $3.50 |July 15| Holders of ree. June 30 Amer. Smelting & Refining, com. (quar. )} 2 Aug. 1) Holders of rec. July 8a 
Middle West Utilities, pref. (quar.) ...-. 1% |July 15) Holders of rec. June 30a PN ER Dia vives cccenndecnncs 1% |Sept. 1)| Holders of rec. Aug. 5a 
GO proferred (GUar.).........-cccee $1.50 |July 15) Holders of rec. June 30a | American Steel Foundries, com. (quar.).| 75c. July 15 Holders of rec. July la 
Milwaukee El. Ry. & Lt., 6% pref. (qu.) % |Aug. 1) Holders of rec. July 20a | American Type Founders, com. (quar.).| 2 July 15, Holders of rec. July 5a 
Missouri Gas & Elec.. prior Hen (quar.).| $1.75|July 15) Holders of rec. June 30 ee LS ee eee 1% July 15| Holders of rec. July 5a 
Montreal L., H. & P. Consolidated (qu.) - |July 30) Holders of rec. June 30 Amer. Vitrified Products, com. (quar.).| 50c. |July 15, Holders of rec. July 5a 
Montreal Telegraph (quar.)..........- July 15) Holders of rec. June 30a eee ES ee a 1% Aug. 1| Holders of rec. July 20 
Montreal Tramways (quar.).........- 4% |July 15| Holders of rec. July 7a {| Anaconda Copper Mining (quar.)-_----- 75c. |Aug. 22. Holders of rec. July 16c 
Mountain States Power, pref. (quar.) ._- 1% |July 20) Holders of rec. June 30 Arctic Dairy Products, stock dividend - -| e25 \July 15, Holders of rec. July 1 
Mountain States Telep. & Teleg. (qu.)- July 15)*Holders of rec. June 30 | Asbestos Corporation, Ltd., pref. (quar.)| 1% |July 15 Holders of rec. June 30a 
National Fuel Gas, new stk. (qu.) (No.1) 5c. |July 15| Holders of rec. June 30a | Associated Dry Goods, com. (quar.)..--| 63c. |Aug. 1, Holders of rec. July 9a 
Nevada-Calif. Elec. Corp., pref. (quar.) % |Aug. 1| Holders of rec. June 30 First preferred (quar.)_.....-.-.----- 1% |Sept. 1) Holders of rec. Aug. 13 
New England Power Assoc., com (qu.).|37%c.|July 15} Holders of rec. June 30a Second preferred (quar.).......----- 1% |Sept. 1) Holders of ree. Aug. 13 
New England Public Serv., adj. pf. (qu.)| *$1.50|July 15|*Holders of rec. June 30 Associated Industrials, pref. (quar.)----| 2 \July 15, Holders of rec. July 15a 
$7 preferred (quar.)................ $1.75|July 15) Holders of rec. June 30 Atlantic Refining, pref. (quar.)....---- | 1% |Aug. 1) Holders of rec. July 15 
New York Telephone, pref. (quar.)__.-- % |July 15| Holders of rec. June 20a | Atlas Plywood (quar.)_.....--.------- | $1 |July 15) Holders of rec. July la 
Niagara Falls Power, pref. (quar.)__._-- 43%c.|July 15) Holders of rec. June 30a | Atlas Powder, preferred (quar.)_.-.---- | 1% |Aug. 1) Holders of rec. July 20a 
North Boston Ltg. Prop., com, (quar.)..| $1.12|July 15) Holders of rec. July 2a | Babcock & Wilcox Co. (quar.).....-.-- | 1% |Oct. 1) Holders of rec. Sept. 20a 
Ce 1 ccnencbéivanieenens - |July 15) Holders of rec. July 2a a Se Se eae 1% |Jan 1'28| Holders of rec. Dec. 20a 
i. f 2 = eehpaeeRe 1% |July 15} Holders of rec. July 2a a i Ee ale las o 1% |Aprl'28|) Hold. rec. Mar. 20'28a 
Northern Indiana Public Service— Bamberger (L.) & Co., pref. (quar.)-...| 15% |Sept. 1! Holders of ree. Aug. 13a 
Six per cent preferred (quar.)__..._.- July 14, Holders of rec. June 30a Pe Ce)... .nannecesesesace 1% |Dec. 1, Holders of rec. Nov. 12a 
_ Seven per cent preferred (quar.)_____- July 14| Holders of rec. June 30a | Bancitaly Corporation (stock dividend) -_|*e40 |__-.---| *Holders of rec. July 29 
Northern Ontario Lt. & Pow., com.(qu.) July 11) Holders of rec. June 30a | Bancroft (Joseph) & Sons Co., pf. (qu.)-| 1% |July 30) Holders of rec. July 15 
PE chinncGhtnhivebicanspeeces« July 25| Holders of rec. Mine 30a | Bankers Capital Corp., com_.........- $4 July 15) Holders of rec. June 30 
Northern States Pow., com., cl. A (qu.) - Aug. 1) Holders of rec. June 30 Preferred (guar.).....-...--.--.-..- $2 (July 15) Holders of rec. June 30 
6% preferred (quar.)............__- 44 \|July 20] Holders of rec. June 30 Preferred (quar.)......---.-.------ | $2 |Oct. 15) Holders of ree. Sept. 30 
7% preferred (quar.)...........-.-.- % |July 20) Holders of rec. June 49 PRGNEVOR CODBE.) «. o<c.cccncccccccuss $2 ioe 28) Holders of rec. Dec. 31 
Northwestern Bell Telep., pref. (quar.)- % |July 15) Holders of rec. June 20a | Barnhart Brothers & Spindler— | 
Ohio River Edison, 6% pref. (quar.)... % \Sept. 1) Holders of rec. Aug. 15 First and second preferred (quar.)..--| 1% | Aug. 1| Holders of rec. July 234 
6.6% preferred (quarterly) 2 CGS -65 |Sept. 1| Holders of rec. Aug 15 Barnsdall Corp., class A and B (quar.) --| 62 4c. yen 15, Holders of rec. June 24a 
7% preferred (quarterly).......-.-- % |Sept. 1| Holders of rec. Aug. 15 Bayuk Cigars, Inc., first pref. (quar.)..| 1% |July 15) Holders of ree. June 30a 
6% preferred (monthly)............ - |Aug. 1| Holders of rec. July 15 7% second preferred BE Dadiwecess 1% July 15] Holders of rec. June 30a 
6% vreferred (monthly) ...........- Sept. 1| Holders of rec. Aug. 15 8% second preferred (quar.)_...----- 2 July 15\ Holders of rec. June 30a 
6.6% preferred (monthly).......... Aug. 1) Holders of rec. July 15 | Beech-Nut Packing, com. (quar.)------ 60c. |July 9) Holders of rec. June 25a 
6.6% preferred (monthly)........-- Sept. 1| Holders of rec. Aug. 15 Preferred (quar.).......--------.-- 1% |July 15| Holders of rec. July 1a 
Ottawa Montreal Power, pref. (quar.)..| 1% |July 15| Holders of rec. June 30 Belgo Canadian Paper, com. (quar.)----| 1% |July 12) Holders of rec. June 30 
Pacific Gas & Elec. Co., com. (quar.)_- - |July 15) Holders of rec. June 30a | Berles Corporation, preferred_.....---- 3% \July 15) Holders of rec. June 30 
Pacific Telep. & Teleg., pref. (quar.)....| 134 |July 15) Holders of rec. June 30a | Bigelow-Hartford Carpet, com. & pf.(qu)| *$1.50|Aug. 1\*Holders of rec. July 8 
Penn-Ohio Edison Co., com. (quar.)....| 25c. |Aug. 1] Holders of rec. July 15 Blaw-Knox Co., common (quar.)---..-- 75c. |Aug. 1| Holders of rec. July 21 
Penn-Ohio Securities Corp., com. (quar) Aug. 2} Holders of rec. July 15 First preferred (quar.)_...-...------ 1% |Aug. 1, Holders of rec. July 21 
Penn.-Ohio Pow. & Lt., 8% pf. (qu.).-- Aug. 2) Holders of rec. July 20 | Bloch Bros. Tobacco, com. (quar.)----- 37 44c.|Aug. 15| Holders of rec. Aug. 10 
7% preferred (quar.)-..........--.- Aug. 1| Holders of rec. July 20 Common (quar.)......------------ 37 %c.| Nov. 15| Holders of rec. Nov. 10 
7.2% preferred (monthly) .......-.-- Aug. 1) Holders of rec. July 20 Preferred (quar.)......---.-.------ 1% Sept. 30/ Holders of rec. Sept. 25 
6.6% preferred (monthly) -......-.-- Aug. 1) Helders of rec. July 20 Preferred (quar.)......---.-.---.-- 1% |Dec. 31! Holders of rec. Dec. 26 
Peoples Gas Light & Coke (quar.) ----__- July 18} Holders of rec. July 5a | Bloomingdale Brothers, pref. (quar.)...| 134 |Aug. 1| Holders of rec. July 20a 
Philadelphia & Camden Ferry (quar.)-- July 11)*Holders of rec. June 22 Bon Ami Co., com. “‘A” (quar.)...---- $1 |July 30) Holders of rec. July 154 
Philadelphia Company, com. (quar.) -_- July 30) Holders of rec. July 1l@| Boss Manufacturing, com. (quar.)-_---- 2% |Aug. 15) Holders of rec. July 30 
Common (1-120 shares of com. stock) - July 30} Holders of rec. July 1 EE ER ae 5 |Aug. 15) Holders of rec. July 30 
. 5" ra $1.25 |Sept. 1) Holders of rec. Aug. 10a SEES aa 1% |Aug. 15 Holders of rec. July 30 
Philadelphia Rap. Transit, com. (quar.)- Aug. 1) Holders of rec. July 154 | Brewers & Distillers (Canada), cem_.--| 5 |July 15, Holders of rec. June 30 
Philadelphia & Western Ry., pf. (quar.).| 144 |July 15) Holders of rec. June 30a | Briggs Manufacturing (quar.).._.----- 75c. \July 25 Holders of rec. July lla 
Power Corporation of Canada, pref.(qu.) 4% |July 15) Helders of rec. June 30 British Columbia Fishing, com. (quar.).| $1.25 Sept. 10) Holders of rec. Aug. 31 
Pub. Serv. of N. Ill., com., no par (qu.) - Aug. 1/*Holders of rec. July 15 ee $1.25|Dec. 10, Holders of rec. Nov. 30 
Common ($100 par) (quar.) Subeaiiet ° Aug. 1|*Holders of rec. July 15 3 ES TOS $1.25) 3-10-28) Holders of rec. Feb.28 '28 
Seven per cent preferred (quar.)...-- *1% |Aug. 1|*Holders of rec. July 15 Preferred (quar.)............-.---- 1% |Sept.10 Holders of rec. Aug. 31 
Six per cent preferred (quar.)......-- *14¢ |Aug. 1)*Holders of rec. July 15 PVGINETO (QUBED) coc occ cnccccccceus 1% |Dec. 10| Holders of rec. Nov. 30 
Puget Sound Pow. & Lt., prior pf. (qu.)_} 1% |July 15} Holders of rec. June 20a po ee eae eae 1% |3-10-'28 Holders of rec. Feb.28'28 
ow. eS eee ee 144 |July 15} Holders of rec. June 20 Brompton Pulp & Paper (quar.)...-..-- . July 15 Holders of rec. June 30 
Quepec Power (quar.)................ 4 \July 15) Holders of rec. June a Burns Brothers, prior pref. (auar.)_---- 1% |Aug. 1) Holders of rec. July 15a 
Radio Corp. of Amer., pref. A (quar.)__| 8744c.|Oct. 1] Holders of rec. Sept Bush Terminal Co. (qu.) (in com. seek) f2 (July 15) Holders of rec. June 30a 
San Diezo Consol. Gas & Elec., pf.(qu.) 34 |July 15) Holders of rec. June 30a piel iat i, i ae rete RIES 3 July 15) Holders of rec. June 30a 
Securities Management Corp.,cl. A (qu.)|_ 1% |July 15| Holders of rec. July 1 Debenture preferred (quar.)_.---.-.-- | 1% \July 15, Holders of rec. June 30a 
Shawinigan Water & Power (quar.)_____ . |July 11) Holders of rec. June 24 Byers (A. M.) Co., pref. (quar.)...-.-- 1% Aug. 1) Holders of rec. July 15a 
South Pittsburgh Water, com. (quar.)..| 14 |July 20} Holders of rec. July 9a | Canada Cement (quar. )------........| 1% \July 16 Holders of rec. June 30 
IOs e Ce esacsescesccuesescece 4¢ |Aug. 19| Holders of rec. Aug. 5a | Canada Dry Ginger Ale (quar.)_...---- | 75c. July 15 Holders of rec. July 1a 

















Juty 9 1927.] 





THE CHRONICLE 


215 













































































Per When Books Closed 
Ne ° Per When Books Closed 
me of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). 
Canadian Car & Foundry, pref. (quar.) 1% |July 9| Holders of rec. June 25 Ho eee ee age mee gy A 
5 ’ i 3 < , lly Sugar Corporation. pref. (quar.)-.-. ° 
Saaaiee a Morse, pref. (quar.)} 1% |July 15) Holders of rec. June 30 Hood Rubber Co., 74% pret. 3. in roy 1 july 21 . 4 " 
ane Ao rial Alcohol (quar.)....| 32c. |July 15) Holders of rec. June 30 Hood Rubber Products, pref. (quar.)...| 1% |Sept. 1) Aug. 21 to Sept 1 
eens , RS a ae 144 |Sept. 30| Sept.21 to Oct. 4 Home Service, common (quar.)_......-. 1% |Aug. 20} Holders of rec. Aug ; 1 
Common (quar.).......----------. 1% |Dec. 31) Dec. 21 to Jan. 4 First & second preferred (quar.)..._-- 2° |July 20| Holders of rec. June 30 
a a — Or eerecsceccecccccs 1% |Sept.30| Sept.21 to Oct. 4 | Horn & Hardart Co. (N. Y.) (quar.)...|*37c\/Aug. 1)/*Holders of rec. July 11 
—_— ane se lena isiiain niches dalek hide inane 1% |Dec. 31) Dec. 21 to Jan. 4 |RSS i Bae = es aN *12\¢c\Aug. 1/|*Holders of rec. July 11 
qe See. me — 4 FA RENE S, 1% an 7 eiters | -. y= 4 tie = Hardart Co. (Phila.) (quar.)...|*3744c/Aug. 1|*Holders of rec. July 11 
S0.. , 2 ee Ly ” 4 i, oc keasensdiniedtibebtnnnneds *25c. 4 * 
p+ sem ee ‘ hn aS ------ +7 od = ae ¢ rec. c= enene yy SEED s csnncevieas 87 3e ert. i Holders Ps ree. yn 15a 
4 \ eres olders of rec. July owe Sound Co. (quar.)............-- . 
oe. = Fads Coal, com-.-.--.- 25c. |Aug. 1| Holders of ree. July 154 | Hupp Motor Car, pee oS pee 35e. 4 # Holders of ree. July iba 
Chicago Y ia fae we" jeowescseers $1.50|/Aug. 1) Holders of rec. July 15¢ | (w)IIlinois Brick (quar.)...........--.- 60c. |July 15] July 3 to July 15 
aie ab Co. (monthly) --..|/33 1-3e|Aug. 1) Holders of rec. July 20a i a i 2 ails @0c. Oct. 181 Oct. & to Oct. 16 
cpntonthly--- =.= 331-3c |Sept. 1] Holders of rec. Aug. 19a | Independent Oil & Gas_.-..-.---.---- 25c. |Aug. 1| Holders of rec. July 184 
0.,com.(pay.in nopar com.stk.).| fl Oct. 1| Holders of rec. Aug. 26a | Indiana Pipe Line----- * ; 1 : 
Common (payable in no par com. stk.)| f1 Dec. 30| Holders of rec. Nov. 25a ihe ty FAS ANREP, ate Sa $ Aug. 15) Holders of rec. July 22 
Christie Brown & Co. Ltd) na . hee . r . Nov. Bn oo soe sesenccccesssosenssecs $1 Aug. 15| Holders of rec. July 22 
Preferred ( ’ , com. (qu.)- . Aug. 1/*Holders of rec. July 15 Internat. Business Machines (quar.)-...| $1 Oct. 10} Holders of rec. Septd22a 
Csuaies Ce weaned SSeecsececcesecces 1%{ |Aug. 1) Holders of rec. July 20 | International Harvester, common (qu.).| 134 |July 15| Holders of rec. June 25a 
Preferred 7? on, pref. A (quar.)...| $2 Sept. 30 Holders of rec. Sept. 15a Common (payable in common stock)..| f2 July 25| Holders of rec. June 25a 
Cites Service, Comma’ Cauthig)"--~"| "34 [Ams] Holder of fee: uy. 18° | Eurdsinatng petered Guards ->--| Soe: (July 18| Holders of fc: June 280 
» common (monthly) -_.-- a > ng prefe’ A per b 
nr a lo oe we: ry 3 a : pee ve S rec. —_ 15 International Super, com. tamer) bos nail Soe, pad is Beidere of sy yn ys 
y) 3 ug. olders of rec. July 15 7% pref. (quar.)...... 2 LE Ae Ee 1% J . , 
Pig wy yt eneaanty as peer te 5e. |Aug. 1) Holders of rec. July 15 Six per cent preferred (quar.)_...-.-. 1% July 13 Holders ot ree. ;~ 1a 
Cleveland 8 — Hg th ieee éeneenaee = : oe a ey wa >> rec. aus. = ay ees — & Steel, common (quar.)} $1 [July 15| Holders of rec. July 8 
et aden Oe cpoaagene+d ae rm be pr S = p> 4 -f JOMMON (QUAF.) . ... een cecee eee $1 |Oct. 15| Holders of rec. Oct. 8 
: a ‘ 2 . 3 y 12a Re CD nn abanetinie xn we P , 
ae. Roeet yee A, wy genes " 4 a = — | rec. July 20 Intertype An maak FRG com. (quar.).... ae. rogers Holders of ee ; _ ; i. 
- : A, PRD ¢ July olders of rec. June 30a Ce Co ns ee mmnanenis a q ; : 
Comesentes Mining & Smelting... _-- $1.25 July 15 Holders of rec. June 30 Johns-Manville, * com. (quar.).-..- Bre. - iB Holders of ree. Sule 1a 
eimenses icthttbichesndakinetnaeees $5 |July 15) Holders of rec. June 30 EE SO, CE De ccndessnensneoeee 62'c.|July 15| Holders of rec. June 30a 
Gumaeieates Royalty Oil (quar.)...--- 25¢e. July 25| Holders of ree. July 15 | Kayser (Julius) & Co., com. (quar.) --..- Aug. 1| Holders of rec. July 15 
Sentaeenes SiceSee Gees Ganis3---=-| seco TG Sal eetis ee, Se ths | ee ese ne ei) eon fe edna fe 
ital } ; tea M . July a eferr Es ints ianics teabaaadintas 
reanes Corpeseaion. com. (quar.)...... $1 July 15) Holders of rec. July la Kelsey-Hayes Wheel, pref. (qu.) (No. 1) $195 ame. 3 Holders ot ree. July ola 
ae oducts Refining, com. (quar.)..| 50c. |July 20, Holders of rec. July 2a | Keystone Steel & Wire, com. (quar.)-...|*$1 July 15|*Holders of rec. July 5 
Common (extra) ....--------------- 25c. |July 20) Holders of rec. July 2a| Preferred (quar.).....------..----- *1% |July 15|*Holders of rec. July 5 
it Mi ianasvscesscoeseces 1% |July 15| Holders of rec. July 2a | Kirby Lumber, common (quar.)--.---- 1% |Sept. 10} Holders of rec. Aug. 31 
Cues ve-Meehan Coal, pref. (quar.).... 1% |Oct. 1° Holders of rec. Sept. 28a PE SE Do cntossbccoeneneons 1% |Dec. 10 Holders of rec. Nov. 30 
erred (quar.)-.._-...........- 1% |Dec. 21, Holders of rec. Dec. 19a | Knox Hat common.__------222.22222. $1 |Aug. 1; Holders of rec. July 15 
Creamery Package Mfg., com. (quar.)--| 60¢. \July 9) July 1 to July 10 Class A participating ~~ ------2---- $1 |Aug. 1| Holders of rec. July 15 
e 'e) 0 one -reennconnene uly | y to uly I i ee etal . ‘ 
crouse Consol. Gold M. & Mill. (qu.)_} 10c. |July 10! Holders of rec. June 30a Second iieen” es AS eae 53:50 pas 1 Holders 7 — is 
—- Steel, com. (quar.)......._-- 1% |July 30) Holders of rec. July 15a | Lake Ontario Brewing Co--..--....-..-.. 50c. July 15| Holders of rec. June 30 
S 4 Packing, com. (quar.)_......-- $1 July 15) Holders of rec. July 5a | Lanston Monotype Machine (quar.)....| *144 |Aug. 31|*Holders of rec. Aug. 19 
— a. Motor, preferred_.| 334 |Sept 15) Holders of rec. Sept. 1 — Coal & Navigation (quar.).....- $1 Aug. 31} Holders of rec. July 30a 
Cush , Inc.— (a pan i se enn apatite .. ‘ , 
re (payable in $8 pref. stock) __| 1$1.50|Sept. 1| Holders of rec. Aug. 15a | Lehigh Valley Coal-_-............-....- “31 35 i a oHolders | oa. We iO 
evesa. is Pn ccechedcausehened 25c. |Aug. 1! Holders of rec. July 15a | Lion Oil Refunding (quar.)-...........- 50c. |July 27| Holders of rec. June 30a 
manne tk [tL Aad eanetneetehenane 25c. |Aug. 1| Holders of rec. July 15a Liquid Carbonic Co. (quar.).........-- 90c. |Aug. 1] Holders of rec. July 20a 
— eer mee CREE.) .cnnccccuses 1% |July 15 July 1 to July 15 Loew's Boston Theatres (quar.)_....... 15e. |Aug. 1) Holders of rec. Julydl6a 
§ Eo SO eee 2 Sept. 15) Holders of rec. Aug. 31a Loew’s London Theatres (Canada)— , 
Dodge Brothers, Inc., pref. (quar.)._._.| 1% |July 15) Holders of rec. June 27a CC oc nesaaneeseue 25c. |July 15) Holders of rec. June 30a 
Dome Mines, Ltd. (quar.)_....._...-.- 25c. |July 20; Holders of rec. June 30 CORR GINITE) .ccecccsesceuses 5e.|July 15) Holders of rec. June 30a 
Dominion Textile. pref. (quar.)_....... 1% |July 15| Holders of rec. June 30 ai a ett ntti 34 \July 15| Holders of rec. June 30a 
“Wee eee com. (quar.)_..- a 15| Holders cf rec. July 1a} Loose-WilesBiscult— = — 
Teak eek lik ces ends gee ct. 15| Holders of rec. Oct. la New no par common (quar.) (No. 1) .- ’ 4 
oo eres $1 Jan. 15) Holders of rec. Jan.1'28a Second preferred rode os anne cm Ki ro i Holders of oon pd ine 
Common (quar.) Reva s reach scoseoas $1 Apr. 15| Holders of rec. Apr.1'28a | Lord & Taylor, second pref. (quar.)--.-.- 2  |Aug. 1| Holders of rec. July 15a 
Du Pont (E. 1.) de Nemours & Co.— Louisiana Oil Refining, pref. (quar.)....| *1% |Aug. 15|*Holders of rec. Aug. 1 
I i ee a ea $1.50|\July 6 > Holders of rec. June la | MacAndrews & Forbes, new com. (qu.)-_| 65c. |July 15) Holders of rec June 30a 
Debenture stock (quar.).._...._.._- 1% |July 25) Helders of rec. July 9a PE SE Sin ceedereorchecees 14% |July 15| Holders of rec. June 30a 
Eagle-Picher Lead, com. (quar.)_------ 40c. |Sept. 1) Holders of rec. Aug. 15a | Macy (R. H.) & Co., (quar.)......--.-. $1.25|Aug. 15} Holders of rec. July 29a 
45 Sareea: 40c. |Dec. 1) Holders of rec. Nov. 15a | Madison Square Garden Co. (quar).-| 25c. |July 15) Holders of rec. July 5a 
NS EEE 1% |July 15| Holders of rec. June 30a a Rea ee 25c. |Oct. 15) Holders of rec. Oct. 5 
Preferred (quar.)-..--............. 1% |Oct. 15| Holders of rec. Sept. 30a | Magma Copper Co. (quar.)----------- 75c. |July 15| Holders of rec. June 30a 
¢«§ "3 aaa 1% |Janl528| Holders of rec. Dec. 31 Magnin (I.) & Co., com. (quar.)......- *25c. |July 15|*Holders of rec. June 30 
Early & Daniels, common (quar.) ------ 62%c.\Oct. 1| Holders of rec. Sept. 20a | Manufactured Rubber, pref. (quar.)-...| 1 |July 11] Holders of rec. June 30a 
I eee cn 25c. |Oct. 1! Holders of rec. Sept. 20a | Maple Leaf Milling. pref. (quar.)....-.- 1% |July 18) Holders of rec. July 3 
Saas 62 %c.\Jan 1'28) Holders of rec. Dec. 20a | Marcus Loew’s Theatres (Canada), pref.| 334 |July 15) Holders of rec. June 30 
Common So eae 25c. |Jan1’28|} Holders of rec. Dec. 20a | Margay Oil (quar.)......-...--------- 25c. |July 9} Holders of rec. June 20 
Pe PS... a cpenacbesesss $1.75;Oct. 1) Holders of rec. Sept. 20a | May Department Stores, com. (quar.)..| $1 Sept. 1) Holders of rec. Aug. 15a 
Preferred (quar.)......_..- at ated $1.75|Jan 1'28| Holders of rec. Dec. 20a | McCall Corporation (quar.).........-- 50c. |Aug. 1} Holders of rec. July 20 
Eastern Bankers Corp., pref. (quar.)...| $1.75 |Aug. 1| Holders of rec. June 30 McColl Brothers, Ltd., com. (quar.)...-| 20c. |Sept. 1] Aug. 16 to ” Aug 31 
UD... cceceeeene $1.75 |Nov. 1| Holders of rec. Sept. 30 PPPOE CURE.) « cccccssoccesseses 1% \Sept. 1) Aug. 16 to Aug. 31 
.. .. gk A s==aepnesereasee $1.75 |Feb. 1! Holders of rec. Dec. 31 McCrory Stores Corp., pref. (quar.)....| 1% |Aug. 1| Holders of rec. July 20a 
Eastern Steamship, pref. (quar.)_.____. 87 \e.|July 15) Holders of rec. July 6a hE |) ee ee 1% |Nov. 1| Holders of rec. Oct. 20a 
Eastern Theatres, Ltd. (Toronto), pref..| 3% |July 30| Holders of rec. June 30 McLellan Stores, com. A and B (quar.)| 25c. ‘Oct. 1| Holders of rec. Sept 20 
Eaton Axle & Spring (quar.)______- «_.--| 50c. |Aug. 1) Holders of rec. July 15a Common A and B (quar)_..--..----. 25c. |Jan2'28|} Holders of rec, Dec , 20 
Economy Grocery Stores (quar.)_....-- 25e. \July 15) Holders of rec. July 1a] Merch. & Mfrs. Co., pr. pref. (quar.) 1% |July 15} Holders of rec. July 1 
Electric Hose & Rubber (quar.) --.---.-- *14g July 15|*Holders of rec. July 8 Mexican Petroleum Corp., com. (quar.)| $3 July 20) Holders of rec. June 30a 
Extra sis dele Sede Le eeocarenccevenecess *\4 \July 15\*Holders of rec. July 8 Preferred (quar.)...--.- ee eEM $2 July 20) Holders of rec. June 30a 
Elgin National W atch (quar.).......-- 62%c Aug. 1| Holders of rec. July 15a | Miami Copper Co. (quar.)...-..---.-.-- *37 4¢6c|Aug. 15|*Holders of rec. Aug. 1 
Ely-Walker Dry Goods, Ist preferred _ - 3% |July 15) July 4 to July 14 Mid-Continental Petroleum (quar.)....| 75¢e. |Aug. 1] Holders of rec. July la 
See 3 July 15) July 4 to July 14 Miller Rubber, common (quar.) ----- 50c. |July 25) Holders of rec. July 5a 
anew Bond & Mtge., pref. (quar.)....| 1% |July 15) Holders of rec. June 30a | Mining Corp. of Canada, Ltd. (interim)| 12%c\July 15) June 29 to July 14 
cureka Pipe Line (quar.) [hare $1 Aug. 1| Holders of rec. July 15 Missouri-Illinois Stores, pref. (quar.) _--. 2 |Aug. 1| Holders of rec. July 20 
Eureka Vacuum Cleaner— | Montgomery Ward & Co., com. (quar.).| $1 |Aug. 15| Holders of rec. Aug. 4a 
Common (payable in common stock) ._| f5 Aug. 1) Holders of rec. July 20a so FEO ll eee __.| $1.75'Oct. 1] Holders of rec. Sept. 20a 
Fair (The), common (monthly) -...---- 20c. |Aug. 1| Holders of rec. July 2la | Motion Picture Capital Corp., pref. (qu.)| 2 July 15 Holders of rec. July la 
Preferred (quar.) Ti iS ee 1% |Aug. 1| Holders of rec. July 21a | Motor Wheel Corp.. pref. (quar.)-.---- 2 |Aug. 15| Holders of rec. July 30 
Federal Terra Cotta OO OES 2 July 15) July 6 to July 15 Mount Royal Hotel, pref. (quar.)-..-.-- *1% July 15|\*Holders of rec. July 8 
Fifth Avenue Bus Securities (quar.)_...| 16c. |July 16) Holders of rec. July 2a | Mountain & Gulf Oll (quar.)-.-...---- 2c. |July 15) Holders of rec. June 30a 
Firestone Tire & Rubber, com. (quar.)__| $1.50 July 20) Holders of rec. July 10a Bg car og iat aatinleiedaittn lc. ‘July 15} Holders of rec, June 30a 
Six per cent preferred (quar.)_-..-__- 1i4 July 15| Holders of rec. July 1a | Nash (A.) Go. (quar.).-........--.---|*$2.50 July 15|*Holders of rec. June 30 
Seven per cent preferred (quar.)_.._- 1% |Aug. 15| Holders of ree. Aug. la | National American Co. (quar.).....-.-- $1 Aug. 1| Holders of rec. July 15 
Fisk Rubber, first pref. (quar.)_...._-- 1% |Aug. 1| Holders of rec. July 15a | National Bellas Hess Co., pref. (quar.)-.| 1% |Sept. 1) Holders of rec. Aug. 19a 
Second preferred (quar.)......._---- 1% |Sept. 1| Holders of rec. Aug. 15a | National Biscuit, com. (quar.).......-- $1.25\July 15) Holders of rec, June 30a 
Flour Mills of Amer., Inc., $8 pref. (ext.)| $1 July 15| Holders of rec. July 2 I Es 5 wn cd eundamane wees $1.25;Oct. 15) Holders of rec. Sept. 30a 
Foote Bros. Gear & Mach., com. (qu.)_-| 30e. |Oct. 1| Sept.21 to Sept. 30 Preferred (Sing arlene ihe 1% Aug. 31| Holders of rec. ‘Aug. 17a 
ES ESS 30c. |Jan1’28} Dec. 21 to Dec. 30 National Carbon, pref. (quar.)......-- *2 Aug. 1)|*Holders of rec. July 20 
DE, WN.) - occaccceveccesss 1% |Oct. 1) Sept.21 to Sept. 30 National Cash Register, class A (quar.).| 75¢c. |July 15) Holders of rec. June 30a 
Ra 1% |Jani’28) Dec. 21 to Dec. 30 National Fireproofing. pref. (quar.)....| 1% |July 15) Holders of rec. July 1 
Fox Film Corp.. class A & B (quar.)_._..| $1 |July 15| Holders of rec. June 30a | National Lead cl. B com. (qu.) (No. 1) 1% |Aug. 1) Holders of rec. July 84 
Formica Insulation (quar.)..........-. 25e. |Oct. 1| Holders of rec. Sept. 15 National Licorice, com.............-- 7 2% July 13| Holders of rec. June 15 
EE ey IAL SAP iat ENR epee eae! 10c. |Oct. 1) Holders of rec. Sept. 15 Neisner Brothers, pref. (quar.)_....--- 1% |Aug. 1| Holders of rec. July 154 
Taare Se ae meas, 25c. |Jan1'28) Holders of rec. Dec. 15 Nelson (Herman) Corp. (quar.)_...--- 30c. |Oct. 1] Holders of rec. Sept. 4 
sonia het alee nape te 10c. |Jan1'28| Holders of rec. Dec. 15 Stock dividend....................| el |Oct. 1| Holders of rec. Sept. 19 
Freeport Texas Co. (quar.)_........--. $1 Aug. 1) Hoiders of rec. July 15a | New Bradford Oil (quar.).........---- 12 4%ec\July 15| Holders of rec. June 304 
MEE ERE ae eae Seite 25c. | Aug. 1) Holders of rec. July 15a | New Jersey Zinc (extra)..........--.-- 2 July 9] Holders of rec. June 20a 
General Electric (quar.)............--. $1 July 29} Holders of rec. June 17a | New York Air Brake, com. (quar.)_....| 75c. |Aug. 1) Holders of rec. July 7a 
a $1 July 29| Holders of rec. June 17a | New York Dock, preferred.........._- 2% |July 15| Holders of rec. July 652 
Special stock (quar.)..........-..--. 15¢c. |July 29| Holders of rec. June 17a | New York Transportation (quar.) ------ 50c. |July 15) Holders of rec. July la 
General Motors Corp. 6% pref. (quar.).| 134 |Aug. 1| Holders of rec. July 5a | Newmont Mining Corp. (quar.) -- $1 |July 15) Holders of rec. June 30 
Six per cent debenture stock (quar.) - - 1% |Aug. 1) Holders of rec. July 5a | Nipissing Mines Co., Ltd. (quar.) - spite 7\%c.\July 20} Holders of rec. June 30a 
Seven per cent debenture stock (quar.)| 1% |Aug. 1) Holders of rec July 5a | Ohio Brass, class B (quar.)....---_- es $1 July 15| Holders of rec. June 30 
General Outdoor Advertising (quar.) --- . |July] 15) Holders of rec. July 5a Preferred (quar.)..................| 1% |July 15] Holders of rec. June 30 
General Refractories (quar.)_.....----- 75c. |July 15| Holders of rec. July 7a | Oil Well Supply, pref. (quar.)..-...--- 1% |Aug. 1| Holders of rec. July 12a 
eee Oe, COE) kpc saccevcoce *75¢c. |July} 30|*Holders of rec. July 15 Otis Elevator, com. (quar.).......---- $1.50\ July 15) Holders of rec. June 30a 
Gobel (Adolf) Inc., pref. (quar.)-_.----- 1% |Aug. 1| Holders of rec. July 15a haa 1% |July 15| Holders of rec. June 30a 
Gorham Manufacturing, Ist pref. (qu.) .| 1% |Sept. 1) Holders of rec. Aug. 15 EE a 1% |Oct. 15) Holders of rec. Sept. 30a 
Gotham Silk Hosiery, pref. (quear.)..... 1% |Aug. 1! Holders of rec. July 15 Preferred (quar.)_..-.-.- SPREE 1% |Janl5’28| Holders of rec. Dec. 31a 
Guenther Publishing Co.— Overman Cushion Tire, pref. (quar.) - -- 1% |Oct. 1| Holders of rec. Sept. 24 
PD . eacesasbne 5 Aug. 20) Holders of rec. Jan. 20a | Pacific Coast Co., first pref. (quar.)....| 1% |Aug. 1) Holders of rec. July 234 
DS ee 5 Nov. 20| Holders of rec. Jan. 20a | Package Machinery, Ist pref. (quar.)...| 1% |Aug. 1) Holders of rec. July 20 
Gulf States Steel, com. (quar.)_.-.--.--. 1% |Oct. 1| Holders of rec. Sept. 15a First preferred (quar.)........-..... 1% |Nov. 1| Holders of rec. Oct. 20a 
First preferred (quar.)..........-.... 1% |Jan3’'28! Holders of rec. Dec. 15a | Packard Motor Car, monthly......-.--- 20c. |July 30) Holders of rec July 154 
Halle Bros., pref. (quar.).------------ 1% |July 31| July 24 to July 31 Ne arenieear tre Pegg 20c. |Aug. 30! Holders of rec. Aug. 15a 
| ES OO eee 6c. |Aug. 15| Holders of rec. Aug. 1 Pan-American Petroleum & Transport’n ; ; 
Harbison-Walker Refrac.. pref. (quar.)_| 1% |July 20| Holders of rec. July 9a Common and common B (quar.) -.-.-- $1.50|July 20) Holders of rec. June 30a 
Bart, Schaffner & Marx, Inc.. com. (qu.)| *$1.50/ Aug. 31|*Holders of rec. Aug. 16a | Paramount Famous Lasky Corp.— ‘ 
Hathaway Baking, class A, pref. (quar.)| $2 July 14| Holders of ree. July la Es 6 nc cen tenaneh ems S32 Sept. 20) Holders of rec. July 28a 
Hibbard, Spencer, Bartlett Co.(mthly.)-| 30c. |July 29) Holders of rec. July 22 | | eee 2 Aug. 1) Holders of rec. July 15a 
Th.) i oti stshdanecnnneened 30c. (Aug. 26) Holders of rec. Aug. 19 Philadelphia Insulated Wire. -------- | $2 Aug. 1) Holders of rec. July 15a 
EE AAS SP a UES 30c. |Sept. 30) Holders of rec. Sept 23 Pathe Exchange, Inc., pref. A (quar.).-| $1 Aug. 1! Holders of rec. July lla 
Hillcrest Collieries, com. (quar.) .------ 1% |July 15| Holders of rec. June 30 Penmans, Limited, com. (quar.)-..-.--.-- | $1 Aug. 15) Holders of rec. Aug. 5 
DE SD sg a ncccgheaccones 1% |July 15 Holders of rec. June 30 UU OS ee | 1% |Aug. 1] Holders of rec. July 21 
Hollinger Consolidated Gold Mines----- 10c. |July 15| Holders of ree. June 29 PE BEE. we ncdketenxennescsnweens | 7\c.|Aug. 1| Holders of rec. July 15a 
Holly Development (quar.)----------- *5c. |July 15'*Holders of rec. July 1 | Pennsylvania Salt Mfg. (quar.)....-..-- | $1.25 July 15! Holders of rec. June 30a 
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Per When 
Name of Company. Cent. |Payable. 
Miscellaneous (Concluded). 

Phillips-Jones Corp., pref. (quar.)--.---- 1% |Aug. 1 

Pierce,Butler&Pierce,com.,$25 par(qu.).| 50c. |July 15 
Common ($100 par) (quar.)..-.----- 2 July 15 
Eight per cent preferred (quar.) ------ | 2 Aug. 1 
Seven per cent preferred (Quar.)------ | 1% |Aug. 1 

Pilisbury Flour Mills, com. (No. 1)___..| 40¢e. |Sept. 1 

Pittsb. Screw & Bolt.com.(qu.)(No. 1)_| 50c. |July 12 

Plymouth Cordage (quar.)..-..-.-.------ *1% \July 20 

Porto Rican Am. Tob., cl. A (qu.) (No.1)| $1.75 |July 11 

Prairie Pipe Line (quar.) - - ie RAs 2% |July 30 

Pressed Metals of America, com. (quar.)| 75¢c. |July 15 

Procter & Gamble, 8% pref. (quar.) --- 2 July 15 

Pro-phy-lac-tic-Brush (quar.)......-.--- 1. ren - 
ee Sa a ug. 

Prudence Plan of N. Y., Inc., pref. (qu.)| 2 July 15 

Pullman Company (quar.)......------ 2 Aug. 15 

Quaker Oats, common (quar.)_......--. $1 July 15 
| ff ee 1% |Aug. 31 

Q. R. 8. Music (monthly) ...........-- 1l5e. |July 15 

Realty Associates, Ist preferred_____- a 3 July 15 

Remington Noiseless Typewr., pf. (qu.)_| 1% |July 15 

Rice-Stix Dry Goods, com. (quar.)._...| 37 4%ec.|Aug. 1 

Richfield Oil, common (quar.)_....- .--|*25e. |Aug. 1 
7% preferred (quar.) (No. 1)..-.-.-- *43%c\Aug. 1 

Rolls-Royce of America, pref. (quar.)_..| *$1.75|Aug. 15 

Rome Wire, class A common (quar.)_...{| 75c. |Aug. 1 
Class B common (quar.)...........- 25c. j|Aug. 1 

Royal Typewriter, com............. - $1 July 18 
Se ne i cndiddesdtaasems aadeed a ~ 18 

a a de uly 18 

Russell Motor Car (quar.)_..........-. 1% |Aug. 1 

Geen Greene GOERS. 2... ccccccnccoess $) July 16 

+ ey Go aneeadeckhesua a a 4 

SE as rae eee 5c. |Sept. 20 
| SS MS RE RSE: 50c. |Dec. 20 
SE RES ee area 25¢c. |Dec. 20 

St. Regis Paper, com. (quar.)__._..___- *43%clAug. 15 

Salt Creek Producers Assn. (quar.)_.._. 5e. |Aug. 1 

Savage Arms, 2d pref. (quar.)._._.____ *1% |Aug. 15 

Schulte Retail Stores, common (quar.)__, 87 4c.|Sept. 1 
I 87 %c.|\Dec. 1 

Scullin Steel, pref. (quar.)..........--- | 75e. |July 15 

Seagrave Corporation, common (quar.).|/30c. |July 20 
Preferred (quar.)........... 1% \July 20 

Sears, Roebuck & Co., com. (quar.)_...|*62%cjAug. 1 

Seeman Brothers, Inc., com. (quar.)....| 50c. |Aug. 1 

Shaffer Oil & Refining, pref. (quar.)____ 1% |July 25 

Shattuck (Frank G.) Co. (quar.)______- 50c. |July 10 

Simmons Company, pref. (quar.)_..._. *1% jAug. 1 

Smith (Howard) Paper Mills, pref. (qu.)| 2 July 11 

te Y P. Mills, com.(qu.) if —_ HY: 

Ok RS Sagi uly 

Stanley Works, pref. (quar.)...._.__-_- *43%c\Aug. 15 

Steel Co. of Canada, com. & pref. (qu.).| 1% |Aug. 1 

Sterling Products (quar.)............_- $1.25/Aug. 1 

a (John B.) Co., common____-__-_- foe — : 

ee eo ea uly lL 

Stover Mfg. & Eng., pref. (quar.)..___- *1% |Aug. 1 

Sullivan Machinery (quar.)_.._______- $1 July 15 

Sundstrand Corporation, pref. (quar.)_.| 1% |July 15 

Superheater Company (quar.)___.____- $1.50\July 15 

a (J. R.) Co. (monthly)... _- _ Aug. 1 

aS aR Sip el c. |Sept. 1 

Tide-Water Oil non-voting pref. (quar.).| 1% |Aug. 15 

Tobacco Products Corp., com. (quar.)_.| $1.75\July 15 

Tooke Bros., Ltd., 7% pref. (quar.) __-_- 1% \July 15 

Truscon Steel, com. (quar.)__._________ 30c. |July 15 

Tuckett Tobacco, com. (quar.)______-_- 1 July 15 
LE eee eee 1% |July 15 

Underwood Typewriter, common (qu.)_.| $1 Oct. 1 
en CI nn a oc esewscunccene 1% |Oct. 1 

ye — com. (quar.)...._- "hg July 11 

iO) Sa 4 \July 11 

Union Storage (quar.)......_________. 62 4%c.|Aug. 10 
itRSS 2 4%c.| Nov. 10 

United Cigar Stores, 6% pf. (qu.) (No.1)| 1% |Aug. 1 

United Drug, Ist preferred (quar.)_.____ 1% |Aug. 1 

United Paper Board, pref. (quar.)_____. 1% July 15 
i. .. § "> SeeEaegeaee 1% )Oct. 15 
. 2a eas 1% |Janl6’28 
. ff ~~) peers 1% |Apri6'28 

United Profit-Sharing, com. (in stock)__| /5 July 15 

United Verde Extension Mining (quar.)_| 75c. |Aug. 1 

U.S. Cast Iron Pipe & Fdy., com. (qu.).| 2% /Sept. 15 
a EO) eee 2% |Dec. 15 
PUORNON CRONE) nc cwecccncacedccon 1% |Sept. 15 
I 1% |Dece. 15 

U. 8. Industrial Alcohol, com. (quar.)__} 1% |Aug. 1 
1% |July 15 

U.S. Leather, prior pref. (No. 1)______- 7 Aug. 1 

U. 8. Radiator, common (quar.)______- *50c. |July 15 
i. . tS eee *1% |July 15 

U.8. Realty &Im rovement, com______ $1 Sept. 15 

U.8.8m., Ref. & Min., com. & pf. (qu.)| 87% |July 15 

Universal Pipe & Radiator, pref. (qu.)_.| 1% |Aug. 1 
weemerven (Guer.).................. 1% |Nov. 1 

Upson Company, com. A & B (quar.)__.| 40c. {July 15 
Common A & B (extra)_____._______ 10c. |July 15 

V.Vivaudou, Inc., com. (quar.)________ 75c. |July 15 
Preferred (quar.)._______ sat Sees a: ond 1% jAug. 1 

Vietor Talking Machine, pref. (quar.)__| $1.75|July 15 
yd er) aeiwidice das abe: ig ® Aug. 1 

 » 3 pees $1.50jAug. 1 

Vulcan Detinning, preferred (quar.).._.| 1% July 20 
Preferred (account accumulated divs.)| 2 July 20 
Preferred A (quar.)...._..._____..___. 1% |July 20 

Warner (Chas.) Co., com. (quar.).____. - |July 11 

Weber & Heilbroner, pref. (quar.)______ 1% |Sept. 1 

Western Grocers, Ltd. (Canada), pf.(qu)} 1% |July 15 

Western Paper Goods, class A & B (qu.)_|*50c. |July 15 

Westinghouse Air Brake (quar.)________ $1.75 |July 

Westinghouse Elec. & Mfg., com. (qu.)_| $1 |July 30 
Preferred (quar.)..........._..___. $1 

White Eagle Oil & Refining (quar.)____| 50c. 

Wrigley (Wm.) Jr. & Co. (monthly)____] 25e. |Aug. 
Tt ie anchc haku éndceneegs 25c. {Sept. 
ee elie nln oc kno nk owed 25e. |Oct. 
RRS Rae emane 25c. 
AC a eae 25c. |Dec. 

Yale & Towne Manufacturing (quar.)__| $1 Oct. 

Zellerbach Corporation (quar.)_.__.____ 50c. |July 1 








July 15) Holders of rec. June 
July 20) Holders of rec. June 


1 
1 
1 
Nov. : Holders of rec. Oct. 
1 
5 


Books Closed 
Days Inclustre. 





Holders of rec. July 204 
Holders of rec. July 5 
Holders of rec. July 5 
Holders of rec. July 20 
Holders of rec. July 20 
gee i ees aE 
Holders of rec. July 1 
|*Holders of rec. July 1 
Holders of rec. June 20a 
Holders of rec. June 30a 
Holders of rec. June 25a 
Holders of rec. June 254 
Holders of rec. June 30a 
Holders of rec. July 20a 
Holders of rec. June 30 
Holders of rec. July 30 
Holders of rec. July la 
Holders of rec. Aug. la 
Holders of rec. July la 
Holders of rec. July 5 
Holders of rec. July la 
Holders of rec. July 15 
*Holders of rec. July 5 
*Holders of rec. July 5 
*Holders of rec. Aug. 
July 27 to July 31 
July 27 to July 31 
Holders of rec. July 9 
Holders of rec. July 9 
Holders of rec. July 16 
Holders of rec. July 154 
Holders of rec. June 30a 
Sept.10 to Sept.20 
Sept.10 to Sept. 20 
Dec. 10 to Dee. 20 
Dee. 10 to Dec. 20 
*Holders of rec. July 30 
Holders of rec. July 15a 
*Holders of rec. Aug. 1 
Holders of rec. Aug. 15a 
Holders of rec. Nov. 15a 
Holders of rec. June 30 
Holders of rec. June 30a 
Holders of rec. June 30a 
*Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. June 30 
Holders of rec. June 20a 
*Holders of rec. July 15 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 30 
*Holders of rec. July 30 
Holders of rec. July 8 
Holders of rec. July 144 
July 11 to Julv 15 
July 11 to July 15 
*Holcers of rec. July 20 
Holders of rec. June 30 
Holders of rec. June 30a 
Holders of rec. July 5 
Holders of rec. July 22a 
Holders of rec. Aug. 23a 
Holders of rec. Aug. 2a 
Holders of rec. June 24a 
Holders .of rec. June 30 
Holders of rec. July 5a 
Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. Sept. 3a 
Holders of rec. Sept. 3a 
*Holders of rec. July 1 
*Holders of rec. July 1 
Holders of rec. Aug. 1a 
Holders of rec. Nov. la 
Holders of rec. July 12a 
Holders of rec. July 15a 
Holders of rec. July la 
Holders of rec. Oct. la 
Holders of rec .Jan .2°28a 
Holders of rec .Apr .’28a 
Holders of rec. June 15a 
Holders of rec. July 6a 
Holders of rec. Sept. la 
Holders of rec. Dec. la 
Holders of rec. Sept. la 
Holders of rec. Dec. la 
Holders of rec. July 15a 
Holders of rec. June 30a 
Holders of rec. July 15a 
*Holders of rec. July 1 
*Holders of rec. July 1 
Holders of rec. Aug. 25a 
Holders of rec. July 6a 
Holders of rec. July 15a 
Holders of rec. Oct. 15a 
Holders of rec. July 1 
Holders of rec. July 1 
Holders of rec. July la 
Holders of rec. July 15a 
July 6 to July 15 
July 6 to July 15 
July 6 to July 15 
Holders of rec. July 
Holders of rec. July 9a 
Holders of rec. July ‘§ 
Holders of rec. June 30 
Holders of rec. Aug. 17 
Holders of rec. June 
*Holders of rec. June 
Holders of rec. June 
Holders of rec. June 


£28 


Holders of rec. July 
Holders of rec. Aug. 
Holders of rec. Sept. 


SSeeeeesscs 


Holders of rec. Nov. 
Holders of rec. Sept. 9a 
Holders of rec. June 30a 








* From unofficial sources. ¢t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. % The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. d Correction. e Payable in stock. 
f Payable in common stock. g Payable in scrip. A On account of accumulated 
dividends. m Payable in preferred stock. 


¢ Cushman & Sons common stock dividend is payable in $8 preferred stock on the 


valuation of $100 for preferred stock. 


J Payable 30c cash or 24% in stock, at option of stockholder. 
k Payable either in cash or class A stock. 


r Less income tax. 
© Payable also on increased capital. 


y Subject to approval of Inter-State Commerce Commission. 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending July 2. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ciphers [000] omitted.) 











New 
Capttal. Profits.| Loans, Reserve 
Week Ending ———— Discount, Cash with Net Time Bank 
July 21927. Nat'l, Mar.23, Invest in | Legal Demand De- Cirew 
State, Mar.23) ments, | Vault. Depost- Deposits. | posits. \latton. 
(000 omitted.) Tr.Cos.Mar.23) <&c. tortes. 


J 


Members of Fed. Res. Bank. | Average. | Average Average Average. |Average Avge. 
Bank of N Y & $ 3 $ | $ $ $ z 

Trust Co__..| 6,000 12,401) 78,453 475 7,104 54,698) 8,743 
Bk of Manhat’n 10,700 16,204 176,306 3,050 18,675 138,030) 26,351 
Bank of America 6,500 5,412; 88,423 1,069 11,632 87,830) 4,165, ----. 
National City _- 66,126, 818,525 3,883 81,758 *828,306'157,983 97 
Chemical Nat'l. 18,919) 142,088, 1,237 +15,961 121,997} 3,928 348 
NatBk of Comm 42,881) 376,944 378 43,306 325,237) 26,705) -.-- 
Chat PhNB&T 13,655, 221,872) 2,446 23,606 168,437; 44,902) 6,138 
Hanover Nat'l. 26,81 1) 136,694 1,648 16,011 122,246] 2,768 -.... 
Corn Exchange- 16,550; 215,960, 4,666 25,147 176,775) 31,201; -.-. 
National Park - - 24,988 164,107 904 17,201 128,625) 7,218 4,684 
Bowery & E Riv 3,686, 76,127; 1,950 7,887 54,267| 23,653) 2,980 
First National _ - 77,690, 292,616) 524 26,859 194,837| 13,063, 6,591 


Am Ex Irving Tr 29,170, 438,259) 3,958 53,413 401,720 35,614) ooee 
‘ ‘ 7 





S-8SeSeashad 
SSSSSSSSSsss 


Continental Bk_ 1,286 8,390 124 78 5,542 oe eee 
Chase National. 38,761) 630,238) 5,963 78,731 *595,110) 41,712) 2,458 
Fifth Avenue-.! 500 3,215, 29,403 747 «3,244 Os ae ee 


Garfield Nat'l__' 1 
Seaboard Nat'l.| 6, : 
Bankers Trust... 20,000 36,945 392,876) 935 44,149 *363,455 46,085) oese 
US Mtge&Tr.. 3,000 5,053, 60,490 734 7,461 54,072 5,885) dee 
Guaranty Trust, 30,000 31,854 472,488) 1,306 52,195 *452,555) 59,148) eseoe 
Fidelity Trust... 4,000 3,285 43,095) 634 4,919 36,724 4,087) --.. 
New York Trust é 90 19,844 143,908] 27,439) ---- 
Farmers L & Tr. 20,260 139,925 568 14,118 *104,180) 22,279) ---- 
Equitable Trust; 30,000 23,927 310,722) 1,674 34,755 *355,219 46,535, asso 
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Total of averages 368,200 554,974 5,645, 127) 40,757 628,026 c4,603,149 643,389/23,342 





Totals, actual condition July 215,726,885) 37,001631,053 c4,726,088 643,094/23,310 

Totals, actual condition June 25/5,566,191' 39,7361595, 108 c4,481,373 646,387'23,397 

Totals, actual condition |June 18/5,621,779, 40,228 598,063,c4,563,346 641,544 23,454 
| | 


| 





State Banks Not Members lof Fed’! Res’ve Bank. 
State Bank....| 5,000 5,817, 106,189) 4,467 2,250 36,596 63,844 ---- 
Colonial Bank _-| 1,400, 3,270) 34,252 3,412; 1,676 27,932, 6,166) ---- 








Total of averages’ 6,400, 9,088 140,441 7,879 3,926 64,528 70,010, ---- 








Totals, actual condition July 2, 140,943 7,958 3,654 65,227, 70,049, -.-- 
Totals, actual condition |June 25) 140,667 7,961 3,941) 64,946 69,818 ---- 
Totals, actual condition June 18) 140,844 8,041 4,008) 65,383 69,661) ---- 
Trust Companies Not Members of Fed’1 Res’\ve Bank. 

Title Guar & Tr| 10,000 20,237 67,975 1,678 4,535) 41,421, 1,880) -.--. 
Lawyers Trust_| 3,000, 3,463 24,085 955) 1,893 19,180, 1,103) ---- 





Total of averages, 13,000, 23,701 92,060 2,633 6,428 60,601; 2,983) ---- 





Totals, actual condition |\June 25 90,912 2,530) 6,310 58,983, 2,973) -.-- 


Totals, actual condition July 2) 91,512 2,620 6,766 61,432 2,971| ---- 
Totals, actual condition June 18, 89,158 2,598 6,210 57,046 2,885 -.-- 





Gr'd ager., ange. 387,600 587,7645,877,628 51,269638,380 4,728,278.716,382 23,342 
Comparison with prev.|week _ -| +62,423 —34+18158 +91,255'—2,017, —32 





Gr'd aggr., act’ITcond’n July 25,959,340 47,579641,473 4,852,747.716,11423,310 
Comparison with prev.|week _ _/+161,570 —2,648 +36114 +247,445—3,064| —87 





cond’n \June 25'5,797,770 50,227605,359 4,605,302/719,178 23,397 
act’‘icond’n |June 185,851,781 50,867608,281 4,685,775 714,090 23,454 
act’lcond’n |\June 115,825,422) 42,709/590,365, 4,643,846,716,948 23,285 
act'lcond’n |June 45,887,413, 54,242}624,686 4,735,861'713,373 23,314 
act’lcond’n |May 285,835,519, 53,669'685,039 4,629,108717,105 —— 


Gr’'d agegr., act'l 
Gr'd ager. 
Gr'd aggr. 
Gr'd aggr. 
Gr’d aggr. 





Note.—U. 8. deposits deducted from net demand deposits in the general tota» 
above were as follows: Average total July 2, $16,482,000. Actual totals, July 2 
$12,207,000; June 25, $21,619,000; June 18, $23,763,000; June 11, $11,494,000, 
June 4, $17,346,000; May 28, $16,273,000. Bills payable, rediscounts, acceptances. 
and other liabilities, average for week July 2, $609,057,000; June 25, $616,425,000 
June 18, $604,723,000; June 11, $631,081,000; June 4, $635,454,000; May 28, $638,- 
911,000. Actual totals, July 2, $589,836,000; June 25, $612,974,000; June 18, 
$599,863,000; June 11, $606,703,000; June 4, $627,598,000; May 28, $730,366,000. 


* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $250,050,000; Chase National Bank, $12,953,000; Bankers 
Trust Co., $37,070,000; Guaranty Trust Co., $74,843,000; Farmers’ Loan & Trust 
Co., $2,193,000; Equitable Trust Co., $103,018,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $40,615,000; 
Chase National Bank, $1,632,000; Bankers Trust Co., $1,272,000; Guaranty Trust 
oo Farmers’ Loan & Trust Co., $2,193,000; Equitable Trust Co., 
$10, ’ : 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





























Averages. 
Cash Reserve b 
Reserve in Total Reserve Surplus 
in Vault. |Deposttaries| Reserve. Requtred. Reserve. 
Members Federal $ $ s $ $ 

Reserve Bank....} --..-.---. 628,036 000/628 ,026 ,000|617,711,040| 10,314,960 
State banks*___-.-- 7,879,000 d J 11,805,000) 11,615,040 189,960 
Trust companies*...}| 2,633,000) 6,428,000! 9,061,000) 9,090,150 —29,150 
Total July 2--.--| 10,512,000/638,380,000/648,892,000|638,416,230| 10,475,770 
Total June 25..--| 10,641,000/620,222,000/630,863 ,000'626,574,400| 4,298,600 
Total June 18__--|} 10,787,000/634,623 ,000|/645,410,000'637,807,060| 7,602,940 
Total June 11__-_-| 11,072,0001645,320,000 656,392.0001631.756,000 24,635,400 





* Not members of Federal Reserve Bank. 
b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 


includes also amount of reserve required on net time deposits, which was as follows: 
July 2, $19,301,670; June 25, $19,371,660; June 18, $19,190,400; June 11, $19,439,- 
100; June 4, $19,171,710; May 28, $19,097,070. 
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Actual Figures. 























Cash | Reserve a 
Reserve in Total Reserve Surplus 
tn Vault. | Deposttartes Reserve Required. Reserve. 
Members Federal $ $ } $ $ 

3 eet eee 631,053,000 631 ,053,000|633 ,684,260|—2,631,260 
State banks*_______ 7,958,000! 3,654,000} 11,612,000) 11,740,860) —128,860 
Trust companies*_._| 2,620, 000} 6,766,000} 9,386,000) 9,214,800 171,200 
Total July 2--- | 10,578,000 641 ,473,000,652,051 ,000|654,639,920|—2,588,920 
Total June 25----| 10,491,000 605,359,000 615,850,000|622,507 ,830|—6,657,830 
Total June 18._--_| 10,639,000 608,281,000,618,920 ,000|632,807,140)—-13,887,140 
Total June 11_--_] 10,771,000'590,365,000 601,136 ,000'627 ,555,530|-26,419,530 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
July 2, $19,292,820; June 25, $19,391,610; June 18, $19,246,320; June 11, $19,334,- 
760; June 4, $19, 242,030; May 28, $19, 354,170. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 


July 2. Previous Week. 
Teens and investebetitl......cccccccecccoccwccacs $1,389,860,800 Inc. $7,621,800 
Naat la ainsi tats en dntaidisieniinetpanaits windmill 5,324,100 Ine. 288,200 
asics i ei nian edie atin mith 24" 151,300 Inc. 134,800 


Deposits with Federal Reserve Bank of New York- 117,249,100 Inc. 
ie ERT ARE AEE MEET LEED 1,432,861,700 Inc. 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N. Y. City, exchange & U.S. deposits.. 1,354,661,600 Inc. 
Reserve on deposits 188,965,800 Inc. 

Percentage of reserves, 20.9%. 


16,935,100 


12,723,900 
6,602,000 








RESERVE. 
——-State Banks —Trust Compantes— 
Cy Oe RR, ciecdvnesokened $39,310,200 16.78% $107,414,300 16.03% 
Deposits in banks and trust cos__-. 11,705,000 4.99% 30,536,300 4.63% 
PE sckddeasbctetakobwae dia $51,015,200 21.77% $137,950,600 20.66% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on July 2 was $117,249,100. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















July 6 Changes from June 29 June 22 
1927. Previous Week. 1927. 1927. 
& 3 s $ 

0, 76,900,000} Unchanged 76,900,000 76,900,000 
Surplus and profits. . __ 96,054,000|Dec. 1,839,000} 97,893,000 97,893,000 
Loans, dise’ts & invest_/1,085,829,000|Inc. 21,439,000}1,064,390,000) 1,054,249,000 
Individual deposits__.__| 691,413,000|Inc. 18,926,000] 672,487,000} 673,438,000 
Due to banks._....___ 177,707,000|Inc. 20,967,000} 156,740,000] 160,469,000 
Time deposits. __.._._- 257,094,000)/Inc. 7,786,000} 249,308,000} 240,681,000 
United States deposits 19,958,000)Dec. 6,519,000} 26,477,000 28,441,000 
Exchanges for Cl’g H'se 49,945,000|Ine. 15,713,000 34,232,000 37,801,000 
Due from other banks__ 94,970,000|Inc. 8,603,000 86,367,000 89,987,000 
Res've in legal depos’ies 83,769,000|Inc. 3,745,000 80,024,000 80,664,000 
Cash in bank........-. 8,930,000| Dec. 171,000 9,101,000 9,196,000 
Res've excess in F.R.Bk 1,361,000'Inc. 1,147,000 4,000 543,000 











Philadelphia Banks.—The Philadelphia Clearing House 
ceturn for the week ending July 2, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘Reserve with 
legal depositaries’”’ and ‘‘Cash in vaults.”’ 





Week Ended July 2 1927. 























Two Ciphers (00) June 25 June 18 
omitted. Membersof; Trust 1927 1927. 1927. 
F.R.System|Compantes| Total. 

0 $50,225,0| $5,000,0| $55,225,0| $55,225,0) $55,225,0 
Surpkis and profits_---_--- 155,574,0| 17,964,0| 173,538,0| 172,727,0| 172,727,0 
Loans, dise’ts & investm’ts} 951,034,0} 47,587,0] 998,721,0} 988,610,0) 991,610,0 
Exchanges for Clear.House} 40,212,0 434,0| 40,646,0} 33,459,0| 33,686,0 
Due from banks...-..--.-- 105,826,0 27,0] 105,853,0} 94,188,0} 102,146,0 
Bank deposits.........-.- 136 ,332,0 1,106,0} 137,438,0] 133,704,0| 139,318,0 
Individual deposits... --. -- 624,736,0| 26,807,0] 651,543,0| 630,840,0) 647,743,0 
Time deposits........--- 155,250,0 2,462.0) 157,712,0| 157,369,0| 155,523,0 
Total depositea.........-- 916,318,0| 30,375,0) 946,693,0| 921,913,0 2,584, 
Res've with legal deposit’'y; __..-- 4,147,0 4,147,0 3,497,0 ,182,0 
Reserve with F.R. Bank.-| 67,829,0} ----- 67,829,0| 67,498,0} 68,285,0 
Cash in vault®_.._....-- 9:492.0 1,439.0} 10,931,0} 11,055,0} 11,189,0 
Total reserve & cash held._| 77,321,0 5,586.0] 82,907,0] 82,050,0} 83,656,0 
Reserve required. ...----- 68,127,0 4,240,0] 72,367,0] 70,861,0] 72,308,0 
Excess res. & cash in vault. 9,194,0 1,346,0' 10,540,0! 11,189,0! 11,348,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 6 1927 in 
comparison with the previous week and the corresponding 





date last year: 


Resources— 
Gold with Federal Reserve Agent------ 
Gold redemp. fund with U. 8. Treasury. 


Gold held exclusively agst. F. R. notes. 
Gold settlement fund with F. R. Board- 
Gold and gold certificates held by bank - 


Total gold reserves_........-.------ 
Reserves other than gold......-.------ 


381,719,000 
11,720,000 


July 6 1927. June ” 1927. Juy A 1926. 
; 386,821,000 247,945,000 
8 


,003,000 14,056,000 





~ 363,439,000 
189,537,000 
_ 485, 443,000 


1 1,068, 419,000 1,18'), 


32,927,000 


394,824,000 262,001,000 
271,456,000 282,565,000 
514,099,000 401,980,000 





‘000 946,546,000 


3A, oy: 000 836,040,000 





1,101,346,000 1,215,070,000 982,586,000 

















Loans and Demand Total Cash Reserve tn 
Investments . Depostts. in Vaults. Depostiartes. 
Week Ended— $3 $ g $ 
\ eee 6,770,284,900 | 5,645,318,300 83,732,500 | 732,128,700 
ae 6,769,161,600 | 5,635,476,400 83,956,400 | 731,343,200 
3 eee 6,932,195,300 | 5,793,224,500 82,581,000 | 757,650,300 
8 Sa 6,947,733,100 | 5,788,391,100 82,657,800 | 751,432,100 
ne Soteenseceowa 6,954,724,700 | 5,799,657,600 83,196,200 | 755,811,600 
E>. Dancedasccece 6,981,549,800 | 5,757,598,200 83,475,800 | 750,173,400 
Spee tee 6,921,592,500 | 5,691,228,400 83,546,900 | 745,625,300 
(Ses 6,938,221,200 | 5,748,649,000 83,285,000 | 743,109,500 
i, RSS 6,997,642,400 | 5,795,187,800 83,996,400 | 752,031,000 
hie, SE, 7,073,334,000 | 5,841,843,700 82,302,800 | 753,215,800 
| ES 7,061,639,900 | 5,795,647,000 89,252,700 | 752,785,900 
= aes 7,081,208.600 5,8 9,46 1,000 84,400,900 | 763,161,100 
fas 7,104,398,300 | 5,883,509,200 84,839,100 | 761,432,000 
St Mebencancsstes 7,193,666,300 | 6,000,106,000 83,095,800 | 788,409,400 
EE, Bilis ageie comes 7,194,292,400 | 6,008,429,100 84,973,500 | 799,427,300 
/ eee 7,252,983,200 6.084,075,000 82,303,900 | 790,267,700 
[> eae 7,197,444,000 | 5,978,960,7 80,355,400 | 773,532,900 
| J) Seen 7:267,488.800 6,082,939,600 80,744,400 | 797,870,400 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member insitutions and which are not 
included in the “Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 
(Stated in thousands of dollars, that 1s, three ciphers [000] omitted.) 
| 









































Non-reserve cash............-------- 11,319,000 12,618,000 9,955,000 

ted— 

“ae U. 8. Govt. obligations... 121,858,000 80,761,000 174,441,000 
Other eee 22,980,000 22,345,000 63,562,000 
Total bilis discounted_.......-.---- 144,838,000 103,106,000 238,003,000 

Bills bought in open market..........- 42,092,000 58,262,000 52,420,000 

/ Be "Seren LS a .-- 26,356,000 30,322,000 5,391,000 
Treasury notes_..............---.- 12,325,000 12,092,000 59,225,000 
Certificates Sa of tuddbiotnaas ae des 27,682,000 27,149,000 11,266,000 

Total U. 8. Government securities.. 66,363,000 69,563,000 75,882,000 

Foreign loans on gold........----.--- ---------- 9 seer ereee 1,343,000 
Total bills and securities (See Note)... 253, 293,000 230,931,000 __ 367,648,000 

Gold held abroad.......-.-.------ _-- 1,998,000 5,369,000 _._______. 

reign banks (See Note)... 12°355.000 9,008,000 646,000 

ee "38.000 162,337,000 165,750,000 

Bank premises.......- ALND Ss th CAA 16,276,000 16,276,000 16,728,000 

All other resources. .........-...----- 4,449,000 ,050, 5,410,000 
Total resources.....-.--------- .--21,581,874,000 1,655,659,000 1,548,723,000 
LAabilistes— 

Fed’! Reserve notes in actual circulation. 405,194,000 402,226,000 411,903,000 

Deposits—Member bank, reserve acct.. 895,232,000 980,388,000 889,981,000 
Go ME ccc coecccees coocce 1,133,000 big hy on Lenawee 

reign bank Wendcescssenase 1,445,000 134, 521, 
Othes ee le RASS OE 23,727,000 18,123,000 11,375,000 





921,537,000 1,006,118,000 905,940,000 











Total de Sas 
Deferred seenabiticy items_.... _-- 151,861,000 142,842,000 132,879,000 
ee paid IR...ccccccccccce oe 38.928.000 38,928,000 35,400,000 
Di sidenvhenecoaceennseoessonuce 61,614,000 61,614,000 59,964,000 
All other BER e cececescecces eeeee _2. 740,000 3,931,000 2,637,000 

Total liabilities. .......---.--- a 581, 874,000 1,655,659,000 1,548,723,000 
Ratio of total reserves to deposit and a. Fae 

Fed’l Res've note — combined. 83.0% 86.3% 74.6% 
Contingent liability on purchased 

for ‘ieaign soorenpendense poestbnnes 40,326,000 39,786,000 14,803,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added 
in order to show separately the amount of balances held abroad and amounts ro to 
foreign correspondents. In addition, the caption, ‘All other earning assets,” 
viously made of Federal intermediate credit bank debentures, was changed to “other 
securities,"’ and the caption ‘Total earning assets’’ to ‘“Total bills and securities.” 





¢ } | 
| Loans, | Reserve | 
CLEARING / } Dts- Cash with | Net Net 
NON-MEMBERS | Captial.; Net | counts,| in Legal |Demand Time 
| Profits.| Invest- | Vault. | Depost-|Deposits .Depostts. 
Week Ending | ments, | tortes . 
July 2 1927. &e. | 
is os ’ 

Members of | Average.| Average: —— Average. 
Fed'|Res'veBank| $ | $ $ 
Grace Nat. Bank -_ 1, 1,940) 13,984 72 1,13 7 ‘ 4,090 

State Bank | 

Not Member of the | 
Reserve } 
Bank of Wash. Hts. 400 = 1,060; 10,765, 912 423) 7,0 3,642 
Trust Company | s 
Not Member of the | 
Mech. Tr., Bayonne 693 9,474 315) 192} 3,839, 5,873 
Gr'd ager., June 25 1,900 3,693) 34,173) 1,299) 1,754, a18,597, 13,605 
Comparison with prev. week ------- +14% —100) —42) — 348) +101 
Gr’d ager., June 18 1,900 3,693) 34,030 1,399) RR 796) al8,945| 13,504 
Gr’d ager., June 11 1,900 3,693) 34,416 1,303) 1,816 19,315, 13,445 
Gr'd aggr., June 4 1,900 ’ 35,280 1,377) 1,851, 19,818 13,467 
Gr'd aggr., May 28 1,900 3,693! 36,083) 1,307) 1 '928) 20,868 13,402 
a United States deposits deducted, $2,000 
Bills payable, rediscounts, acceptances and other liabilities, $2,360,000. Deficit 


in reserve, $102,730 decrease. 





The latter term was adopted as a more accurate description of the total of the dis- 
counts, acceptances and securities acquired under the provisions of Sections 13 and 14 
of the Federal Reserve Act, which, it was stated, are the only items included therein, 
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of the twelve Reserve banks at the close of business on Wednesday. r 
as a whole in comparison with the figures for the seven preceding weeks and with those o 
The second table shows the resources and liab 
Accounts (third table following) gives details 
Reserve Agents and between the latter and F 





Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, July 7 and showing the condition 


rederal 


ilities separately for each of the twelve banks. 
transactions in Federal Reserve notes between the Comptroller and 
rve banks. The Reserve Board’s comment upon the returns for the 


f the co 


In the first table we present the results for the system 
nding week last year. 


The Federal Reserve Agente’ 


latest week appears on page 164 being the first item in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 6 1927. 




















































































































July 6 1927.|June 29 1927.| June 22 1927.| June 15 1927.|June 8 1927.|June 1 1927.|May 25 1927.|May 18 1927.|/Ju y 7 1926. 
RESOURCES. $ $ $ $ g $ $ $ $ 
Gold with Federal Reserve agents_...-.- 1,606 ,704,000/ 1,591, 906,000) 1,619,569,000) 1,678,233,000) 1,634,388,000/ 1,610,437 ,000/1,651,246 000) 1,637,863,000) 1,322,166,000 
Gold redemption fund with U. 8. Treas. 47 738,000 42,933,000 43,618,000 49,272,000 46,765,000 ,626 ,000 47,130,000 50, ,000 54,655,000 
Gold held exclusively agst. F. R. notes) 1 654,442,000) 1,634,839,000/ 1,663 ,187,000) 1,727 505,000) 1,683,153,000) 1,665,063 ,000/ 1,698,376 ,000) 1,688, 157,000 1,376,821,000 
Gold settlement fund with F.R.Board..| 598,832,000! 610,477,000) 591,047,000) 531,377,000! 579,600,000] 601,472,000; 552,216,000) 628,496,000) 785,731,000 
Gold and gold certificates held by banks.| 734,835,000) 775,194,000| 774,027,000! 757,763,000) 743,138,000) 726,503,000) 761,385,000) 740,217,000) 644,265,000 
Total gold reserves_.........---.-.-- 2,988,109,000/3,020,510,000)3 028 261 ,000|3,016,645,000'3,005,891,000 2,993,038,000|3,011,977,000| 3,056 ,870,000) 2,806,817,000 
Reserves other than gold_.........-..- 152,848,000) 163,299,000} 165,466,000) 168,713,000) 164,010,000) 160,747,000) 165,848,000; 166,281,000) 135,177,000 
Total reserves..........--.---.----.- 3,140,957 ,000/3,183,809,000| 3,193,727 ,000/3,185,358,000/3,169,901,000/3,153,785,000'3,177 ,825,000| 3,223, 151.000) 2,941,994,000 
Non-reserve cash............-.-.---- 50,131,000} 56,109,000 59,844,000} 60,546,000) 61,276,000) 53,222,000) 60,197,000) 63,724,000 43,240,000 
Bills discounted: 
Secured by U. 8. Govt. obligations...) 301,063,000) 274,581,000) 234,997,000) 190,139,000) 203,461,000) 262,819,000) 228,715,000) 249,203,000 319,052,000 
Other bilis discounted............-- 205,705,000} 202,730,000} 203,687,000) 170,803,000) 195,822,000) 233,688,000} 199,905,000) 209,032,000) 293,515,000 
Total bills discounted_............- 506,768,000! 477,311,000) 438,684,000) 360,942,000} 399,283,000) 496,507,000) 428,620,000) 458,235,000) 612,567,000 
Bills bought in open market_.........- 199,043,000} 216,118,000) 183,217,000) 182,504,000) 221,635,000) 228,993,000} 236,170,000) 225,493,000) 237,569,000 
U. 8. Government securities: 
EERE RT or .--| 164,484,000) 166,119,000) 159,944,000) 147,534,000) 143,104,000} 116,862,000) 105,173,000) 75,871,000) 77,001,000 
ala ication nie 83,482,000} 83,985,000} 83,186,000) 105,857,000) 139,031,000} 120,953,000) 93,978,000} 90,789,000] 233,676,000 
Certificates of indebtedness_.......-. 126,502,000| 126,297,000) 126,211,000! 293,833,000) 155,928,000) 124,682,000} 122,769,000) 102,391,000 64,640,000 
Total U. 8. Government securities.__.| 374,468,000) 376,401,000) 369,341,000) 547,224,000) 438,063,000; 362,497,000) 321,920,000) 269,051,000) 375,317,000 
Other securities (see note).....-..... om 1,300,000 ’ A 1,300,000 1,300,000 4 ,000 u ,000 k ,000 R ¥ 3,200,000 
Pessten IANS OR BONE nccccccccccccece| cocccccece| coccccccce| coccccccce| ceccceccce]| cocccseccse| socccescce| cocccccess| cccccecece 4,900,000 
Total bills and securities (see note)... .|1,081,579,000/1,071,130,000| 992,542,000) 1,091,970,000/ 1,060,781 ,000)|1,089,797,000| 988,510,000) 954,579,000) 1,233,553,000 
ee I. ..| nnccsnececcsocnes 13,566,000| 25,734,000) 40,333,000} 62,233,000) 59,548,000) 59,548,000) 59,548,000 i) oes 
Due from oreign banks (see note) ....... 38,049,000 26,610,000 14,118,000 662,000 661,000 660 ,000 660, 660,000 646,000 
Uncollected items........-- Rp: 696,172,000! 623,523,000) 683,052,000| 839,940,000) 653,969,000) 702,734,000) 639,383,000) 742,211,000) 701,324,000 
Bank premises.............. ae: 59,146,000| 59,135,000) 59,136,000) 59,133,000) 094, 58,882,000! 58,882,000) 58,883,000 59,788,000 
All other resources._........... .....-.- 14,261,000 14,217,000 13,724,000 13,614,000} 15,007,000 13,898,000 13,509,000} 13,520,000 17,966,000 
Total resources. . --. 3 5,093 ,861,000/5,060,267 ,000| 5,056 ,476,000/ 5,313,456 ,000) 5,080,237,000/5, 132,526 ,000|4,998,514,000/5,116,276,000) 4,998,511,000 
LIABILITIES. 
¥. BR. notes in actual circulation.......- 1,751,050 ,000| 1,702,693 ,000) 1 689,347,000) 1,698,294,000/1,716,779,000| 1,740,432,000/1,705,804,000) 1,711,385,000) 1,737,500,000 
ta— 
Member bankse—reserve account... 2,297 ,397 ,000|2,341,519,000)2,307 ,056 ,000|2 421,163,000) 2,331 ,460,000|2,308,140,000/|2,267,762,000| 2,295,042 ,000/ 2,239,886,000 
t 7,337,000 26,887,000 26,831,000 5,548,000 27,591,000 25,895,000 24,185,000 25,373,000 12,842,000 
5,336,000 5,381,000 5,163,000 4,378,000 5,453,000 4,687,000 5,757,000 5,188,000 5,728,000 
30,830,000 25,165,000 25,728,000 42,577,000 25,963,000 27,857 ,000 27,858,000 27,787,000 20,694,000 
Total deposits..................--- 2,340,500 .000'2,398,952 ,000 2 ,364,778,000)2,473,666 ,000;2,390,467 ,000'2,366,579,000|2,325,562,000/2,353,390,000| 2,279, 150,000 
Deferred availability items._.......... 631,825,600 84,827,000} 629,142,000} 768,683,000} 600,724,000} 653,689,000) 595,189,000) 680,228,000) 623,289,000 
Oe le a ea eeasousnecee 129,426,000} 129,424,000) 129,375,000} 129,365,000! 129,108,000) 129,036,000} 129,030,000) 128,878,000| 122,750,000 
ene ie ennekecnonenenit 228,775,000} 228,775,000, 228,775,000} 228,775,000] 228,775,000} 228,775,000) 228,775,000) 228,775,000) 220,310,000 
All other Mabilities...............-.--. 11,885,000 15,596,000 15,059,000 14,673,000) 14,384,000 14,015,000 14,154,000} 13,620,000 15,512,000 
Total Mabilities..................-- 5,093,861,000| 5,060,267 ,000) 5,056,476 ,000|5,313,456 ,000/5,080,237,000/5,132,526,000|4,998,514,000/5,116,276,000/4,998,511,000 
Ratio of gold reserv,s to deposit and 
F. R. note liabilitig «combined __-_--_- 73.0% 73.6% 74.7% 72.3% 73.2% 72.8% 74.2% 75.1% 69.8% 
Ratio of total resee«Ys to deposit and 
F. R. note Habilit'€s combined ____..- 76.8% 77.6% 78.8% 76.4% 77.2% 76.8% 78.8% 79.3% 73.2% 
Contingent liability on bills purchased 
for foreign correspondents. _........- 146,037,000} 146,211,000) 146,954,000} 148,535,000! 149,539,000} 159,777,000) 159,674,000) 161,137,000 54,338,000 
ONE —E——————————S_—= 
Distribution by M aturtites— $ 3 3 3 % $3 $ $ 3 
1-15 days bills bought in open market. 75,641,000 91,041,000 64,146,000 84,555,000} 122,251,000! 129,924,000) 132,322,000! 127,839,000} 103,690,000 
1-15 days bills discounted _..........- 406,073,000} 372,875,000) 330,475,000} 268,414,000) 304,393,000} 381,040,000! 329,889,000) 364,381,000) 466,008,000 
1-15 days U. S. certif. of indebtedness. 3S,.000) ccaccccece| cocescocns 185,032,000} 19,991,000) 50,186,000 5,524,000 DD caceeaience 
1-15 days Municipal warrants.......-.- scavdenl §«@Qehnbeneesl sneeeesnsee!l Cbenneeenel ehheeeeaeel Ghteneeneel ehdkaksneeel ¢asceennne cicdela te est init in 
16-30 days bills bought in open market_. 51,953,000 50,539,000 51,198,000 44,800,000} 47,147,000 50,757,000 58,539,000 48,906,000 38,395,000 
16-30 days bills discounted_........... 22,398,000 24,913,000 29,280,000 23,793,000 23,463,000 26,053 ,000 24,429,000 22,044,000 29,520,000 
Dara Ge Gr, me, GON ees. G6 MGOROUORONE.| 2. cee cel ccwecccwce] ccccccccce] cosccceces| scccccccce 6,810,000; 61,584,000! 58,029,000); __________ 
16-30 days municipal warrants......._. io ol @G£06MRENGEL 6066464064 S6EeaEseEel sebkeenenel eheenntonnl  énsdinaenel bbdienanaed EAT PUA ESA 
81-60 days bilis bought in open market. 45,647,000} 46,176,000) 45,481,000} 37,669,000) 38,072,000 34,021,000} 32,390,000) 36,401,000 49,794,000 
81-60 days bills discounted _........._- 34,937,000 36,849,000 37,227,000} 30,695,000} 33,729,000 43,438,000 36,602,000} 34,988,000 49,877,000 
81-60 days U. 8. certif. of indebtedness.| _- inva BUEORERSEE Cadsebaeneel SbeeRseReel SGeheReEEES “entneseerl “eenedebesl -bacueebune PEL TA 
81-60 days municipal warrants........- eee me ee ee a ee ee Cen ee ae ae es 
61-90 days bills bought in open market. 20,233,000} 22,064,000 18,628,000 12,261,000} 10,046,000 11,379,000 10,016,000 8,654,000 42,534,000 
61-90 days bills discounted.........._- 28,262,000} 23,502,000) 21,951,000 18,299,000 18,484,000 26,563,000} 20,797,000; 19,480,000 40,814,000 
61-90 days U. 8S. certif. of indebtedness. 31,257,000 31,172,000 BEER aechteseesl eubdéendetel sdesbecmedl <eamhaiesl ascuecuunt so ook a aes 
61-90 days municipa) warrants........- osceeGssesh CORGREREESL GhRehetenel oneceeneesl expenelasel Gneshsbensl o6h6¢cnen 8 ocneennese REE bah 
Over 90 days bills bought in open market 5,569,000 6,298,000 3,764,000 3,219,000 4,119,000 2,912,000 2,903,000 3,693,000 3,156,000 
Over 90 days bills discounted. ........- 15,098,000 19,172,000 19,751,000 19,741,000} 19,214,000 19,413,000 16,903,000 17,342,000 26,348,000 
Over 90 days certif. of indebtedness_._.-_ 95,212,000 95,125,000) 95,168,000} 108,801,000) 57,962,000) 67,686,000) 55,661,000) 44,061,000 64,640,000 
rr cad sttecchine) CREREAE CSoekeneenl catensuseel esegseascel eesanehacal sacadtadaral ssssususbal  aocnenecas 
F. R. notes received trom Comptroller. _| 2,945,476 ,000|2,935,967 ,000| 2 ,949,476,000| 2,954,967 ,000/2,951,128,000/2,954,669,000|2,953,818,000/2,959,293,000 2,858,546,000 
FP. R. notes held by F. R. Agent.......) 836,615,000} 859,585,000 600,000} 868,250,000} 844,043,000) 848,895,000) 852,523,000} 862,553,000) 835,676,000 
Issued to Federal Reserve Banks- --_/2,108,861,000/2,076,382,000)2,078,876,000|2,086,717,000|2,107,085,000|2,105,774,000/2,099,295,000/2,096,740,000|2,022,870,000 
How Secured— 
ey gue and gold certifichtes_......... 392,341,000} 392,400,000} 392,900,000} 390,901,000} 390,901,000} 390,301,000} 390,400,000} 411,604,000) 304,483,000 
Gold redemption fund_............... 100,248,000 99,231,000 99,181,000} 105,931,000} 101,422,000 99,663,000 99,284,000; 100,416,000 93,001,000 
Gold fund—Federal Reserve Board---.|1,114,115,000|1,100,275,000) 1,127,488,000/1,181,401,000/1,142,065,000/ 1,120,473,000|1,161,562,000 1,125,843,000) 924,682,000 
By eligible paper............ ant he ---| 657,099,000} 647,180,000! 587,585,000} 525,947,000} 607,560,000} 703,210,000} 631,963,000) 653,181,000) 830,213,000 
Ae eiiinekin tee ndee om bone ones 2,263,803 ,000 2,239,086 000! 2.207.154,000 2,204.180.000'2,241,948.000' 2,313,647 .000'2.293.209.000'2.291 044,000 2,152.379.000 








NOTE.—Beginning with the statement of Oct. 7 1926, two new items were added in order to show separately the amount of balances neid abroad and amounts due 


indents. 


to foreign correspo: In addition, the caption, “All other earning assets,” 
**Other securities, and the caption,” ‘Total 


assets’’ to **Total bills and securities.” 


Dreviously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total] of 



















































































earning 
ho Geceunts, acceptances and securities acquired under the provisions ef Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH Of THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 6 1927 
Two ctphers (00) omitted. 
Keaeal Ieante bank of Boston. | New York.| Phila. |Cleveland.| Richmond) Adanta. | CBtcago. | St. Louts.| Minneap.| Kan. Ctty| Dallas. | San Fran Total. 
RESOURCES. 3 $ s s 8 g $ 3 $ g $ 8 
Gold with Federal Reserve Agents) 134,914,0) 381,719,0/115,633,0)196,059,0) 51,240,0]146,025,0}243,955,0] 10,953,0) 56,221,0) 56,248,0| 26,946,0)186,791,0]1,606,704,0 
Gold red'n fund witb U. 8. -| 10,524,0 11,720,0) 7,558,0] 3,116,0) 1,329,0) 1,940,0) 1,578,C} 1,459,0} 1,436,G) 2,795,0] 1,333,0] 2,950,0]  47.738.0 
Gold held excl. agst. F.R. notes) 145,438,0] 393,439,0)123,191,0]199,175,0) 52,569,0)147,965,0}245,533,0) 12,412,0| 57,657,0] 59,043,0] 28,279,0]189,741,011,654,442.0 
Gold settle’t fund with F.R.Board) 45,748,0/ 189,537,0) 46,540,0) 52,677,0) 22,102,0| 12,869,0)118,326,0] 18,726,0| 12,878,0| 26,824,0| 13,125,0| 39,480,0] 598'832'0 
Gold and gold certificates.......| 28,901,0) 485,443,0) 27,074,0) 62,322,0] 4,711,0] 4,003,6) 52,471,0) 15,784,0| 7,306,0] 8,147,0] 9,201,0] 29,472,0| 734'835‘0 
Total gold reserves... ...-..~~/220,087,0]1,068,419,0/196,805,0)/314,174,0) 79,382,0]164,837,0/416,330,0] 46,922,0] 77,841,0] 94,014,0] 50,605,0/258,693,0/2.988. 109 
Reserves other than gold_-.----| 17,153,0] | 32:927,0] 5,525.0] 10,493,0] 7,807,c] 13,149/0| 22:154/0| 17/971.C| 3:710.0| 5.487.0| 7'759'0| 8713/6 152,848°0 
Total reserves..........-----/237,24€,0} 1,101,346 ,0)202,330,0/324,667,0) 87,189,C}177,986,0/438,484,0 64,893,0 81,551,0} 99,501,0} 58,364,0/267,406,0/3,140,957,0 
Bile discounted: 3,889,0 11,319,0 977,0} 3,816,0| 5,332,0) 4,405,060} 8,977,0] 3,705.0 877,0| 2,049,0) 2,281.0} 2,504.0} 50,131,0 
. by U. 8. Govt. obligations} 12,789,0) 121,858,0} 31,534.0) 26,775,0} 8,288,0) 6,550,0) 51,257,0] 16,680,0} 5,032.0] 3,918.0] 2,245.0] 14,137,0| 301.063 
Other bills discounted. .-...-.-.- 15,873,0} 22,980,C} 15,886,0) 16,361,0) 16,465,0] 25,722,0]) 24,398,0| 16,877,0| 4,146.0] 10,520,0| 4,060.0 32'417.0 205°708:0 
Total bit's discounted... _..-- 28,662,0| 144,838,0] 47,420,0| 43,136,0) 24,753,0) 32,272,0) 75,655,0!] 33,557,0| %,.178,0| 14,438,0| 6,305.0 “46 554.0) 506,768 
Bide bought in open market....) 18,806,0} 42,092,0| 14,325,0] 18,966,0) 8,926.0} 10,430,0} 27,685,0] 11,468,0| 7,060.0] 9,.744,0| 9,811.0 19'730.0 199,043,0 
U. 8. Government Hips 
NE Selene o----| 6,463,0) 26,356,0) 5,807,0) 18,543,0) 7,111.6) 2,947,0) 35,602,0) 6,319,0] 8,801,0} 18,233,0] 15,881,0] 12,421,0] 164.4 
Treasury notes..............} 2,268,0 12,325,0| 5,695.0} 16,984,0) 2,519,0 933.0) 6,612,0) 7,910.0] 5,028,0} 4,536,0] 3,895.0) 14,777.¢ yy 
Cert “cates of indebtedness...) 5,912.0} 27,682,0) 15,660,0) 9,866.0) 6,195.0) 5,958.6) 15,005,0| 5,604.0) 4,653.0] 9,072.0] 7,842.0] 13,053.0| 126.5020 
_ Total 0. 8. Gcv.. securities...' 14,643,0' 66,363,0' 27,162,0 45,393,0 15,825,0' 9,838,0' 57 219,0' 19,833,0! 18,482,0' 31,841,0' 27,618,0' 40,251,0' 374,468.0 
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4E SOURCES (Conciuded)— 
Twe ciphers (00) omttied. Boston. | New Yort.| Phila. |Cleveiand.| Richmond) Adania. | Chicago. | St. Lowts.| Minneap.|Kan. City} Dallas. |SanFran.| Totai. 
$ $ $ & $ 3 3 $ 8 $ 3 3 $ 
a ee ne meee ae RE sonecae” “sonkee RE. emadedl: oambnall . ceed eee | eee eee 1,300,0 
Total biLs and securities... _- 62,111,0) 253,293,0} 89,907,0)107,495,0] 49,504,0) 52,840,0)160,559,0| 64,858,0|) 34,720,0] 56,023,0] 43,734,0)106,535,0)1,C81,579,0 
Gold te ain emedidebints 1,200.0 1,998 ,0 1,536,0 1,696 ,0 832, 656,0} 2,208,0 688,0 480,0 592,0 560,0} 1,120,0 13,566,0 
Due from foreign banks-_-... e--| 2,665,0 12,355,0} 3,412,0] 3,767,0) 1,848,0) 1,457,0} 4,904.0] 1,528,0} 1,066.0] 1,315.0} 1,244,0) 2,488,0 38,049,0 
Uncollected items_..... écbakioos 71,738,0] 180,838,0| 59,961,0) 65,342,0) 55,038,0) 26,648,0) 81,996,0] 34,216,0] 14,485,0] 42,369,0] 25,128,0] 38,413,0] 696,172,0 
Bank premises............ e---| 3,946,0 16,276,0} 1,748,0} 7,119,6} 2,336,0} 2,900,C} 8,297,0| 3,957,0} 2,774,0} 4,459,0] 1,827,0}] 3,507,0 59,146,0 
4}. other resources._........... 39,0 4,449,0 290,0 1,124,0 315,0} 1,590,0) 1,543,0 939,0] 1,704,060 96,0 561,0} 1,011,0 14,261,0 
sans pe oe 382,828,0] 1,581,874,0]360, 161,0|515,026,0]202,394,0/268,482,0|706,968,0]174,784,0 137 ,657 ,0|207 ,004,0) 133,699,0/422,984,0/5,093,861,0 
f. BR. notes ia actual circulation - 143,087,0} 405,134,0/133,060,0}216,060,0) 61,017,0/160,183,0/244,521,0| 40,406,0) 62,052,0) 64,177,0) 35,425,0]185,868,0}1,751,050,0 
Member bank—reserve acc’t._/143,883,0) 895,232,0)137,160,0/194,428,0) 71,398,0| 66,401,0\335,715,0] 84,661,0] 50,195,0] 91,135,0] 57,600,0]169,589,0/2,297,397,0 
Government. ............... 172,0 1,133,0 604,0 172,0 ,408,0 1,112,0 81,0 330,0| 1,077,0 184,0 497,0 567,0 a 7 
US eae 404.0 1,445,0 517,0 571,0 280,0 220,0 743,0 231,0 161,0 199,0 188,0 377,0 5,336,0 
Other deposits... ... Sétbitipeoow 117,0 23,727,0 80,0 1,004,0 70,0 90,0 1,039,0 280,0 143,C 120,0 286.0} 3,874,0 30,830,0 
OL ee 144,576,0| 921,537,0)138,361,0)196,175,0) 73,156,0| 67,823,0)337,578,0) 85,502,0) 51,576,0} 91,638,0) 58,571,0|174,407,0/2,340,900,0 
availability items... _ 68,075,0) 151,861,0) 54,159,0] 63,985,0) 49,183,0) 25,136,0) 73,420,0) 32,619,0| 12,544,0| 37,284,0| 26,770,0| 36,789,0] 631,825,0 
Capital paid in.............._. 9,145,0 38,928,0} 13,033,0! 13,856,0) 6,204,0) 5,103,0) 17,245,0) 5,271,0) 3,007,0) 4,220.6} 4,246.0] 9,168,0] 129,426,0 
chit bhebedoocemenade 17 ,606,0 61,614,0| 21,267,0| 23,746,0; 12,198,0} 9,632,0) 31,881,0) 9,939,0| 7,527,0} 9,029.0 8,215, 0} 16,121,0| 228,775,0 
Ali other liabilities_._..........- 339,0 2,740,0 281,0} 1,204,0 636.0 605,0} 2,323,0} 1,047,0 951,0 656,0 ,0 31,0} 11,885,0 
Total oo eitititetundewébe: 382,828,0/ 1,581,874,0/360, 161,0}515,026,0|)202,394,0) 268,482 ,0|706,968,0)174,784,0) 137,657 ,0}207 ,004,0) 133,699,0/422 984 ,0/5,093,861,0 
emoranda. 
Reserve ratio (per cent) ___.._-_- 82.5 83.0 74.5 78.8 65.0 78.1 75.3 51.5 71.8 63.9 62.1 74.2 76.8 
Contingent Mability on bills pur- 
for foreign correspond’ts| 10,066,0 40,326,0) 14,036,0) 15,498,0}| 7,603.0) 5,995,0| 20,177,0| 6,287,0| 4,386,0| 5,410,0} 5,117.0) 10,236,0] 146,037,0 
+R. notes on hand (notes rec'd 
trom F. R. Agent less notes in 
pA" yy aS ple 25,814,0! 115,546.01 32,573,0) 24,991,601 14,959,0) 27,794,0! 55,645,0' 3,562.01 4,261,0! 8,668,0' 4,851,0! 39,147,0! 357,811,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JULY 6 1927 
Federal Reserve Agent ai— Boston. |New York.| Phila. |Cleveland.| Richmond, Atlanta. | Chicago. |St Louts.|Minneap.| Kan. Ctty| Dalias. |SanPran Total, 
(Two ciphers (00) omttted.) $ $ 3 $ _$ 3 3 3 3 BS $ $ $ 
@.B.notes rec'd from Comptroller|242,001,0| 812,820,0)199,533,0)275,791,0) 102,600,0/264,247,0|453,066,0| 66,808,0) 85,567,0)111,065,0| 59,363,0/272,615,0]2,945,476,0 
@.R.notes held by F. R. Agent._| 73,100,0) 292,080,0) 33,900,0) 34,740, 0 26,624,0| 76,270,0/152,900,0| 22,840,0] 19,254,0} 38,220,0) 19,087,0} 47,600,0| 836,615,0 
f .R.notes issued to F. R. Bank) 168,901,0; 520,740,0 165,633,01% 241,051, 0 75,976,0)|187,977,0|300,166,0) 43,968,0| 66,313,0} 72,845,0 40,276, ol: 225,015,0/2,108,861,0 
Oateral beid as security for 
?. R. notes issued to F. R. BK.: 
Gold and gold certificates_..| 35,300,0; 215,150,0 meh aed al 8,780,0) 36,469,0!} 17,017,0}; —------. 8,950,0] 12,267,0} --.-.-.-- 18,408,0| 40,000,0| 392,341,0 
Gold redemption fund-.-_-...- 10,614,0 21,569,0] 10,356,0} 12,279,0} 6,771,0} 9,208,0 1,955,0} 2,003,0 954.0} 3,388,0) 3,538,0) 17,613,0| 100,248,0 
Gold fund—F. R. Board__-_-_| 89,000,0) 145,000,0]105,277,0)175,000,0] 8,000,0}119,800,0/242,000,0| -______| 43,000,0 52, 860,0} 5,000,0}129,178,0]1,114,115,0 
Eligible paper.....---.---- 47,468,0| 158,796,0| 51,075,0| 59,761,0| 31,739,0] 42,134,0|/101,374,0! 44,193,0] 15,827,0] 23,695,0] 15,679,0] 65,358,0] 657,099.0 
Total collateral........-.-. .1182,382,0| 540,515.0!166,708,0'255,820,0!' 82,979.01188,159,0 345, 329, 0! 55,146,0] 72,048,0 79,943,0| 42 ,625,0!1252, 149,0)2,263,803,0 

















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 668 member banks from which weekly returns are obtained. These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 
on page 165, immediately following which 


those for the Reserve banks themselves. 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 
for the latest week appears in our department of ‘‘Current Events and Discussions,” 


we also give the figures of New York reporting member banks for a week later. 


1. Data for all reporting member banks in each Federal Reserve District at close of business June 29 1927. 


(Three ciphers (600) omitted.) 

















































































































Federal Reserve District. Boston. |New York| Phila. |Cleveland | Richmond) Atiania. | Chicago. |St. Louts.| Minneap.|Kan. City! Dalas. |SanFran.| Total. 
Sumber of powies banks....... 36 91 49 71 67 34 97 31 24 65 45 58 668 
Coans and discounts, gross: 3 $ 3 $ 3 $ $ Ss $ $ $ $ $ 
Secured by U.8. Gov" t obligations 6,517 33,833 10,044 18,368 4,211 5,225 19,216 4,579 2,599 4,336 2,917 6,933 118,838 
Gecured by stocks and bonds...) 368,554/2,549,428) 403,712) 590,468) 153,756) 106,870) 942,000) 199,555 76,748) 123,465 78,540| 329,178] 5,922,274 
All other loans and discounts....| 637,762)2,931,836) 388,592) 777,520) 362,121) 383,122)1,253,525) 295,935] 155,483) 291,195] 232,775| 967,047) 8,676,913 
Total loans and discounta......~./1,012,833/5,515,097| 802,348)1,386,356) 520,088) 495,217/2,214,741| 500,069) 234,830! 418,996) 314,232/1,303,218)14,718,025 
(na vestments: 
U. 8. Government securities....} 155,902) 996,333) 103,832) 285,147 71,754 58,079} 323,891 76,867 62,840 99,096 64,073) 271,167) 2,568,981 
Other bonds. stocks and securities} 29%,079/1,326,986|) 288,476 389,282 232 78,209 61,594) 479,195) 124,729 56,730} 106,217 27,861) 242,894) 3,481,202 
Total investments._......... 454,981/2,323,319]) 392,308 674,379 379) 149, 963 119,673; 803,086) 201,596) 119,570] 205,313 91,934) 514,061) 6,050,183 
Total loans and investments... ~./1,467,814/|7,838,416)1,194, 6: 56 2,060,735] 670,051 614,890|3,017,827| 701,665) 354,400] 624,309 406,166 1,817,279] 20,768,208 
feserve balances with F. R. Bank... 98,910] 865,271 80,866] 128,947) 40,858) 37,509] 235,351 48,577| 23,092| 652,930) 28,883) 109,075) 1,751,259 
Oash in vault 18,381 73,753 15,496} 30,004 13,545 11,207} 48,625 7,718 5,739 12,550 10,160} 23,134) 270,312 
Net demand de 906,51216,011,368| 758,434/1,040,390! 382,913] 325,263]1,816,338| 401,509] 205,252] 490,314] 269,951] 773,141/13,381,386 
Time deposi 451,67111,471,696|] 262,799} 871,759] 230,214) 240,043/1,105,257| 230,968] 128,908} 151,648] 109,734| 957,402) 6,212,099 
Government deposits 22,373 22,980} 21,094 17,766 4,524 12,374 19,159 2,480 2,072 2,271 8,758 26,170 162,021 
Due from 58,466] 124,767) 58,958} 90,801 54,435} 65,403] 229,593) 47,866) 45,840) 112,071 54,564] 143,533) 1,086,297 
Due to banks 153,608|1,220,279| 165,841] 235,816) 109,066] 100,751) 498,705) 129,781 81,057} 195,502} 85,545) 221,413] 3,197,364 P 
Gills pay. & redis. with F. R. BK.: f 
pepe by U.S8.Gov’'t obligations} 15,700) 63,150; 21,970) 27,144 4,066 2,879] 36,867] 14,996 500 1,860 1,810} 12,352) 203,294 
| EE et RE i / ee 17,353 10,333 7,508 6,184 3,542 12,419 15,384 SOL. aeodes 4,552 264 17,712 105,271 
Total borrowings from F.R.Bank 33,053 73, 483 29,478 33,328 7.608 15,298 52,251 25,016 500 6,412 2,074 30.064 308,565 
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2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
























Sumber of reporting banke..... — 
Coans and discounts, gross: 
Secured by U. 8. Gov't obligations 
Secured by stocks and bo 
All other loans and discounts 





securities 
Other bonds, stocks and securities - 
Total investments. ............- 


Total loans and investments-_-.-.-... 

e balances with F. R. Banks-- 

Cash in vault................- eon 
Net demand de _Lebeneshoseege 
Time deposits. ..-.- oieneeeeoonows 
Government deposite......... nmaion 
Due from banks......-. dhneenneee 
Due to banks....-....---..------ 


able and redisco with 

Bilis pay: unts 

od e Banks: 

Geoured by U. 5. Gov't obligations... 
All other 


weer eee eee eee eeeeeee 





All Reporting Member Banks. 





Reporting Member Banks in N.Y. Ctty. 





Reporting Member Banks tn Chicago. 











14,718,025,600 


| June 29 1937. | 


118,838,000 
5,922,274,000 
8.676,913.000 





June 22 1927. 
703 
$ 
121,564,000 


5,856,863,000 
8,640,813,000 


June 30 1926. 


142,936,000 
5,419,602,000 
8,382,980 ,000 


June 29 1927. 


June 22 1927. 


June 30 1926. 





54 

$ 
31,371,000 
2,216,145,000 
2,569,962 ,000 





2,568, 
3,481, 


6,050,183, 000 


981,000 
202,000 





14,619,240,000 
2,595,009,000 
3,466, 938,000 


6,661, 947 ,000 








13,945,518,000 


2,508,995,000 
3,146,507 ,000 


5,655,502 ,000 








4,817,478,000 


898,429,000 
993,842,000 





1,892,271,000 


5 


4 


$ 
32,528,000 
2,171,516,000 
2,554,379,000 


4,758,423,000 


916,770,000 
988 ,087 ,000 


1,905,857 ,000 


June 29 1927 


June 22 1927. 


June 30 1926. 















913,337,000 
907 ,079 000 











188,189,000 
231,502,000 


225,730,000 


58 45 45 46 

$ $ $ $ 
44,553,000 13,117,000 13,916,000 15,537,000 
2,209,125,000) 713,924,000) 712,092,000] 618,294,000 
2,296,513,000| 674,828,000] 669,737,000} 701,069,000 
4,550,191,000/1,401,869,000/1,395,745,000) 1,334,900,000 








186,278,000 








184,099,000 
219,459,000 












1,820,416,000 


419,691,600 





20,768,208,000 
1,751,259,000 
270,312,000 
13,381,386 ,00 
6,212,099,000 
162,021,000 
1,086,297 ,000 
3,197,364,000 


203,294,000 
105,271,000 


20,681,187,000 
1,716,924,000 
257,914,000 
13,254,302 ,000 
6, 186,335,000 
200,306,000 
1,105,374,000 
3,115,232,000 


170,107,000 
102,518,000 








19,601,020,000 
1,665,482 ,000 
274,779,000 
12,900, 556,000 
5,607 618,000 
187,822,000 


136,254,000 
119,733,000 





6,709,749,000 
799,731,000 
59,295,000 
5,418,642,000 
1,016,935,000 
17,986 ,000 
86,399,000 
1,156,532,000 


39,8850,000 
6,998,000 


6,666 ,280,000 





745,419,000} 709,170,000 
55,594,000 64,273,000 
5,288,034,000/5,262,451,000 
1,017,7063,000} 846,914,000 
26,784,000 28,710,000 
90,611,000} 109,639,000 
1,113,675,000]1,192,923,000 
45,650,000 40,425,060 
4,512,000 9,540,000 


6,370,607 ,000 


1,821,560,000)1 53,000 
161,211,000) 176,554,000 
20,368,000 19,356,000 
1,225,078,000}1,213,969,000 
544,897,000| 543,574,000 
12,119,000 14,552,000 
140,948,000] 137,875,000 
344,273,000} 337,812,000 
14,525,000 15,153,000 
6,663,000 10,848,060 


412,008,000 
,807,7 








403,558,000 














13 738,458,000 
170,611,000 
21,424,000 
1,184,987,000 
514,041,000 
6,229,000 
164,011,000 
391,953,000 











28,229,000 
5,208,000 














Total borrowings from F. R. bks.. 








308,565,000 


272,625,000 


255,987,000 


46,848,000 


50,162,000 


49,965,000 


21,188,000 


26,001,000 





33,437,000 





member banks in New York City: 
For own account 


For account of out-of-town banks 


For account of others 


-oe-* 


Ceans to brokers and dealers (secured by stocks and bonds) made by reporting 


ee ee eee ee eee 
ee eee eee te mee eee em eee eee eee eee eee 


ee ee ee ee eee 


1,131,784,000 
1, 143,736,000 
842,400,000 


1,073,847 ,000 
1,170,133,000 
871,890,000 


1,102,844,000 
883,587,000 
578,746,000 





3,117,920,000 
2,368 ,550,000 














749,370,000 





3,115,870,000)2 
2,377 ,403,000 
738,467,000 





,565,177 ,000 
1,889,762 ,000 








675,415,000 


* Revised 





figures. 
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Wall Street, Friday Night, July 8 1927. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 206. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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Sales 


















































| 
STOCKS. | Range for Week. Range Since Jan. 1. 
Week Ended July 8. | for 
| Week Lowest. | Highest. Lowest. Highest. 
Par. Shares 3 per share. | $ per share. is per share.$ per share. 
Railroads— | | 
Ann Arbor..------- 100 10 59% July 2| 59% July 2) 46 Feb 59% July 
Baltimore & Obio rights. 69,979, 1% July 2) 1% July 6 1% July 2% June 
Buff & Susq pref v tc 100) 10 51 July 6) 51 July 6) Apr 58 June 
Caro Clinch&O ct std 100 10100 July 5100 July 5) 98% Feb102% May 
Cuba RR pref------ 100) 30 84 July 7| 84 July 7 79% Apr 85 June 
Duluth 8 8 & A---.-- 100 1,000| 3% July 7| 4% July 6° 2% Apr 5% Jan 
Preferred......-- 100, 100 6% July 2} 6% July 2 4 Mar 7% Feb 
Erie & Pittsburgh... 50 5O 64 July 64 July 6 61% Jan 66 Apr 
Gt Northern pr ctf_._.100, 2,500 86% July 2) 89% July 6, 85% Mar 91% May 
Hocking Valley. -.-..100 50:277% July 5283% July 8 200 Jan299 June 
Nash Chatt & St L_.100) 2,300 169 July 6/190 July 8 169 July 190 July 
Nat Rys of Mex 2d pf 100, 1,000 1% July 6! 1% July 7, 1% July) 2% Feb 
N Y Central rights.....'78,879| 4% July 2} 4% July 6) June) 4% July 
N Y & Harlem. ------ 50 10170 July 5170 July 516844 Marl18s5 Apr 
Northern Pacific ctfs_100 1,100; 86% July 7) 87% July 7 84 July 89 June 
Pacific Coast 1st pref 100, 60/49 July 649 July 6 25 June 49 July 
South Ry M & O ctfs_ 100) 50 80 July 7| 80 July 7) 80 July, 80 July 
Twin City R T pref_ 100) 10101% July 6101% July 6 99 Aprl10644 Mar 
{ 
Industrial & Misc.— { 
Albany Perf Wrap Pap_* July 8 20 July 8 18 Apr 23% June 
Preferred _ - - ----- 00! July 6196 July 6/96 Junel00% Jan 
Amalg Leather pref. 100 July 2| 90% July 2) 90% July/108 Feb 
Amer Chicle prior pref _* July 6/103 July 6) 90 Janil03 = July 
American Ice rights ----- July 6| 4 July 6) 3% June) 4% June 
Am-La F F E7% pf-100 July 7| 75 July 8 62% June 90% Jan 
American Piano. - --- - - . July 5| 38% July 2| 38 June) 43% June 
Preferred _..----- 100 July 7/100 July 2) 97% Julyl110% Mar 
Bangor & Aroostook rts- July 8} 2% July 8| 2% July) 2% July 
Amer Shipbuilding - - . 100) July 5| 95 July 6) 80 Jan) 95 July 
American Snuff pref_ 100} July 2) 99% July 2| 94% Janil014% June 
Am Type Founders pf100 July 6/110 July 8)107% Febil13% May 
i pra July 5| 8% July 2) 7% July| 12% May 
Am Writ Pap pf ctfs_ 106 July 2|}43 July 6 25% Apr| 43 July 
oO =e * July 7; 4% July 7) 4% Mar 5% June 
Beech Nut Pack pf B.100 July 8\114% July 8/114%4 Janll19 | Mar 
Blumenthal & Co pf_100 July 5| 68 July 8) 44 Jan| 72 May 
British Empire Steel -1 July 5| % July 8| % Apr, 1% Feb 
British 2d pref _._100) July 7} 1% July 5) 1 Apr) 3% Feb 
Brown Shoe pref- -_--..100 July 8118% July 81109 Febji20 June 
Byers & Co pref_.-_-- 100 July 7/111% July 7/105% Mayilll% July 
| SET July 2} 1% July 7| June, 2% June 
Cent Alloy Steel pref -_ 100) July 8108% July 8|/106% Janjl09% June 
Chesapeake Corp- - - --- */1 July 2) 68% July 7| 64% June) 76% June 
Chicago Yellow Cab...* July 5) 41 July 2) 39 Apr Mar 
City Stores class A....* July 2} 49 July 2) 41 May; 49% Apr 
Class B.......-.--- * July 6) 44% July 6, 4134 Apr] 4834 June 
Conde Nast Pub--.-_--- * July 7| 43 July 7} 40 June, 43% June 
Cushman’s pf (7%) - 100) July 8111 July 8/107 Aprill July 
Deere & Co pref---.-- 100} July 7111634 July 6\105% Janil18% June 
Devoe & Reyn, 1st pf 100) July 7/108 July 6/101 Jan|108 July 
Elk Horn Coal Corp-.-* July 7; 10% July 6; 9 Jan) 15% May 
Eisenlohr & Bros pf-_ .100' July 8| 88 July 8; 88 July) 95% Feb 
Equitable Office Bidg* - - July 8 9144 July 5) 87% June} 92% June 
Fifth Avenue Bus. ---- * July 8) 13% July 8} 12% Jan 14% May 
Franklin Simon pref_100 July 8113% July 8/109% Janill4\% Feb 
Gen Gas & Elec class B_* July 7/43 July 7| 35% Apr; 43% June 
Glidden Co prior pref.100) July 7| 94 July 2} 88 MayiiOl June 
Gulf States Sti lst pf_100 July 2/100 July 2) 99% Janl08% Mar 
Hackensack Water--..25 July 7| 27 July 7) 22% May! 27 ~ July 
Preferred A_.-...--- 25) July 8| 27% July 8) 25% Mar 29% May 
Helme (G W) pref... 100 July 6130 July 6)118% Jan130 July 
Indian Motorcycle pf.100) July 895 July 8| 92 Jan’ 96 Apr 
Int Silver pref----.-- 100) July 8120 July 6/109 Marjl21 June 
Int Tel & Tel rights- --- - 121,200) July 2} 4% July 8} 4 July! 4% July 
Island Creek Coal pref_1 10 July 5105 July 5/105 Mayl05% Apr 
Kress Co new__------- * July 7/69 July 7] 59 Jan| 74% Mar 
Kuppenheimer - - - - - - - - 5 July 7| 40 July 7] 34 Jan| 49 Mar 
Preferred. .-.-.-.-..-- 100 July 6107 July 6/105 Jan/108 Mar 
Laclede Gas pref-_-_-..100 July 6107 July 7) 95 Jani30 May 
Lambert Co rights- ----- 34,22 July 5| 2% July . % Junee 2% July 
McCrory Stores cl A_-_* July 8| 63 July 8155 Mar 75 Jan 
McCrory Stores Pf_.100 July 8)102% July 7] 97 Marlli6% Jan 
BE EP cenendusccoss * July 5|180% July 7/124 Jaml82 May 
Manati Sugar ------ 100 July 2; 38% July 2) 38 July) 46 Feb 
Preferred_-.-_....-. 100 July 5 July 5| 64 July] 77 Feb 
Mandel Bros__....-.-- * July 7) 44% July 8) 43 July; 45 June 
Manhattan Shirt pref 100 July 6120 July 6/119 Janjil20 May 
Milw El Ry Lt & Pr_100) July 8 99% July 8) 98 Apri100 Apr 
Mullins Body pref - ~~. 100) July 5102 July 8) 80 Janil02 = July 
Nat Lead pref B__-.100, 1,800)107 July;8/108% July 7|104% Junel09% May 
Nat Supply pref____- 100! * 70 July 6/115 July 6|114%4 Janjl20 May 
Nat Surety rights------ | 2,270) 30% July 6) 31% July 5} 30% June 38% June 
Northwestern Teleg -_50) 50 July 5) 52% July 7| 47% Jan) 624% Mar 
Norwalk T & Rub pf.100 July 5) 37% July 5! 34% June 75 Jan 
Oil Well Supply pref.100 July 2)110 July 5/102% Marill10 June 
Omnibus Pr A..-.--- 100 July 6| 92 July 6] 81 Jan| 9944 May 
Outlet Co. ....------- * July 7| 58 July 7) 52% Jan/{6l Feb 
ere 100) July 7/110% July 7/107 Janjl10% July 
Owens Bottle pref-_..100) July 5)117% July 53115 Janii20 May 
Pacific Tel & Tel----.100) July 5)138% July 7|124  Marl45 June 
Pathe Exchange new--.*| 1 July 9% July 6} 8 June 12 June 
Penick & Ford pref-.100 July 2)/1033¢ July 5)100% Aprl06 May 
Phillips Jones Corp----.* July 52 July 5)) 47 Jan| 56% June 
Pitts Term Coal pref - 100) July 8 79 July 8} 74 Apr| 83. Mar 
Porto-Ric Am Tob A.100 July 7; 74% July 7) 74% July; 914% Jan 
Prophylactic Brush Co-_* July 6| 57% July 6) 55 Feb) 59 Apr 
Pullman Co ctfs--~--- 100 July 2184 July 7175 May)193% May 
Purity Bakeries pref_100 July 7/108%2 July 7/101% Jan|108 +4 July 
Reid Ice Cream pref.100 July 7106 July 7) 97 Mayl106 July 
Reis (Robt) 1st pref.100 July 5| 62 July 5} 62 July| 73% J an 
Reynolds Tobacco cl A 25 July 5165 July 5/134% Mayl165 July 
Shattuck (F G) rights--- Jul 2% July 6) 134 June, 2% June 
Sherwin Wm S pref. .100 July 2:105% July 24105 July|110 Jan 
Snider Packing pref--100 July 6| 46 July 6) 46 June 48% June 
So Porto Rico Sug new-.*/18,300) 35% July 5) 38% July 8) 35% July, 42% May 
Rights.........-.---- 42,600, 1% July 6 3 July 8 1% July) 4% May 
Spalding Bros Ist pref100 10106% July 5106% July 5,103 Janll0 Mar 
United Cig Sts new wi 10 5,200) 36% July 7| 37% July 7! 36% June 3734 June 
United Dyewood pref 100) 50, 38% July 6| 38% July 6) 38% July} 49 Jan 
U S Distributing new _* 29,800) 19% July 2) 22% July 7) 144% May) 22% July 
Preferred -------- 100 4,100} 91 July 2) 94% July 8) 81 May) 94% July 
U S Leather cl A wi___* 2,900 27%4 July 5) 29 July 7| 27% June 29 July 
Prior preferred wi-100 200,95 July 8) 95 July 8 95 July, 96 June 
Va Coal & Coke pref_100 30, 70%July 8) 71% July 8} 704 June) 76 Feb 
Vulcan Detinning...100) 340 35 July 8) 37% July 6) 16% Jan 42 June 
Preferred .......- 100 10116 July 6/116 July 6} 90 Janjl18}¢ Apr 
Warren Fdy & Pipe._..*, 1,000, 22 July 2/ 2234 July 7) 21 June; 27 June 
Wells Fargo & Co_-_-.-- 1 200 % July 5) 1 July 6) % June| 24% May 
West Penn P’r6% pr.100 130104% July 5106 July 2/100 + Janl0s June 





* No par value. 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


























Int. int. 
Maturtly. | Rate. Bid. | Asked. Maturty. | Rate. Bad. | askea. 
Sept. 15 1927...| 3K %| 99%5:6) 100 
Sept.15 1927...| 3%% 9956) 100 Mar. 15 1928._.| 34%! 99'*%:6) 100 
Dec. 15 1927_...| 44%! 100%%ss| 100%s3|/Mar. 15 1930-32] 34%! 99'*:6' 100 


























New York City Banks and Trust Companies. 
Banks—N.Y. Bid , Ask Banks. | Bid Ast ) Trust Cos. | Bt. ; Ask 
America*....| 350! 360 "__.\2660 | 680 New York. 

Amer Union*.| 225 240 |Manhattan *_| 2484 | 288 Am ExiIrv Tr. 362 | 367 
BoweryEastR 630 645 Mutual*®__-_- | 645 | - Bank of N 
Bronx Boro*.| 535 545 National City, 550 | 654 & Trust Co/ 665 | 675 
Bronx Nat.... 520 --- New Neth’ds*| 440 | 460 | Bankers 825 | 835 
Bryant Park* 215 230 Park.-..-.-.-.-.- 540 | 546 335 
Capitol Nat Penn Exch_..| 170 | 177 1100 j1115 
Bank&Tr.. 224 230 Port Morris._) 375 | --- 335 | 350 
Cent Merc.Bk.| | iPublie......- 590 | 600 434 | 443 
& | 310) 815 | .---| 905 } 915 355 | 862 
Central__-..-.- 150, 155 Seventh..-... ; 180 | 190 625 | 633 
Chase......- 485, 490 | waa Ff Pe 228 | 340 
Chath (State*®......- 575 | 590 505 | 525 
NatBk&Tr 437 441 Trade*....-- 230 | 242 486 | 499 
Chelsea Exch*, 230, 200 United....--. 200 | 210 230 | 235 
Chemieal....| 920, 930 United Btates*; 475 | 485 ee oe 
Colonial*_...| 10001020 Wash’n Hts*_| 750 | 900 865 | 875 
Commerce... 475) 480 Yorktown *..) 140 | 150 225 | 235 
Com'‘nwealth® 725, 775 " 
Continental.*| 275, ... Coney Isiand*) 350 | -.-. 265 | .-- 
Corn Exeh...| 670) 575 | Dewey *..--- | ae 653 | 658 
Cosmop’tan®. 330) ..- |First....-.-..-. 395 | 195 | 205 
Fifth Avenue*, 22502350 |Mechanics’*_.| 334 | 839 | Tim 143 | 148 
_ es | 3200/3250 |Municipal *_.| 342 | 850 715 | 725 
Garfield.....| 430) 450 |Nassau-.--- 365 | 385 470 | 480 
Globe Exch*. --- |\People’s..... Tee | ccc 2150 (2180 
Grace. .....- | $26)... H | 900 | --- 
Hamilton_.--| 239) 245 " ‘ 
Hanover..-_.- | 1290/1305 Brooklyn...-.|/1040 (1100 
} Kings Co-- ~ -2300 psco 
Ali prices doli'ars peir shar \¢ | Midwood....' 260 | 275 
* Banks marked (*) are State banks. * New stock. #sEx-div. »s Ex-stock div. 


y Ex-rights 








New York City Realty and Surety Companies. 
ALi prices dollars per share. 








Bid. | Ask Ask. Ask. 
Alliance R’ity 750 58 155 
Amer Surety.. 237 | 243 245 250 
Bond & M G.' 240 , 350 95 
Lawyers Mtge 300 | 304 444 91 
Lawyers Title | 340 : 
& Guarantee 298 304 625 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange. 
—Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in stered bonds are 
given in a footnote at the end of the tabulation. 





























Datly Record of U. 8. Bond Prices.|July 2.|\July 4.\July 5.|July 6.|July 7.|July 8. 
First Liberty Loan High ovens 101 100*433] 101 101 
3% % bonds of 1923-47. _{ Low ease 101 1004432} 1007122! 1002%29 
GP cssccnnence Close soon 101 100132} 100*°s2] 100%s2 
Total sales tn $1,000 untts _- - ack 80 323 33 115 
Converted 4% bonds of{(High oo- oon ovee oone ious 
1932-47 (First 4s)_--.4{ Low. hee eee eine need cos 
Close sees re — wee- enee 
Total sales in $1,000 untis__- —_— setieaal iationl ae ~ ee 
Converted 44% bonds{High| 102?%:: 103 103 10332 | 103 
of 1932-47 (First 448); Low_| 1027%:2 102232] 102%%32] 102%%s2] 1022%s 
Close} 102%: 103 10232} 103%s2 | 103 
Total sales tn $1,000 untis - -- 1 30 6 7 
Second Converted 44 % {High eens ooen wees onus hae 
bonds of 1932-47 (First; Low. sane dua enwa ade Pe, He 
Second 4s....-.--.--. Close ‘eeeaa ae wees Papp 475 
Total sales in $1,000 untis - _- oeee a cal ae ee a 
Second Liberty Loan High; 100 HOLI®" 100 ownalt aae 
4% bonds of 1927-42__..; Low_| 100 DAY | 100 oonn otann ae 
(Second 4s) ........-.. Close} 100 sucek ae men i 
Total sales in $1,000 untis - -- 1 1 Cee Tae: 
Converted 44% bonds{High; 100'%s: 10032} 100132] 100132) 100% 
of 1927-42 (second Low.| 100%: 100%32 | 100%2 | 100%32 | 100%: 
EE REE gas Close} 100'%s:2 100'%32} 100%%2} 10022} 100%: 
Total sales in $1,000 untis_-- 194 138 105 147 59 
Third Liberty Loan High| 100*’s2 1007%32] 100% 32] 100°%32] 100723 
4% % bonds of 1928__..{Low-_| 100?*:2 1002732} 1002732} 1002732] 1002733 
(Third 4s)_-------- Close} 1002’ s2 1007722] 1007732} 100°%2} 1007%3 
Total sales in $1,000 untis._- 176 33 118 153 80 
Fourth Liberty Loan High} 1037?:2 1032332] 1032932] 1032432] 1032432 
4 % bonds of 1933-38_.{ Low_| 103?!:2 1032132} 1032232] 1032132) 1032232 
(Fourth 444s)-_-.----- Close} 103*':2 1037!32} 1032232] 1032%s2] 1032%32 
Total sales tn $1,000 units _ - - 112 58 96 225 239 
Treasury High aa 113532 | 1131%39} 113%s2 | 113% 
4%s, 1947-52_.....--.-- Low. mind 113%2 | 113832 | 113%2 | 113722 
Close Se 113%s2 | 1134532] 113%s2 | 113232 
Total sales tn $1,000 untis___ aa 4 194 2 5 
High oath 108%s2 | 1081432] 1082932} 1081232 
4s, 1944-1954. _....---- Low. ReneS 108732 | 1081239] 1081%32] 1087s2 
Close eden 108*s2 | 108'432} 1081%32] 1081232 
Total sales tn $1,000 untis__- data 2 26 10 2 
High| 105% eatin ----]| 1051533] 105732 
3%s, 1946-1956. ....-.- Low.| 1051%: ee ----}| 1051539] 105732 
Close] 105132 eae ----| 1051532] 105732 
Total sales in $1 .000 untis __- 5 me ee tes 1 1 
Note.—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
ee OG au nwnamen 1002632 to 1002%33/ 11 3d 44%s__._________ 1002432 to 1002633 
eS 1002533 to 1002%32| 7 4th 444s8___________ 103%32 to 1031%33 
| OS pOaeRss 100 (0100 | 8 Treasury 4148_-.-.- 113 to1l3 
BO ae Bae Rawesccccces 100%s2 to 100%22 | 


Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.85} 
4.85 3-16 for checks and 4.85 9-16 for cables. ( Somemnaredat on banks, oA? 
4.85); sixty days, 4.81 5-16; ninety days, 4.795<; and documents for 
payment, 4.81%. Cotton for payment, 4.854, and grain for payment, 

. 78> 
To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.914 @ 
3.91}4 forshort. Amsterdam bankers’ guilders were 40.04 @ 40.05 for short. 

Exchange at Paris on London, 124.02 francs; week’s range, 124.02 high 
and 124.02 low. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Checks. Cables. 
tt ee: Cs tcsnwebcshedebsanncesee 4.8514 4.85 9-16 
eee eee 4.85% 4.8544 
wes yg — 

fh 2  ' - eae 3.91% 3.91% 
gf fg eepeniperentananaenteeeneteadin tate 3.9114 3.91% 

Germany Bankers’ Marks— 
A 23.70 23.70% 
"3 {  ==-—speeegeeresen 23.69 23.70 

Amsterdam Bankers’ Guilders— 
eS ee ee 40.05% 40.0714 
3 f¢  f SSeS 40.04 40.06 
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Por sales during the week of stocke usually inactive, see preceding page 

















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS ies ion 5 1927 
for NEW YORK STOCK On basis of 1 
Saturday, Monday, Tuesday, Wednesday,; Thursday, Friday, the EXCHANGE 
July 2. July 4. July 5. | July 6. July 7. July 8. | Week. Bewest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ail $ per share | $ per share ||$ per share|$ per share 
1793, 180 18012 181g) 1805g 18134) 17934 181 17914 18014] 11,900) Atch Guin hte Fe..1 161% Jan 6| 186%, Apr 23 
*101 102 101 101 | 101 101 |*101 101%! 1011s 101i 500} Preferred............. 1 993g Jan 5) 103 Apr25 
18412 185 18614 191l2| 19012 193 | 192 1947%,| 19134 1943s] 14,600]Atlantic Coast Line RR_.-1 174% Apr 6| 205 Jan 3 
11414 11412 114 114%) 11434 1165g} 115% 11612} 11512 116 | 33,200/Baltimore & Ohio... . evel 10612 Jan 4) 1247%g3May 31 
79 «8679 791g 7912) *78lg 791g] *78lg 7912} *781g 7912 200 nn ccaeces ----100| 73% = 3) 83 June 7 
*7812 80 7912 7912} 80 80 79%, 80 79 80 1,400/Bangor & Aroostook...... 44 6| 1031gMay 27 
114 114 *112% 114 113. 113 113ig 11312] 1133, 113% 130| Preferred... -------100] 10112 — . 122 June 22 
*58\g 587% 58ig 58le) 58 5844] 58 5914; 58lg 58%! 6,600/Bkin-Manh Trac v t o_No par, 58 July 70% Jan 20 
‘= 84 84 84 83l2 84 8212 83l2} 82!4 824] 2,000] Preferred v t c......No par} 824 July 8 88 Jan 4 
*9', 9% 95g 953) ~*9lo 934) *9le 9% 91g Oleg 300|Brunswick Term & Ry Bee -100 91g Jan25| 15g Jan 7 
*90l2 99lo *90l2 9812] *95 Q98lei *90l2 98 | *91 98 | -...-- Buffalo Rochester & Pitts.100) 8014 Jan 8) 115 Mar 10 
*59 4386244 *60l2 6234! *60!2 62%4' *60!2 62%4' 60!2 60!2 10'Canada Soutnern.........1 59 Janis! 62%May 11 
17653 177 177!2 17712| 178 179 | 179% 18014] 179 1805s! 2,900)/Canadian Pacific. ........1 165 Jan 6 160%e odes 
*310 325 2325 331 |*325 330 |*320 332 | 320 320 500) Centeal RR of New Jersey.100) 285 Jan 4 June 
177 1771s 177%g 178!2| 179 180 | 178 17933! 177 17814) 7,700|Chesapeake & Ohio.......100) 151% Jan 25 90 May 26 
10's 10% 97g 1014 953 10 912 9% 933 9s) 11,200/Chicago & Alton.........1 Jan 8} 105sJune 21 
175g 1853 1714 18l4] 1714 181g] 1612 1773) 163§ 171g) 33,700 ec cihiiacsthcame 7ig Jan 5) 1853July 2 
43%, 447, 443%, 45 4412 4573] 45%, 50 4714 4933] 21,200)Chic & East Illinois RR...100) 3012 Jan10} 50 July 7 
73 4«=«75 7434 7733) 78l2 805g] 77!4 807%} 7814 7912] 50,900) Preferred............. Jan 6} 80%July 7 
1644 17% 175g 18's) 17% 18 175g 18% | 1712 17%] 9,000)Chicago Great Western. ..1 81g Jan 6) 22!\2May 2 
« 35% 37}2 3712 3833] 3712 3814] 3714 3914] 3712 3844) 25,300 \ aE aN 23% Jan 7| 44%June 2 
16%, 16%, 16 17 163, 17ig] 16!g 1612] 16 16 7,400| Chicago Milw & St Paul... 9 Jan 4) 17%June 24 
15g = 15% 151g 15!2] 15%, 16 *15l2 16 16 16 3,500 tes..... rs Be, 9 Jan 4) 17% Apr 6 
3ll2 32 317% 3253] 3212 331g] 32 3253) 31% 32 | 24,300! Preferred........--.--1 18%, Jan 3 une 23 
2914 2934 29%, 30/2] 3012 31 3014 30l2} 2914 30 | 10,400 Preferred certificates. sr 18% Jan 3) 327%June 23 
8434 85% 855g 8753) 871, 88 86 874] 8 8612} 20,100|Chicago & North Western. 1 78% Jan27| 92\2June 6 
*132l2 134%, *132l2 13434/*13212 13434] 13412 13419|*13212 13434 100| Preferred..........--- 00| 124% Jan 3] 139 May 23 
113!2 114%, li4is 11512] 114lg 115 114. 115 113!g 114 20,500|Chicago Rock Isl & Pacific.100| 6812 Jan 4| 115!2July 5 
*106%, 108 *10612 108 | 1077, 1077%|*107!2 10814] *10714 10814 100| 7% preferred..........100} 102% Jan 4) 111\4June 2 
*10014 100% 10012 10012) 10053 1005s} 10012 1007s} 10012 10012} 1,500] 6% preferred.......... 9514 Jan 28) 103%June 2 
*117i2 120 *11712 120 | 120 120 | 122 122 | 121 121 300|Colorado & Southern.-....1 84 Jan 3) 135 June 2 
*75\2 77 *75\2 78 75\g 75le] *75'2 7634) *75l2 76% 100} First preferred.........100}) 70 Jan 4) 77izJune 1 
*73 84 *73 84 *73 84 *73 84 *73 OS F sinwae preferred....... 68 Janl4| 73 May 27 
69%, 69%, *68%, 69 6812 69 687g 687s! 69 69 1,200} Consol RR of Cuba pref...100| 68!2June21} 77 May 6 
Zill, 213% 21434 217 | 216 217%! 214% 216%! 214!2 216 6,600'Delaware & Hudson-...... 171'g Jan 28| 230 June 6 
*1631, 168 166 167 | 166 166 | 164 165 |7162!2 163 1,000|Delaware Lack & Western. 140% Jan27| 173 Mar 23 
*6lle 63 j2 6212} 6212 6312] 62% 63 634g 6443) 3,000)Denv & Rio Gr West e..8 4lig Jan 5) 67%June 9 
517g 522 5212 53le| 527% 541g) 537, 5453! 53l2 54 | 30,600)/Erie.............-..-... 391g Jan 3) 57%June 2 
58 5814 58 587g) 583g 5912] 591g 5912) 59 59 6,000 nogemenme 52% Jan 4| 6214May 26 
712 57 le *57 5834) 57lg 5712] *57 59 | *57 59 200} Second preferred.......100) 49 Jan 4) 6114May 26 
883, 8844 8834 897s) 90 9014} 90 904g} 89%, 90 6,700|Great Northern preferred -. 1 795, Jan 4| 92%June 2 
#1853 19 185g 1853] 18lg 1834] *18%4 18%) 1814 1814 700 Pro () 18igJune 30} 23% Feb 4 
6714 68 69 6934; 701g 72le} 71 72%3| 70'g 70's) 6,900 = Mobile & Northern...100 351g Jan 6| 761gMay 26 
*107l2 108 *107l2 108 108 108 2 ky ee 600| Preferred.........--.- 106 Jani14| 112% Apr27 
*55l2 56 5 5734] 55lg S74) 5 56%] 55l2 5613) 3,800 mW « besareaeeo*ors 401g Jan 3| 6573May 10 
*230 82 8212 8253) 83 83 | *82le 84 8212 82le 500 | IE PRET, 78 Jan 6| 90lgMay 10 
12734 127% 128 128%) 129 12919] 129 12912] 129 129%g/ 2,900)Iinois Cen ~---------100} 121! Jan 10} 134i4June 9 
*126 130 Stock *127 130 |*127 135 |*127 130 |*127 130 | -.---.- LEELA: 1 120%, Jan12) 132 June 9 
*78 § 80!2 *78 79 78lg 78le] *78 79lel *78 7912 6 Sec A..1000} 74 Jan 4| 80l4June 21 
*32 y 34%] Exchange | *32 33%4/ *31 3334) 33% 3334) 33% 3414 500/Int Rys of Cent America..100} 23 Apr20) 34!2June 27 
*67l2 71 *69 71 | *69 #$=70 | *68 #=$%(%7O | *68 £70 | ------ Preferred... ......----- 62 Apr29| 73 June 2 
*3753 38's} Closed— | *38 38!2} 38 3814] 38 3933) 37% 37%) 3,100 Interboro Rapid Tran v ¢o-1 33 May19| 652'3 Feb 26 
59le 597% 60 612] 60% 6153} 601g 6533] 6414 667s/146,300) Kansas City Southern.....100) 41% Jan 4) 66%July 8 
*68lo 70 | Indepen- | *70 70%| *70 71 7S Fh. OR Fh fh éeccen Preferred........--.-- 64% Jan 7| 7112June 24 
12434 125 125 126!2) 1257 1267s] 127 1297 | 127% 130 | 39,000|/Lehigh V: ig eRe 99% Jan 6) 137lzJune 9 
*139 142!2]} dence Day | 142!2 143 143 144 143l2 144 144 144 2, Louisville & Nash chiral 12843 Jan 14| 144%3gMay 26 
*85lg 85!2 83%g 85!2] *83 8512] 83 8314] *82l2 85le2 110|Manhattan Elevated -100; 83 July 7} 90 Febdili 
4553 4553! Holiday. 45% 4534' 4514 4634! 4514 46%3' 45!g 45's’ 1,700 guaranty. ....1 44 Junel4! 647s Feb 28 
*4lo 6 *43g «5 * 5 47g 5 *5 54 400|Market Street Railway. ...100 412 Feb 2 67gJune 23 
*17 27 *171g 26 1 *17!g 26 | *17!1g 22 | *17!g 22 | ...--- Preferred. ...... ------100} 18 Feb10} 25!gJune 22 
47 47 47 47 *45l2 46 46 46 46 46 400| Prior preferred......... 100} 4153 Feb 7} 50!gJune 22 
*12 17 *12 17 *12 18 *12 14 *12 BE 8 «cieau nd preferred....... 100} 1153;Mari15) 1712June 22 
3% «64 3% 4g 37g «= 37g] *35gCC4 35g 353] +=+41,400|Minneapolis & St Louis...100 13g Jan 13 453 Feb 3 
407 7g 421g 437g) 433%, 4419] 45% 45%3) 42 4214) 5,900 ee ee SSS ae 27 Jan 6| 45%July 7 
*61 63 63 65 6714 6712] 6712 6712) *66 68 1,400 akin Mien breil 60 Apr28} 67izJuly 6 
62 6212 *60l2 63 | *60i2 63 | *60!l2 63 | *60l2 63 30} Leased lines.........-.-. 100 5814 Mar 25) 6353June 2 
5lig 514%, 51% 52!2) 52 525g! 517g 53%) S5O0l2 527] 89,500 sendlentunas RR....No par) 3112 Jan 6) 5612June17 
10344 1037 104 10414 1041 1043g] 1041 1045s) 1043, 10473} 2,465] Pref -------------100} 95% Jan 4) 10553June 2 
54 55 55!g 5633) 551g 56%) 55!4 5714) 5553 567%) 32,000)M) Pacific..........100| 37% Jan 4; 62 Apr23 
103 104 104 1054! 104l2 10512} 10412 106 10412 10512} 22,800 LEE LSP SE 90lg Jan 4| 111! Apr 23 
#145 15212 *145 15219/*145 150 |*145 150 |*145 150 | -.-.-- New Orl Texas & Mexico..100} 121 Jan 8] 159%June 3 
14814 148! 148le 14914] 148% 150 | 1493, 150 | 149!g 14934] 37,000|New York Central_...... 1374 Jan 27| 156%g3June 1 
12533 130 127 13012] 127 12934] 12712 128%) 126!2 128 | 15,000)|N Y Chie & St Louls Co..-100)0110 June 14| 24012May 26 
1067s 1067s 10612 10612|*106!2 107 | 10612 10612} 10653 1067 600| Preferred .....- cuenta 102 Mar 8 1097%June 15 
52%, 534 527g 54%) 54 55 531g 5433| 525, 53%) 70,200|N Y N H & Hartford.....100| 415; Jan 58 Feb 16 
3634 377 3753 3843] 3714 38%) 37!g 38 363g 3712] 30,600|N ¥ Ontario & Western...100) 23% Jan1l 39lgJune 18 
*8 i) *8 9 814 8l4] *8! 9 *83g «9 100|N Y¥ Railways pref ctfs.No par 8 May 24 16% Janl4 
5773 587s 55 57 57l2 58 59 60\2} 5614 564) 2,200|Norfolk Southern....-.... 371g Janié4) 6412June 10 
18012 181 181 183 | 182 184 | 183 184 | 182 183!) 7,200|Norfolk & Western.....-.100) 156 Jan 187144May 26 
#833, 84 *833, 84 84 84 | *83 86 | *84 90 100|__ Preferred. .......----- 00; 83 June23} 86lgMay 6 
86 86 8612 8773! 88 887g' S88le 887%’ 87!2 88 8,000\Northern ---------100| 78 Jan 31 Olle Febi8 
*16 8620 *15 16 16 = 171g|MM17!2 «17!2] «18's 18lg 500) Paeific Coast......--..--1 15l4 Feb . 2714 Feb 15 
633g 6333 63%, 6334) 635g 64 635g 6414] 63!2 64 | 17,400)Pennsylvania......-...-. 50) 56% Jan 66 May 28 
3614 362 37% 38 3814 38% | 3814 39 | *37i2g 38 1,500] Peoria & Eastern.........100| 20 jana6 39%June 7 
130!g 131 *130 132 1301g 13034) 131 13178)/*130 131 1,200|Pere Marquette..........100) 11412 Jan 6] 1401gMay 28 
#9514 98 *95lg 96 | *95l4 9734] 95l2 9512] *95l4 97% 100{ Prior preferred.......-. 3 Jan22| 97%May 28 
*93lo 94 93l2 94 94 94 94 94 | *94 94% 500| Preferred.......--..-.1 0% J 4) 96 May 26 
14834 15144 148 1527s 15114 15114] 149 15014] 14814 1491s) 3,900) Pittsburgh & West Va-_-.--1 1221g Jan 18] 174 May 24 
115 116le 11612 11814] 118%g 1193s] 116l2 119 | 116 11753) 23,400 REE a Rae Jap 12 une 9 
4lle 41le *41lo 42 | *41llg 42 4llg 4119] *4112 42 200} First preferred......... 50) 4012 Jan13) 4212 Feb 16 
45 47 45 47 | *45 47 | *45 47 | *45 47 | ------ Second preferred...-.-- 43% Jan12| 50 Feb16 
*54 58 57 57 59 59le} *60 62 5914 60 500) Rutland RR pref.........100} 43 Jan 7| 69 May 27 
11212 1135 11353 114%] 113g 1143g] 112!g 11353] 11112 11212} 9,100|8t Louis-San Franciseo-.--.- 100% Jan 6) 117\4June 2 
#9953 101 100 100 | 100 100 |*100 104 |*101 104!l2 200 96 Jan26; 101 June 6 
8714 88 8814 897s} 87lg 884] 872 91 89 91 61 Jan 93 June 17 
*87 89 *87 88%] *88 89 | *87 88l2) “87 8714 7673 Jan 8| 907%June 17 
35 36 36 3713] 3612 37 3614 36%) 3614 3714 281g Mar3l; 41% Feb17 
375, 38 3814 39 39 397%) 39 40 3953 414 321g Apr 43% Feb 4 
1177, 118 118 119%2| 118!2 119%9} 117% 1187s] 117 118 106% Jan 28] 119!2July 5 
12434 12512 125l2 127 | 126% 12712] 12612 127%3) 12714 12814 119 Jan28| 13012May 27 
*9614 9634 9614 9614] 963, 971s] *97!2 97%) 98 98 94 Marl0} 99!gJune 8 
97 98 9773 9934] 9773 99 96%, 99 95!2 98 63%, Jan 7| 102!gJune 21 
331g 33g *33 «34 *32lo 34!l2} 34 36%) 36 3614 30 Mayl19) 41 Feb 8 43 
17314 174 174 1745s! 174 174!2' 173% 174%4' 17412 174% 15912 Jan 27! 18114May 20|| 1411; Mari 168% Oct 
821g 82g *821g 8214] 82 S82ig] *821g 8214] 81% 82%, 77 Mar 5| 84lgMay20|| 74% Jan) 81% Aug 
713, 722 72% 74 745g 75 735, 75'4] 73 74 401g Jan 4| 81 June 9 33% Mar; 62 Jap 
9653 9634 967g 9712] 9712 9712} 9714 9712] 96 9612 76 Jan 3] 101 June 9/| 68 Mar, 78% Jan 
*94 «497 *93 94 | 793 94 | *93% 94 | *93% 94 65 Janl15| 98 June 9}} 57 Mar; 72 Jan 
5612 57%, 5714 587] 58!g 5914) 571g 59'2) 57!g 58% 13% Jan 6) 67%sJune 9 11 Mar| 1653 Jan 
*56 58 58 59 *5612 59 59 59 *56 59 23 Jan 7| 671l2June 9 1633 Mar| 24% Sept 
*42 427 421g 433;] 4312 44 42% 435s) 4153 427 25's Apr26| 4712,June22|}| 271g Dec) 39% Jan 
67 § 6712 67\2 69 681g 6914) 68 68%) 68 68% 55 Apr26| 76% Feb 7|| 72 Dec] 86% Sept 
*60 . 85 *60 85 | *60 85 | *60 85 | *60 85 27!¢ Jan 3) 130 Feb 8 18 Mar) 32 Jan 
*79 8=83 *80 83 | *80 83 | *80 83 | *80 83 4712 Jan 7| 97 May13|; 37 Mar) 60'2 Jar 
Industrial & Miscellaneous. 
9414 9414 9410 96 96 96 9410 9514) 794 94 2,700| Abitibi Power & Paper_No par} 83 Jan27| 97%May 27 70% May| 98 Sept 
*68 72 *67 72 69 734] 73 74%) *70 74 1,200|Abraham & Straus....No par) 6214Mar26) 82!4 Apr20 43 May| 72 Dee 
*112 112!2 *112 112%2)*112 11212] 112 112 | 112 112 90| Preferred......-..-.--- -100| 1101g Feb 1) 113i2 Feb 30|} 104!'g Mar) 112 Deo 
*160 162 161 161 | 161 163 | 166 166 | 166 168%] 3,600|A@ams Express........-- 100} 124 Jan 5) 168% July 8|| 99% Mar) 136 Sept 
*11 12 *11 12 12 12 1144 1144) 11 11 500| Advance Rumely -.. ------ 100} 91g Jan 3) 15% Feb 9 8 Dec! 22 Gept 
*32 34 *32 0486 3412 ae 3 34! » = *32 3412] ......|Advance Rumely ee 100} 30% Jan25| 41 Feb 9|| 28% Dec) 65% Sept 
*3 314 31g 34 338 33g 33g 3% 900|Ahumada Lead.--.---.------ 1 2%June 2 5!2 Mar 5 4% Nov 9ig Jan 
*176 178 181 1845 1830 1847s 1s3ie 1867 7g 184 191 14,800|Alr Reduction, Inc_...No par) 13412 Jan26) 191 July 10714 May| 146% Deo 
Blo 8% 9 91 85g «Gly 9 914 Sle 9 6,300|Ajax Rubber, Inc_---- No par 7igJune 15) 13% Mar a5 7ig Oct) 16 Feb 
— As *1 lig} *1 lig} *1 1'g i'g 1's! 1,000)Alaska Juneau Gold Min.. 10 1 June 18 24 Feb 18 % Oct 2 Jan 
14014 1407s 141 142% 14212 14414! 1431g 14514! 1422 144%! 50,600/AllMed Chemical & Dye.No par| 131  Jan25 147\4June 1!| 106 Mar! 148% Dec 
© Bid and asked prices. s Ex dividend a Ex-righte, 0 Ex-div. 1’, shares of Chesapeake Corp. stock. 
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HIGH AND LOW SALE PRICES—PER 





Saturday, 
July 2. 


Monday, 
| July 4. 





$ per share | 


*122'g 
10614 


1612 
*30\g 
*l2le 

4lie 
*56 
*5 B84, 
*20 

5% 

172 

39 

*120 

14's 








106'2 
16% 
3014 


101 — 
10%4 


6312 
14l2 


| $ per share 


Stock 
Exchange 
Closed— 
Indepen- 
dence Day 


Holiday. 





477g 


22234 222% 


* Bid and asked prices; no sales on this day. 

















PER SHARE PER SHARE 
SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1927 | for 
— jor NEW YORK STOCE On basts of 100-share lots Year 1926 
Tuesday, , Wednesday, Thursday, . the | EXCHANGE ! 
July 5. | July6. | July 7. July 8: | Week. | Lowest Highest Lowest | Highest 
$ per share | 3 per share | $ per share | $ per share |» Shares ‘Indus. & Miscel. (Con.) Par| $ per share | $ per share per share|$ per 
122'g 122!g,*122 ----| 12212 12244) *1227% 300 Allied Chemical & Dye pref.100; 120 Mar 11) 122%July 7|| 118% Mar) 122% Dec 
10614 10812} 10714 108%/*106!2 107!2|*105 106!2| 1,600) ailie-Chalmers J ae 88 Jan25) 111%May 31 7814 Mar| 945, Jap 
A pee: Bes 2 aa Oe ie GE 109 Feb ¥/| 112!2 Apr21|| 105 Apr| 1lllg Dee 
16% 16%} 1612 16%2| *15% 1612 2 16g 16! s| 1,600 Amalgamated Leather.No par| 15°%3May 20 24's, Febil 14%, Oct} 21 Sept 
30 30% 29%, 30\g| 29% 30 29% 30 4,100| Amerada Corp..-.-...-- 27%, Apr 28| 3753 Feb 7|| 2414 May! 32% Aug 
1244 124] 1214 12%) 12 12%) 11 11 2,000| Amer Agricultura |!Chem ..100 8's Apr 6) 14% Febi14 9 Oct; 34% Jap 
40', 41 *40 8641 39%, 40 38 39 2,100 eae eos 00! 281, Apr 6| 51% Jan10|| 35% Oct) 961g sap 
57l2 57%] 57%, 58%) 59% 61 61', 63's) 7,200) Amer Bank Note.......... 10, 41 Jan 6 63\%4July 8 3455 Mar 46 «(Get 
59'\4 59'4 59%, 60'4; 60), 60'4; 60 60 3. ff °° &£z»®= ey 561g Jan 4) 60\4July 6 55 Jan} 681, July 
*20 204 20 £20 20 2014; 20%, 2014) 1,150 _ Beet Sugar..No par| 181g Apr28; 23% Mari4 201g Sept; 38% Feb 
5O'e 50%) *50!2 51 51 51 *50 524, Ge Be ecswnooocenes 48 May 4) 60's Jan 3 55 Nov| 83 Feb 
17ig 18!g] 16% 17%] 16'5 16!2' 16 1614) 5,000 .. yo Magneto..No par; 13 Jan20| 18% Feb 28 16 May| 34% Jap 
38le 39 384, 39%] 39!2 3953! 39 39\e| 4,200| Am BrakeShoe & F new No par| 35!2sMay 2) 43%4Jume 8/} -.-. -.--. new ceabe 
*120 125 |*120 12412)*120 12412 *120 124le/ _- Pe erecéoescecese 100} 117's Feb 7| 128 Mari2)| 110% Mar) 128% Feb 
14 1412} 14% 1419} 13!2 1414! 10% 1314! 13,700| Amer Brown Boveri El_No par; 10%July 8 3912 Jan 5 30% Mar| 50 Aug 
*55 62 *55 62 *52\2 55 53 5619! 200 icin cintemannaides 00° 50\4June 17 98 Feb il 861¢ Mar; 97'¢ Jap 
56 57 5634 58le] 5S7i2 5814) 57's 5814/212,100 =~ > PRES: 25| 43% Mar3i| S58!eJuly 6 38%, Mar| 63, Aug 
131%, 13144]*130%, 13144] 130%, 13112 *140le 132 oo eee 00; 126 Jani4!) 133 June 7/|| 121 Jan} 1301's Dee 
97 9814' 9712 9S8%l 98l2e 99 9812 99 4,900 ameiean a Cara Fdy...No par' 97 July 5! 109!4May 27 9ilg Mar’ 114% Jap 
128 128 “187s 12912|*12712 128 | 128 128 | 150! -FRONEL cc nceseccegce 100{ 126!gMay 12) 134%June 8]| 1201g Oct) 130% Dee 
57 57% 2 56%) 55% S612) *56 564] 2,000 American Chicle......No par 36 Jan26| 5S57%July 1 31 Oct; 61 Jan 
1314 14 Iaie i4 134g 137%) 12% 13!) 15,100 Amer Druggiste Syndicate. 10 9%. Apr20); 15\44June 9! 414 Jan) 10% Aug 
143 14314] 143 145%] 1444, 145!2] 143i2 144%,| 7,000! American Expreas......_. 100! 127 Jani17| 145!2July 7|| 105% Mar) 140 Jap 
2l!g 22%4) 22 227%! 2212 23 2214 2344] 12" 200!Amer & For'’p wuateene - 18% Feb17| 25'2 Mar 29) 14144 Nov Jap 
10044 10044] 100'g 1001s] 9912 100 997g 997g] 800| Preferred_........... 86\2 Feb 15) 102 June 22 79 Oct) 98 Feb 
10%, 10%) 10% 1012} 10!4 1014) *10 1043! 1, 100| American Hide & Siker fee 7% Apr 26) 10\2 Feb 8 7 May! 1712 Feb 
64!2 65% 65i2 6612] 66 6638! 65 65121 3,500) Preferred.............- 100} 48 Mar 1) 66lgJuly 6|| 33!2May| 6714 Feb 
41 41%) 41% 48 437, 467%) 43 447,| 31,800 Amer Home Products..No par) 30% Jan 3) 48 July 6)| 235 Oct) 30 ° 
132 132 132 132!g; 1315 13 *121!4 127 | 1,300 American Ice..........-- 100! 114'4g Jan 26) 13714May 10|| 109 Mar] 136 June 
05 95 95 95 95 95 b9lin Y1le} S00, DE escctecccacce 100; 84 Jan 7| 96 May 7j| S8llz Oct! 86% June 
49%, 50 494%, 50'4) 50 51 50'4 507%3| 5,200|Amer Internat Corp...No par| 37 Mar23| 55leJune 7 31% July} 46% Feb 
*5lo 57g) *5in 57%! 5lg 54! jlo «6 1,400| American La France F E...10 4 June 4; 10 Jan 3 9% Dec} 15% Jap 
30', 31 305, 307) 30% 314) 30lg 307%! 5,600|/ American Linseed........ 00; 20's Apr 5| 34 June 10 255g Oct) 52% Jap 
6412 64lel 647% 65 | 65', 65'2] 65l2e 66 2000 WG ccdécceconssse 00| 46%:Mari19| 747%June 10 67% Oct) 87 Jan 
105%% 1055s! 106 107!) 107 = 107 107 107 2,300 American Locomotive.No par} 103 June 30) 116 May is 9O0l4 Mar] 119% Jan 
*i 212 12312) 121%, 122 121% 121%) 122 122 400| _—..,, eee 119!2 Feb 23) 124 Apr 2|| 116 Aug| 12414 Dee 
8Y 89 SS 88 88 8834) *88 BY 1,200, Amer Machine & Fdy..No par| 7314 Jan 3) 89!eJuly 2 65'4 Oct) 801g Aug 
*144%, 149 |*144%4, 149 |*1444%, 149 |*144%4 149 J eer 00} 125i Jan 6| 149 Mar29/|| 114 July} 125 Dee 
381, 3814] *30l2 391g) *3814 3912) *38lg 384 200 — my Co Ltd...No par| 38\4July 5 44 Jan20 4314 Dee| 57% Feb 
*108 110 |*10814 110 "see 110 |*10814 110's| ......| Preferred..............- 108 Jan 6} 112i2May17|| 113!2 Apr} 120 Feb 
60 61 605, 62%! Gliz 624) 61 62!2 4, 900| Am ‘Power J" Light....No par| 54 Jan27) 67 June 3 50% May| 7212 Sept 
122!3 125 125!g 12612! 124 126 124!2 126%s' 11,900| American Radiator......-.- 25| 11012 Jan21i| 131 May 26.| 10114 May! 122% Aug 
*100 10312! 102 10312|*100 10212} 99 99 1,300| Amer Rallway Expreas....100) 8712 Apr 4] 105 June 24 77%, Mar| 90 Dec 
561g 57ie} 56 ” 7g) 59's 647%) 5Sle 62%) 13,100|)American Republics...No par| 35's Jan 4) 62!2June 10 397g Nov} 74 Jan 
43 43lo} 43 44 44 *44 44\2| %,700| American Safety Rasor....100| 43 June27| 61!!2 Mar 28 42 Apr) 70% Aug 
47\4 49 455, 40's 47%, 409%) 48 48!2| 43,500|Am Seating v t c.....- No par| 43%sJune 28} 49i2July 6)] ..-...--] -.--- ---- 
43g 45% tio Ale 45g 45x 4!2 «Ale 900|Amer Ship & Comm_..No par 3!2 Mar 23 6% Jao 7 5%g Dec} 117% Mar 
153\4 15434] 1545, 155%) 154% 155'4)7152 15314] 16,100| Amer Smelting & Refining.100| 1325s Jan 25; 167!sJune 2|| 1095g Apr} 152 Aug 
1245, 125 1245, 12459] 125 125 1255, 1255, 900 Pei ienineeccneeond 100} 11914 Mar 16} 1267g3May 4/|| 1127, Mar) 122% Dec 
12714 128 129 129 12812 12914) *12812 129 900|American Snuff.........- 100} 1193g Jan 17} 130’« Mar10|} 121% Oct) 165 Feb 
*45lo 4614) 45 457| 45'4 46 45's 45'\4| 3,275|Amer Steel Foundries..No par| 4112 Apr29| 48%June 20 40 Ma 47 Avg 
11014 110%4|*11012 113 112!g 1127g/ #111 113 400} Preferred.............. 100} 110%4,July 5} 115 Jani3\| 110144 Sept] 115 Feb 
86 87 875g 8734] 873, 884] 89 8%lo) 4,100|Amer Sugar Refining-.-...- 100; 7y Jan25| 95%May 26|| 65% Apr) 8714 Nov 
*110 111 110% 110% |*1105, 111 111 Lil 300 ON aE 100} 107%, Mar 3) 116!2May 26)| 100 June| 1101, Nov 
57 57)2] 56%, 57%) 5614 57 5615 57 16,500\Am Bum Tob vtec....No par| 41lg Jan 3) 68% Apr16 2944 Aug) 44 Dec 
Tite Bare See. BI oecc seral sdee 35-48 Oe _|Amer Telegraph & Cable..100| 26 Apr 1| 34 May 9/| 25!2¢ July}; 41% Feb 
164 164!e] 163%, 16412] 163 164%) 162% 163%! 6,600|Amer Telep & Teleg_._.-. 100} 14914 Jan 3) 172% Apr 8|| 1395g3June) 151 Dec 
134le 134le] 1357 13612] 13614 13614] 13514 13514; 1,400| American Tobacco emesee 120 Jan 7| 13912May 20); 111% Mar) 124% Sept 
134 135%] 1357, 136%) 135 136 |*135 136 3,800 enema Class B......-.. 119% Jan 5| 138%May 20)! 1101s Mar) 124 
112 112 |*112 1122] 112%2 11244) 112 112 500| Preferred........-..--..- 110\g Jan 4| 115%3 Mar 9|| 106!g Jan) 118 May 
*12514 129 |*1253%4 129 | 129 130 |*127 129% 700 eaten Type ee 125 Jan 7| 146 Febi18}/ 114 Jan) 136 Feb 
Pilg Ol5g} 91 92%) 91 9214) 91 915s} 6,300) \m Water Works & Eleec...20| 6214 Jan 3) 98 June 6|) 43% Apr) 74 Jap 
*1107% 111 S32 03 Llitg Lilig} L11%4 Lilly 1,100 let preferred (7%)....--100) 104!'2Mar 1] 111%June 22); 10112 Mar) 108% Jan 
181g 19%] 193% 191!e! 1914 1914) 18%, 1914] 4,300|A.serican Woolen......-- 100} 16!2June 7| 33% Jan 5 19 June} 42% Jan 
48lo 4912 48l2 48l2' 48!g 49 47%, 48 5,400' Preferred..............- 100! 46%June 1! 86l¢ Jan 7 66 Apri 90% Dee 
i4 15 | 1412 1653] 1512 15%] 153%, 15%| 4,300/Am writing Paper etfs_No par O7%sMay 26 16%sJuly 6,| .--.----| -----.-- 
7, 819 817 8| 8 8 200] Amer Zine, Lead & Smelt...25) SlzJune 27/104 Feb 17|| 61,May| 12% Feb 
4012 4010} *40 41 41 4ll2} 40 40 500| Preferred........-...--- 39 June28; 651% Feb18| 20 May! 54 Dec 
43%, 44 4312 437g] 43'— 4334) 4314 44 6,900' Anaconda Copper Mining. 80 4l\4June27| 49l2 Jan 12 411g Mar} 517%, Aug 
*393, 4012) 3912 3944) *39l2 4014] *39l2 4014 300 Archer, Dan'ls, Midl'd._No fod 38 Marl2| 42 Janis 347, June! Jap 
*107\2 109 109 109 |*107!2 110 107%, 107%, 60 Preferred ee 106 Jan 4) 109 July 6! 100 Mar 108 
867, 87 865g 86%) 87 87 87 87 900| Armour & Co (Del) a ge 86 Aprl3) 96's Febi6|| 90% May} 977%s Jan 
10 104g} 10 10's} *97% 10 93, 97%s| 2,500; Armour of Illinois Class A..25 8i4uMay 4 15% Jan 7 131g May| 251g Feb 
6 614 *6l4 6%% 614 6\4 6's 614 * & § eee 25 5igMay 5 Gig Jan 6 5% May 17 Jap 
*64 68 *66 68 68 68 *67l2 68 oS. ll rae 100} 60 Apri3) 8614 Jan27|| 80 Apr; 93 Feb 
34 347) 3312 343] 33 33%; 33 33\4/ 7,600'Arnold Constable Corp- No per| 21 Apr lj 34%July 5 18 Apri 31% Jan 
29% 30 29 29 *28 29 *28 29 1,500 Art Meta! Construction....10; 22 Janilij 32 June 24 19!g Jan Oct 
*4634 47 4634 4673) *46!2 4834! 457, 46le 600|Artloom Corp........- No par| 45’sJuly 8| 654% Jan 5 Sept; 631g Jan 
11214 112%4/*112 113'4] 112!2 112!2*110 113 , 2. | eee 100} 11)4May31) 113 Feb 8)|| 108 Marj 113 Dec 
413, 414} 41!g 417] 41l2 42 *4llg 42 1,400|Assoc Dry Goods_...-- No par| 392 Feb 9} 44% April!| 3714 Mar} 64% Jan 
*102 104 |*102 104 |*102 104 |*102 104 : BES SUGSNITES . cocccoesse 100} 97!2Mar 3) 104 May 22 96 Mar] 102!2 Jan 
*105 107 |*105 107 |*105 107 |*105 107 Be SE ccacccenons 100} 105 Mar 23) 109 June 9|| 102 May} 110 Dec 
*40 48 *40 844 *40 45 400 43 | --- Associated Oil_.......-.-.-.-. 25) 42 Junel4; 650% Feb19| 44% Jan} 60 Mar 
37 377%! *3612 38 365g 381s] *36l2 38 1,700|AtlG & WISS8Line..No par) 30%,3Mar25| 42 Jan 5} 29 Oct) 68% Jan 
*36 3614] 35!2 35l2} 35le 3534) *36 39 5.000) De occccecoancse 100} 20% Mar25| 41%4June 7| 3314 Oct] 56% Jan 
111 11284) 112% 11410! 1125, 11434] 111!o 11334] 10,300) Atlantic Refining.........- 100}; 107 Jan28} 1255sJune 10}| 97 Mar 128%, May 
*11614 118 |*11614 118 |*11612 118 |*116l2 118 | -__-- ee 100; 11512 Feb 1) 118 Mar 11 1156's Oct} 120 June 
765 66 ' 5 67 ' *65 66 | *65 66 '-...... Atlas Powder_.......- No par| 56!2Mari7i| 70 June 9! 654 ar| 64 Nov 
105, 105 [*10512 -...|*10512 -..-|*105t2 20! Preferred eee 100} 98 Jan 6| 107 July 2!| 94 Jan| 97% Dee 
*7 3 812! 738 1? 2 73g 73g] *73g 0S Ble 100' Atlas Tack..........- 0 par 7igJune 25, 121g Apr 7 8 Oct) 17g Jan 
*434 47,| #419 5 410 4lo) *4ln 5 300} Austin, Nichoiaa&sGo vtec ‘No par 4144 Mar 22} 1014 Jan 3 7ig Oct}; 28 Jan 
*28 38 28 28 #28 ig 37 *29 37 200 SE 100} 28 July 6; 81 Jan 5 564 Novi] 93 Jab 
230 234le2' 2333, 238 | 236 23910] 235!g 238 |118, 500| Baldwin Locomotive Wks. oo 143'g Jan 18) 239!2 July 7 ¥27%g Mar| 167% Dec 
*118l2 11919} 11919 12319' 123i2 12514) 125 125 2,000] Pvreferred..........--.. 116 Jan 14) 125); July 105 Mari 119144 Nov 
1087, 1087g! 1087g 1087s) 1087, 109 | 1087s 108% 600° Bamberger (L) & Co pref_- 100 106% Mar 30, 110!z2May 10 scae 6060) e6eu' Eee 
*5114 52 *51 52 5Ole S5lle! *50l4 Slits 700 Barnett Leather...--- eae) a Oe. GS Ee See Sl éascse oneel eane Seem 
26 264g) 2614 27 2614 2612! 254, 26!) 15,800) —— Corp class A..... 25| 23's Apr29; 35'!2 Feb 26 23ig May| 33!2 Jan 
25l2 2512} 26 26 *25 2534] 253, 253 400) St Sipe 25) 22 Apr30| 32'2 Feb28 221g Oct) 3912 Jap 
73\g 7534] 75%, 787%) 7834 SOle] 78%, 797%) 8,100) aaa Clears, oe No pari 49's Jan25) S8O0leJuly 7 39 Mar 65% Nov 
1612 16le) *1534 I16lel *15% 16 16 16 200| Beacon eee No par| 15%4May3l| 184June 7|| .....--.}] .... .--.- 
*51lg 52le} *5lle 52le} 52le 53 *52lo 5314 200| Beech Nut Packing -------- 20} 50'4 Avr29| 60% Feb15 5214 Oct; 71% Feb 
181g 181g} 18 18l4} 15l2 17!e) 17! 175s} 3,200 Belding Hem’way Co..No par| 15le2July 7| 27% Jan 7 26 Dec) 39% Jan 
47!3 487s} 48l2 49 48io 49 48 48%} 9,700|Bethlebem Steel Corp-.-.-.-.. 100} 43% Jan27| 56), Apr 7 3714 May| 51's Sept 
10812 10812} 10812 108!e} 10844 10914} 108le 1094s} 1,100) Preferred (7%)--.-.---- 100} 104% Jan 3) lillgJune 2 99 June] 105% Dec 
*34lg 36lo] *35 3634] *35l4 3634) *34l2 37 | _____- Bloomingdale Bros....No par} 34 Junel5' 41% Janil 28 June; 42 Dee 
illts 11212} 11012 1101o}*11019 11119) Lille 1112 60 aa, 4 100} 109%2 Jan 20) 113% Apr18}| 10444 June] 110 Deo 
56 57 57 57 57 57!4 57'4; 1,000|Bon Ami, elass A.....No par| 63'g Jan 5) 59%June 1 5312 Dec} 56's Deo 
75g «8 7% = 7% 75g 75g 7'2 Tiel 4,300|Booth Fisheries ....-.- No par 6144 Jan 28 8% Apr l4 4's Mar 0% Jan 
52 5534) 52l2 55le| *49 53 *49 54 1,900] let preferred........---. 100} 45 Janil| 57\4May 27 34% Oct) 6lig Jan 
181g 18le] *18%g, 19 *18lg 1834] *18lo 19 5,600] Botany Cons Mills class A. - 18 May 4] 2812 Jap 5) 20 May| 4i'g Jan 
os St: 3 38 28 28 2712 28 2,700' Briggs Manufacturing..Nopar| 27i2June 30, 36%, Feb 23 24 Oct! 371g Jap 
164 168 | 16612 168 | 168 168 | 165 166 4,800! Brooklyn Edison, Inc...-.- 100| 14812 Fed 11} 176 June 7|/| 133 Mar) 163 Sept 
1145g 1145s] 11434 11534)*114 114%) 114 114 a 300|Bklyn Union Gas. ee No par| 895, Apr 4 118 June 6 68 Mar Dec 
3434, 3514) 353g 3653] 37 383g] 38%, 3914) 16,500 Brown Shoe Inc_--__... No par| 30'2 Feb 1| 39\,July 8 291gJune| 485, Jan 
2712 271e] 2612 2634) 261g 2612} 26 26 1,700| Brunsw-Balke-Collan’r.No par| 26 July 8 387% Jan10|} 24% Mar) 39% Sept 
88 90 891g 8914] S8ly 88%) 88 8&9 2,300| Burns Bros new clAcom No par| 85l2June 17| 125% Jan 20); 121 Mar] 144 July 
*1914 20 193g 197%} 19 193g} 18le 19 1,300} New class B com....No par; 1644 Maril8) 34% Jan 27 261g Nov; 44 F 
*90lg G41o} *90l2 94 *90l2 Q4lo} *90l2 Q4le} _____- Preferred.............. 100} 90 June20; 100 Jan 3 97 Mari 1031, June 
*93 95 | *93 Q4le] *935g Q41o) *93lg Q4lo} ______ Burroughs Add Mach..No par; 190 Mar 2| 126% Feb 28 772 Apr) 124 Dee 
5812 59 5812 60 58!2 5953} 58 5814] 5,000) Bush oe new....No par| 29% Jan12| 627June 28 16% Mar, 34% July 
10112 10214; 102 10219} 100 101 10134 10214 320} Debenture............. 100; 91% Jan 5 104 May 3l 86 Apr Aug 
Lillo 11119} 112 112 | 110% 11112)*110l2 11214 40) Bush — m Bidge, pref....100} 10343 Feb 14) 115 April 9912 Jan| 104 Nov 
4lg 4g 4ig Ale 4144 4le 414 4le| 2,100|)Butte Copper & Zinc....-. 5 33, Mar 19 5igsMay 2 4 6% Feb 
51 5lig} 52 52 5l!2g 52 5244 53 800| Butterick Co...........-. 1 5O0igJune 28} 61% Feb 15 17% Mar! 71 Sep 
*81o 9 Sle 85g Sle Ble 83g 8lo} 1,200| Butte & Superior Mining... 10 7% Apr 4 11% Jap 7 7's May| 16% Jap 
8lle 83 *82 83 80 82 *79lo 82 2,900| By-Products Coke....No par| 66 Jan29| 92!gJune 2 63 June 
80 82 7934 813g) 79le 83%! Sllg 83 17,600| Byers & Co (A M)....No par| 42 Jan 3 94 June 2 28 Mar 44% Noe 
6212 6212! 631g 6412) 63le 6414] 62lg 63!4] 5,800|/California Packing....No par| 6014 Apr 1} 70 Jan 5j| 66% Oct/ 17912 Feb 
23 23 23 2314] 23 24 237g 237%s| 4,300) Calif Petroleum ..... 25| 21'2 Apr28) 32% Jan18 29% Oct) 381g Feb 
lig Ss 15g 13,184 15g 15g] *#15g 7 400} Callahan Zino-Lead----.-.. 10 lig Jan 3 253 Jan 17 llg Mar 253 Jap 
*62lo 64 *62lo 64 63%, 64 *64 65le2 700)Calumet Arisona Mining.. 10) 61!2June27; 70 Apr2l 55!2 Mar| 7353 Aug 
14lo 141s! *14lo 143% 1414 1434) *14lo 143, 1,700} Calumet & Hecla-_........ 141, July 7 17 —s 13%g Mar| 18l¢ Aug 
4734 4814} 4734 4814] 48%, 50%) 491, 50 65,000} Canada Dry Ginger Ale.No par; 36 Jan 5 103g July 321g Oct) 49 
222 225 | 225 22612’ 222 22612' 224 225 ' 2,100\Case Thresh Machine- ---- 100! 132 Jan 27 23412May 21 621g Jani 176 Aug 
x Ex-dividend. a Ex rights. 6 Ex-dividend and ex-rights. 
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| ' PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | STOCKS | Range Since Jan. 1 1927 Range for Prevtous 
for | NEW YORK STOCK On basta of 100-share lots Year 1926 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
July 2. | July 4. July5. | July 6. | July 7. July 8. Week. | Lowest Highest Lowest | Highest 
$ per share | $ per share | s per share | $ per share | $ per share $ per share | Shares Indus. & Miscell. (Con.) hd $ per share | $ per share |'$ per share $ per share 
*1l4 115 *il4 115 | 115 115 | 116 118 | 119 120 | ee ; 111 Feb28} 1241gMay21/| 96 Jan] 11812 Aug 
2634 273, 2712 27!2} 2712 2734) *26%, 2734! 27 27 1,400 Central Alloy Steel_._..No par 24 Apr 1] 31 April4i| 28!2 Oct} 33% Aug 
*13% 144 141g 141s} 133g 133g! 133, 141s! *14 1412) 600 Central Leather.........- 00| 8%g Jan 3) 177’sMay 25) 7 Nov) 20ig Jan 
13!2 1312 #1334 1414] *13% 1414) 138, 133%) 138 13%! 1,000] Certificates_........._- 100 714 Jan 3\ 15!2May 26} 7 Dec 8% Nov 
“72 «74 *72 #73 | 72 72!2] 7212 7212) *72\4 74 Ot | SE asineeieeet 100} 54 Janl4|} 77lgJune 1|| 43% Apr) 68% Jap 
*72 8674 72'4 7253) 72% 7253) 72% 73's} 73 73's} 1,500; Preferred certificates_...100| 54 Jan 3! 75 June23)| 50 Nov| 54le Dec 
*1llg 1214 ll!2 lle} *11% 12 12 12 | *illg 12 300 Century Ribbon Mills..Nopar| 1012 Jan 26) 1612 Mar 18 1014 Oct} 32% Jap 
"7514 79 *7514 78 77lg 77%) *75%4 78 | *75%4 78 200! Preferred_..........--- 100} 70 Jan24| 83 Apr22|| 78% Dec| 90 Jan 
58%g 59's 5812 58!2} 59 59 59 59's! 5873 59 1,200 Cerro de Pasco Copper_No par} 58 June27| 63'2 Feb24!| 57lg Jan| 73l¢ Aug 
51%, 51% 51 = Bs} «503%, Site} 51 5133! 5053 51 3,700 Coreate"reet 5 Feetests. No par| 42 Jan25| 55%May 11 361g May| 4912 Jan 
#10912 11114 *10912 1135s|*10912 11353/*109!2 11353, *10912 11333) -_____ preferred........... 100} 106 Feb 1| 111 June25/| 100 May] 106144 Nov 
7 74 7 74 7 7\4 7 7 673 7 3,600) | chandler Cleveland mess f° 6%June 27; 14 Mar 22 81g Nov Feb 
17% 18! 18 184] 18 18%] 18 18!4) 171g 1812 . 700} Preferred............- No 13 June27} 26%4May 6/| 2 4514 Feb 
#129 132 130% 13112] 13114 131'4) 13012 13214) 131 132 3,500|Chicago Pneumatic Tool. .100 12012 Jan 3) 137% Mar 2 9412 Apr} 12814 Dee 
59 59 5812 585s] 58%, 60's) *58 59%4' *58le 60 1 200|Childs Co. .......-.... No par| 485,Mar3l1| 62%May 24 45'g May| 66% Jan 
3314 3312 33'4 3314] 33%, 335s] 33% 3334) 3314 33!le 3.400 Chile aaaas EE eR 25| 33'sJune 27; 39!4 Mar 21 30 Mar) 36% Jan 
#2214 25 #2214 25 | 2214 25 | *22%4 25 | *22%4 25 | ../___|Chimo Copper...--------- 5| 22\g Jan 7| 24 Aprilj| 16 Mar| 26 Nov 
*59le 607s 61 637s} 6314 637s) 63%, 6412) 6214 64's! 9,900 Christie-Brown tem ctfs Nopar| 347% Jan 5) 657’%sJune 16 291g Oct] 63% Jan 
457g 47%, 4773 487%' 47%, 48%3' 46%, 48 4614 47%3 70,700.Chrysler or seen aad No par' 38!g Jan28' 51%June 8'' 28!l2 Mar: 54% Jan 
*10912 110 1097, 1097g] 110 110%g) 11014 1105g' 111 1124) 3 600) SPE 102% April] 112\4July 8]} 93 Mar) 108 Jan 
*52 55 53 53 *52 5512! 53 53 5312 53le 00, Cluett aca & Gol No per| 51 Junel7| 66% Jan24 60 Dec} 681g Jan 
117 117 11714 11714] 117 117 117 (117 117. ‘(117 340 EP: BE 100} 111% Jan 6) 120 May 4/| 10314 Jan| 116 Sept 
11444 1143, 114 1177s! 117 11753] 115's 11753] 115 11512) 10,200|Coca Cola Co_........ No par| c96'2 Apr27| 19912 Apr22]|/ 128 Mar) 174% Dec 
115 1165, 115 117%) 116 11753) 118!2 1227s) 118 12019! 31,600)Collins & Aikman.....No par) 63 Jan 4| 122% July 7 34%; May} 6912 Deo 
90 91ll,4 904, 9434) 9314 954) 91%, 94's) 91%, 937 143,900) Colorado Fuel & Iron...-. 100} 4253 Jan 4) 95\4July 6 27%3 Mar; 49% Oct 
*71lo 74 *7llo 73 | *72 7212] 7212 7312} 72 72 400|Columbian Carbon vte No par| 667g Jan 3) 85'!2Mari8/| 5553 Jan} 70% Dec 
9212 92le 93'g 94%) 93%, Q4l2] 9414 947s) 93% 9412) 7,100|\Colum Gas & Elec new.No par| 82%, Feb1l| 98%May 27 8553 Nov; 91 Deo 
*1047g 105 105 1054] 105 105!2] 105!2 1057g} 1057s 1057s} 1,200) Preferred new.......--. 00; 991g Jan 24) 10712May 16 987g Nov| 10153 Nov 
521g 5214 5212 53'4) 53 535s} 533g 5414) 534g 5412) 19,900|\Commonwealth Power.No par; 485sMay 25) 5453June18j} .... --..]  ... ... 
14 14 *141g 1414) 14!g 14!g! *1414 141le} 14le 14le 900;Commercial Credit....No par| 14 June29} 20% Feb 21 161g Novi; 471g Jan 
*20 20le2 *20 «21 2 20 | *19 21 | *19 21 100} Preferred.............. 25; 17 June10} 23 Mari0]; 2114 Nov; 26% Jap 
*20 21 *20 21 *20 21 *20 21 *20 21 100) Preferred B............ 25) 18%Junel5) 23 Jan 7 20 Novi 27% Jan 
*70 76 70 70 70 70 *69 70 69 70 130! lst oT (64 %)---.100} 69 July 8] 85lg Jan12 8512 Dec| 991g Feb 
*46\g 49 *461g 49 *46%g 49 47 47 *46!g 49 100|Comm Invest Trust...No par| 4l!gMay 4) 663, Mar 14 541g Dec} 72 Jan 
7 See *95 105 *95 98 *95 98 *95 GB i --.... 7% eeeed eeeececece 1 95 Apr2l1| 98lg Jan27 97 June} 104 Jan 
*863, 89 863g 8633) *865g 8934] *863%, 8934] *87 8934 200| Preferred (644).....-.-- 100} 86%gJuly 5| 95 Mari4/| 89 May] 100 Jan 
*342 345 | 34934 356 | 35712 365 | 354 360 5,300) Commercial Solvents B No var| 223 Jan 3! 383 June 3)]| 11814 Jan) 237 Nov 
1814 185g 18% 18%) 18% 1912) 187g 19%4] 18!4 185s! 10,600)Congoleum-Nairn Inc..No ped 17144 Jan26| 22%May 4 121g May| 20% Sept 
62%, 63 6214 6314] 6212 63%) 6214 65's} 62!4 63!2| 21,300|)\Congress Cigar....... No 47 Marll| 65'sJuly 7|| 40lgMay| 57 Deo 
lg Ig *14 1g *14 lg *14 lg #1 i aneesa Conley Tin Foil stpd...No par 14 Feb 1 Sg Jan 5 33 1 Mar 
821g 82s 8llg 82 8llg 8512} 85 8634) 831g 8412] 30,400;/Consolidated Cigar....No par| 75% Apr30| 86%July 7|| 45% Apr| 87% Dee 
*101 101l2 10112 101!2' 102 102 '*101 10212! 101 10112 400! Preferred......... -----100| 99 Mar22| 102!2 Feb 2 91 Marj 107% July 
*1 lig *1 1lg 1 1 1 lig} *1 1lg 900| Consolidated Distrib’rs No par 1 June 10 212 Feb 4 Gig Jan 
1007s 10114 100%4 10244) 102%4 10414) 10312 1045s) 103 1037s) 26,200|Consolidated Gas (NY) No par| 94 Mar 9] 10912 Jan 10 115%3 Aug 
9612 9653 9612 9634) 965g 97 967g 97 9673 9673} 6,200) Preferred_.......--. No par| 93 Marl8} 97%June 1 enn Sie 
6 614 614 Glz 613 6 6 633 5% = «6 6,500) Consolidated Textile...No par 3\g Mar 14 7igJune 18 4144 Nov 
41%, 423%, 4212 42%) 423%, 4434) 447, 4614] 4414 451s) 32,800|Continental Baking cl ANo par| 331g Apr 30} 74% Jan 6 937%, Aug 
5ig 55g Sle 584 55g 6. 5% «6 5% =57s, 21,200] Class B_............ No par May 19} 10% Jan 5 151g Sept 
85 85 85 86 86 87 8712 8812} 8714 87%) 6,200) Preferred._........---- 100} 72 Apr ij 97% Jap 13 961, Aug 
6912 6912 6912 70 71 =72 7114 71%) 7Olg 70% ,400|Continental Can, Inc..No par| 58% Apr 9| 7312 Jan 3 9212 Jan 
*173 178 *173 175 | 175 175%) 173 173 |*172 175 700} Continental Insurance.... 25) 135 Jan27| 175%June 29 144% Jan 
10% 11 107% 11 10% 11 107g 11 107%, 11 4,700|Continental Motors...No par| 104Junel16; 13% Jan 6 13% Deo 
531g 55 5312 541 535g 5414] 5314 54's] 531g 5373) 23,800|\Corn Products Refining....25) 4673 Jani12) 63!gMay 14 5153 Dec 
. , 132 132 |*131llg -.-.]/*13llg .--..]| 13112 13112 300 hg eendoabunenes a 128 Janill| 132\4June 3 130144 Deo 
*79 8012 Stock 8012 80l2} 804 81 80 80 80 80 900/ Coty, Inc. ........... No 56 Jan 3) 837%June 2 62 Deo 
82 8214 8llz 83 83 84 84 84 8312 8312] 1,700 Ceusible Steal of Amerioa.. 100) 77 Jan 4) 96% Mar 4 82% Deo 
*105 107 | Exchange |*106 109 |*106 109 |*106 109 105 105 100} Preferred............-. 100} 103 Jan18| 110!gMay 31 104 Deo 
251g 2514 2512 26 2412 25!2] 25 2553} 2512 2553} 5,800|\Cuba Co-...-..... ----NO par| 24!2July 6) 34% Jan 8 June 
7 753| Closed— 7's 74 7% = 77 8 8le 812 812} 3,000|\Cuba Cane Sugar.....No par 7 July 2) 10% Jan 5 1llg Jan 
35 35 34%, 35 35'!4 3512) 3612 38%] 3712 38%) 3,700) Preferred......-.--- mane 3412June 28} 60% Jan 4 50% 
221g 2214] Indepen- 21% 2214] 213, 22%] 22%, 227, 23 4 3=23 9,000|Cuban-American Sugar... 10) 21%July 5| 281g Jan 3 3033 Jan 
*10312 108 *10312 108 |*103!2 108 |*103!2 108 |*103!2 108 | -...-- RR RE 100} 102 Jan31/j 106 June 28 105 Nev 
1312 1312} dence Day | *13!2 15!2) *13!2 16 *13l2 16 *13l2 16 100|Cuban Dom’canSugnewNopar| 13i2June30}| 18 Jan21 June 
48 48 Z4712g 4712) 4712 48%) *47l2 4812) 48l4 4814 500|Cudahy Packing new......50) 43!2 Apr 8] 6527, Feb 23 Dec 
*111 4114 Holiday. '*112 114 '*111 114 114 116 115 116 600!Cushman’s Sons......No yes 103 Apr 4! 118l!gMay 10 108 Dee 
#3514 36 3514 3514] *351g 36 3514 3514] *3514 36 200'Cuyamel Frult........ No 30 Apr28} 37 Junel16 51 Jan 
*29lo 303, 3012 3012) 3012 3012) 3012 31 3012 317%) 3,400) Davison Chemical v tc.No fad 26144 Apr28| 34lgMay 24 Feb 
*144 147 *145 147 | 145 145le) 145 145 | 144% 145 600| Detroit Edison. -.......... 100} 1331g Jan21|} 157 June 2 1411, Deo 
37% 37% 39 40 397g 40%) 39 40 *38 40 3,900|Devoe & Raynolds A..No par| 37 June20| 42% Feb 2 1044 Feb 
123 124 122 123 12012 12244) 122 12412] 121% 122 500|Diamond Match.......-- 100} 115 Feb 28} 133 May 12 eee cece 
18l2 19 187g 1912} 1914 1912] 17l2 19%4] 1614 17%) 58,400)\Dodge Bros Class A...No par| 16\4July 8| 27l2 Jan 5 47% Jan 
6914 7O0l2 7014 71 7014 7133} 6653 7073} 6612 6914) 24,500) Preferred pee No par| 66l2July 8| 85 Febl14 90 July 
*7\g 714 71g 78 71g 74 73g 7% 7i2 _77s| 1,500)/Dome Mines, Ltd.-..-.- = = 7 June30} 11% Jan 4 20 Mar 
78 78 79 80 7912 80 80 80 *78 79 3,800| Douglas Pectin....-.-.. 46 Jan 3} 80 July 5 46 Nov 
11514 115le 11512 115!2} 116 116 115lg 1151!2)*115'4 116 600| Duquesne Light ist oa an 11444 Mar 2) 116%June 1 116% Aug 
155 156% 15634 160 | 16012 16312] 160 16412] 160 16212} 6,900|Eastman Kodak Co...No par| 126144 Jan28) 167 June 24 136% Dee 
2753 281s 2753 28 275g 2814] 27!g 27%! 271l2 27%) 3,700|\Eaton Axle & Spring...No par| 24!3Mar21) 29%June 20 32% Feb 
*237 23712 23712 242 | 2417, 242%) 240 2417s) 238 24012] 9,100/EI1duPontdeNemnew-_Nopar| 168 Jan25|) 253% Apr 22 18112 Deo 
*110 Illle 111l1!g 11112)*110 111!9] 11112 11112)*105l2g 110% 300; 6% non-vot deb........ 00] 10512 Feb 5) 112!gMay 10 1101g Deo 
*12 1214 12!g 12's 1214 1214] *123g 1212} 12% 1312} 3,700|Eigenlohr & Bros......-.--. 25) 11% Jan 3) 16!2 Feb15 2012 Feb 
83 8314 83 8314] 83!g 85 8514 865s] 845g, 85l2| 15,200|Electric Autolite.....- No par| 63\2 Jan13|) 865sJuly 7 82 Feb 
15%, 167, 167g 1712) 1714 175s 17!2 18 165g 1714) 14,700)Electric Boat..-....-.- No par| 13i2gMar 2} 21 May 21 16 
21% 2i1le 2114 221g} 22 234g] 22 2312] 22 23%4| 89,400/Electric Pow & Lt.-.--- No par| 16\2 Jan27| 23%July 8 341, Feb 
. 11212 11212} 11212 11314] 1135g 1135g)*11212 ___. 400| Allot ctfs for pref 40% pd-..| 1037%g Jan 28/ 115 May 21 115 Feb 
*102%3 10314 102%g 102%g} 103 103 103%, 10344! 103%, 103%, 500| Preferred.......-.- No par| 96 Jani4) 1064June 10 9814 Sept 
18 18 175g 181g} 17!2 18 15%g 1712} 1614 1712) 28,400|Electric Refrigeration..No par) 15%gJuly 17| 37% Jan 3 7812 June 
*65%4 66 67 671g) 6714 6773} 67 67 6512 66 900 Elec Storage Battery..No par| 63\44May 3| 7912 Jan 6 0413 Aug 
*7 S *7 9 *7 87g! *7 7% «6*7 ar sscecea \Emerson-Brant Class A_ No par 7g Jan 4' 138 April4é 84 Dec 
7, 69 *6814 687g] 685g 6834) 687, 7014; 69 6944; 4,600 a Corp... 50) 64% Jan28/) 72%June 10 7253 Feb 
“120% 122 #1203, ____|*120!g _...|*1201g -___| 1201g 1201 200} Preferred.............. 100} 116%, Jan 5] 12112 Mar 28 120 Sept 
26 26 2612} 2612 2733) 2612 2735 2634 27 5,100 mt. Public Serv._.No par| 21% Janillj 287gsMay 24 2412 July 
102% 102% #10212 10314|*10212 10314] 10314 103%4|*10212 103% 4 ferred.......... No par| 93% Jan 8] 1061,June 2 9612 Aug 
3312 325g 333g] 323g 331g) 3214 337g] 32%, 3314] 26,200 - ee Shovel........-.-. 12 24% Jan 3} 34 June30 2553 Nov 
me. 108 *106 108 | 108 109 | 109%, 1091s; 109 109 600 SSE 10112 Jan 6) 109!gJuly 7 102 Nov 
*175 185 *175 185 |*177 185 |*175 185 |*175 185 | ..---- Equitable Office Bldg pfd- 100 118144, Feb 6] 178 June 28 1324 July 
3 673 72% 731g] 72%, 73 73 .73!4) 72% 73's) 3,700| Eureka Vacuum Clean.No par| 60% Jan25| 74%June 17 83g 
#1815 191s 19 19 | *1812g 191g] *18lg 1912] *18!2 19! 100| Exchange Buffet Corp.No par| 15g Jan25| 19%May 21 17 Apr 
#38  38l2 38 = 338 3814 385g] *3834 3919] *38% 39i2 500| Fairbanks Morse...-.-- 0 par) 3714May 2) 431gMay 11 59% Feb 
*105 113 *105 110 109 109 |*106 110 |*107 110 100] PRGsGtOE...ccccccescess 100} 107g Feb 7} 112 Mar 2 115 Feb 
933g 95 937% 95 94%, 98 9612 98 93%g 9612} 49,600) Famous en tee 93 July 1; 114% Feb 24)/ 103ig oa 12712 June 
#11614 118 117 117 |*117 118%4)*117 118 | 117 117 200| Preferred (8%) --------100 116 Apr25| 124% Jan 12|| 115 12412 Deo 
4llg 41le 4llg 41%) 415g 42 4ll2g 42 4114 4112) 2,100)Federal Light & Trac..... aa 371g Jan17| 47 May 3)| 28 Mar 471, Dec 
*971, 98 98 98 9814 9814] 98% 99 *9814 99 60| Preferred_......--..- 9llg Feb 23} 9912 Mar 31 86 June 
*110 145 *120 145 141 141 {|*130 140 135 135 200| Federal Mining & Smelt'g. 100 60 Feb 9j| 187 June 16 41 May| 111% Jap 
*91 93 *92 86993 92%, 9312] 93!g 9313} 94 94 1,600| Preferred............-.- 75\o Jan28| 97 Mari2}} 61 Mar) 105 Jap 
*21 21le 2l!g 21%) 22 23 22 22 *21lg 22 1,100| Federal Motor Truck_..No a 20%June 27; 30% Jan10|} 23 Oct) 34% Aug 
1152 115!2 11714 11714] 117 11714/*115 117 (*115 117 500| Fidel Phen Fire Ing of N Y. 25) 9312 Feb23) 193 Jan 6|| 160 Apr; 200% Jan 
*99 101 *99 101 *99 101 *99 101 99 101 | -....- First Nat’! Pic, 1st pref...100} 9712 Jan13| 103 Mar 4|| 96 May; 107 Feb 
#22 = 22le 22% 22%) 22 23 | *22 2212) *22 22% 500) First Nat’l Stores.....No par| 19\4May11/ 30 Feb 7|| 28 Nov; 49% Feb 
15!g 15l2 1512 16'4/ 16% 16%] 16% 1612} 15!2 16 | 10,500)Fisk Rubber........-- No par| 14%June17| 20 Apr20|| 144 May) 2644 Jan 
*84 85 86 8686 86 8686 8514 8514' *84 86 400| 1st preferred stamped...100i 81 Jan 5! 89%sJune 2! 76% Apri 844 Mar 
Ip 9412 9412] *97 100 | *92 100 | *92 100 100} 1st preferred conv.....-100/ 94!2July 5) 101 Apr21|} 94 June) 107 Mar 
“tes He 5434 55l2 551g 5553) 55l2 57%) 5714 5812) 95,000) Fleischman Co new....No par| 461g Feb {| 59 May 19/| 32% Mar; 5612 Feb 
585g 583% 593, 62 | *60% 61 5914 112} 5812 5914! 12,400/ Foundation Co.....--- No par| 55!gJune 9} 8853 Apr 1|| 7314 Dec) 170% Jap 
531g 5378 54.56 55)2 5733) 56 5714) 54 55%) 18,400) Fox Film Class A...... No par| 50 June28} 7412 Jan 6/| 55's Mar; 85 Jap 
67%, 677% 68 6812] 6814 7014) 6853 70's) 68 68%) 13,700 rt Texas Co....No par| 34% Jan 4| 74% Apr 9]; 1953 Jan) 36 Deo 
45 455, 45\2 457s| 45%, 46 45%, 4612) 45%, 4712) 50,000|Gabriel Snubber A....No par| 29's Jan 3) 47!2July 8 2553 Nov; 42 Feb 
*Q 93g 83, 8% 83, 84% 9 914 8%g 844 600|Gardner Motor. -..---- No 61g Jan27| 11% Apr 22 5%, Nov 9% Jao 
*52 53 *521g 5234) 523, 52%! 52 5234) Sle 523 700|Gen Amer Tank Car_..No par| 46 Jan 3) 55%4June24|/} 39 Mar) 55% Jan 
#10935 11212 *1093g 11212|*1093g 11219|*10912 11219|*109%g 11210] __..__| Preferred_.......-.---- 100} 106% Mar 1] 1101gJune 8}| 9912 June 100 Dec 
*713, 72 7 7219 73'g| 721g 7312) 73l2 7434) 7214 7314] 8,500|General Asphalt........-- 100} 68'!sJune 27 Mar 2 2 Mar oer Aug 
110 110 *110 115 |*112 120 | 114 114%] 113 113 600| Preferred_.......___--. 100} 108!2June 27} 144%g Mar 2/| 947% Mar sone Aug 
6412 6412 6514 6514] 65%, 665s! 6612 6712} 65 6614] 7,700|\General Cigar, Incnew.No par| 52 Jan26| 89% Feb24|| 46 Mar) 5912 Feb 
*120 122 *120 122 {#120 122 |*120 122 |*120 122 | _... Preferred (7)......---- 100! 116 Jan 5| 134 Feb24)| 109 Jan 8 
*5714 571 5714 5714] *57 5714) S7l2 5712) 573g 57% 400|Gen Outdoor Adv A...No par| 5453 April] 58!2 Feb 9/} 51 Mar 56% A 
4812 4855 T4812 485s] 4812 48%) 47!2 48%4/ 4753 51%) 8,700| Trust certificates....No par| 37 Jan18} 55 May31j|| 26% Mar oo Dec 
1114 113% 11414 11734) 116%4 118!4) 115'4 11714] 11412 11714) 80,200|General Electric New..No par} 81 Jan27| 112!2July 1)| 79 June) 9512 Aug 
5 teem voy 11 =llg} 11 Al's} 11 11 11 11's} 6,000|General Electric special__..10} 11 June2i/ 115 Jap 5|| 11 Janj) 11% Dee 
*40 411s *391o 40 397g 39%) 40 40 | *40 41 400| General Gas & Elec A__No par| 34 Apr 1| 47!o Feb 2)| 34 Mar 59 Jan 
#1063, 108 *1071g 108 |*107!s 108 |*107!s 108 |*107!s 108 | -.____ Gen Gas & Elec pf A (7)No par| 100 Jan 3/ 109%June 9 os May! 100 Dee 
*117 120 *117 120 |*117!2 120 |*117!12 120 | 119 119 100, Preferred A (8)..--.- 0 par| 11344 Mar22} 120 June 1 1051 Apr] 113 Sept 
*102 105 *102 105 |*102 105 ,*102 105 105 105 100| Preferred B (7)--.-.- No par| 96 Jani3) 105 June 22 oa" Apr Jan 
19714 199 198% 202%] 202 2035s) 20012 203 | 198%: 202 |326,500/General Motors Corp-.No par| 14512 Jan 25) 205!2June 17)| 113! Mar) 225% Aug 
12334 123%, Zi22 1221!2' 12212 123 | 122% 123 | 123 123 1,700! 7% preferred......---- 100] 118'2Mar 9! 1244June li! 113lg J 122% Dec 
*Bid and asked prices; no saleson thisday. s Ex-dividend. « Ex-rights. ¢ Ex-dividend 100% in stock. 
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Pos sales during the week of stocks usually inactive, 








see fourth "page preceding 



























































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Range Since Jan. 1 1927 for Prevtous 
for NEW YORK 8STOCE On basts of 100-share iots Year 1926 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE 
July 2. July 4. July 5. | Juy6. | July7. July 8. Week. Lowest Atghest Lowest Highest 
$ per share | $ per share | s = share $ per share | BY oa share | $ per share | Shares ‘Indus. & Miscell. (Con.) Par) $ per share | $ per share ||$ per share $ 
eee ae ----|*105 -...|* 4 .l Pe eee General Motors Corp6% pf 100; 104 Mar 108 June 14 9814 Apr| 105 June 
"122 12212 122 ines 121% 1237) 21! Ig 122% 120% 122 21,400 Gen Ry Signal new....No par; 82's Jan 14) 126 June 28 6012 Mar| 93% Aug 
681g 6814 6812 69le! 6914 72\l2) 69 72\4| 68% 7Ole 30 700 General ractories...No par| 38 Janil4| 75 June 1 36 May! 49 Jan 
*40\2 41 41 41 40% 44 4275 43%! *41lo 4212) 5,000 os B68. ccocccoos opar| 37'2Mar24) 49% April 41% Nov! 78% Jap 
*104l2 106l2 *104 106124106 10612, *105% 10612 *105% 106!2] ____-_- | Dl assescesenese 100! 99% Mar 18} 106i2June 23/| 100 Nov! 1114 Jan 
15i2 15% 16 1612) 15!g 16 15% 15% 15!i2 16 7,900 quale ee No par| 141gMay21; 22 Marlo 15%gJune| 25% Jan 
5714 575 57% 58%| 58 58%| 567% 584] 56l2 5714] 15,000 Gold Dust Corp vtc..No par| 42 Mar 9| 569%June 2); 41!2 Mar) 656% Feb 
5414 5A4ly 55 54%, 55%) 54% 547%) 53% 54!2) 3,500 Goodrich Co (B F)..--No par| 42% Jan 3) 58% Mar 3/| 391g Nov; 70% Feb 
99 0s « 9D le #99 9912] #99 9912} 99 99 | *96 9912 oun PE ccccacceecous 100; 95 Jan 3/ 103!2June 8|| 9412 Dec} 100 Feb 
113 113 1125 113 |*11212 113 113 114 114 114 2,900 Goodyear T & Rub piv s- 98'g Jan 27) 117’sMay 16 9612 Dec| 109% Aug 
110'g 110'g 110'g 110'g} 110'g 110'g| 110'g 1104) 1097, 1097 Re 100} Prior preferred ......-.- 105 Jap 7} 112 June 6/| 10414 Dec] 109 Sept 
*62\2 63 62!2 62!2) 63!4 634%) 63!2 64%!) 637% G6Ale 2.400 Gotham Silkk Hoslery..Ne — 57% Jan 12| 67’, Mar 25 3314 Mar| 6912 Nov 
62 63 62%, 6214) 63 63 6312 64%! *64 6414] 1,500) New-.-.....-----.-.- No par| 58 Jani2| 67%, Feb24/| 4712 July; 68% Nov 
10612 107!2 #10612 10712|*106% 107%, *106%4 10712) 1065, 1065, 100| Preferred new_.......-- ron 104 Jar 26) 110 Mayi18j} -...-..-.]| --..-- —_ 
*75g «8 *75g «68 *75g 8 *7 s ., 2 ere Gould Coupler A----.- 7igJune 24; 10 May 25 2llg Jan 
35'g 35le 35'2 36 3612 36%! 357g 36%) 35% 357) 6,100 Granby Cons M Sm < Pr. 100 3l'g Jan27| 45 May 26 161g Mar 7, Dec 
114 114 11414 11412} 115 118 118 1184) 118 118!g) 4, 500 | Great Wessase Guger tom ous 109 Jan 26| 125!2May 25 89 Apr] 1131 Dec 
11912 11912 *120 12012} 120 12014) 12012 12012) 12014 120!2 160} i icccesaeoseence 11612 Feb 26| 122 June 3); 10812 Mar| 118% July 
397% 40! 40 4014! 40% 40%' 4012 43%! 43 437%' 7, 300° Greene Cananea ee 2944 Jan27! 48%,May 21 9% Apr! 384% De 
#83, 87%, 81g 85g Sig 85 *9 Ole 914 94! 1,100'Guantanamo Sagit.--M0 gar 8 Jan25) 114May 31 5g Jan 10% Feb 
47\2 472 47\4 4714) *47\2 48 | *47!2 48 | *47!2 48 "200|\Gulf States Steel_.....-.- 1 46 June30| 64 Feb28|| 51% 93%, Jan 
*56 57 57 8657 5614 57 5614 57 | *56%4 57 330 Hanna ist pref class A._...100) 56 Jan3l| 67 Jan19|;} 45 June; 6012 Deo 
#2414 25 *2412 25 2414 2412] *24l2 25 | *24!2 25l2 200, Hartman class A_Nopar| 24\sJune15| 27% Mar29|| 26 Oct; 281g Nov 
92514 2612 25'g 25!2]} 25 2512] 25'g 254) 24%, 247, 700| | ie No par| 232 Feb 9| 29% Apri18|| 2453 Dev) 30 
Pie gE sith all die Gand «lite «ahaa amia coal wean Hayes Wheel_.......- No par| 15'2 Feb15) 28'2 Mar 31 171g Dec| 46 Jap 
97 96% 97 | *97 97 97 9812] *96 98 600 Helme (G W)-.-.-.--.------ 25| 761g Jan 14} 101% Mari7!; 68 Mar 88 
37 0 = 38 381g 4112} 39 41%) 38 38%) 38 38 5,600 Hoe (R) & Co .......- opar| 22 Jan3l| 41l%July 6 171g May| 3512 Aug 
34% 347, 34% 4357) 35 357%} 35%, 36 3412 35%) 9,100 Hollander & a ta 7- "Ne par| 3l%June 3} 37 June22); -.-. ---- dane tee 
*60\2 61 61 61 *60!2 61 61 61 *60!2 6liz 200 Homestake Mining -.-.-.-.--- 100} 60 Jan25| 63's Jan 15 47!2 Jan) 63 
53's 53'g 531g 54 546 56 57 56 56 4,000) Househ Prod,Ine.tem cti{Nopar| 43% Jan 3) 57 July 7 40 Mar| 48% Jan 
15534 15753 158 16114] 161 168 | 164%, 16814] 167 173%) 143,100) Houston Oll of Tex tem ctfs100} 60's Jan1l) 173%July 8) 50% Mar| 71 Jan 
935 36 35l2 35!2] 35 36 35%, 3544) *35 36 700 Howe Sound._.-.-.---- No par| 35 July 1) 41% Apri8|| 27 Jan) 45 Sept 
8014 81% Slle 82%) 8153 82%) 797, 82's| 815 83!4)129,200 Hudson Motor Car....No par) 484 Jap24) 8873May 11 40% Oct) 123% Jan 
19!2 192) 1912 19%) 1914 20%] 19% 197%! 19!2 197%) 18, 500) Hupp Motor Car — 185gJune 28; 2353 Jan 10 17 Mar| 28% Jas 
1814 1814 1814 1814] 183g 19%] 1912 195s! 193g 19%] 4,200| Independent Ol] & Gas_No par| 17%May 20) 32% Feb 1 1953 Mar} 34 Jap 
2512 25le2 2514 25%) 24% 25's) 24 247%) 23!2 24 N 13 Mar30| 27i2June 29 1412 Dec| 24% Feb 
*8 812 *8 812 Sig Ble Ble Ble} *8l4g Ble 7igMay 12} 11's Mar 14 7% Oct} 13% Feb 
"75g «8 *7ig 8 w 5 Zig 7i2} 97% = «68 7Ti4June 20} 10!2 Mar 14 7ig Oct; 121g Feb 
89%, 89%, 90 «= 90 89% 90!2} 91 91 *87\2 90 700| Ingersoll] Rand new....No par| 88\4June30; 96'2 Apr 2|| 80% Mar) 104 Jan 
481, 50 49 50's} 50 50 49 49 49 4914) 5,600\Inland ----------NO par} 41 Feb15) 534June 6|| 3412 May; 4 
*113 #114 *110'%4 114 114 114 |*110% ....|/*113 118 100} Preferred......-.---.-- 100} 111 Jan 3/ 117 June 8|| 108% Mar| 116 Feb 
*13 14 138 13!g' 13 13%%' 13%§ 1312’ 13 13'g' 2,400'Inspiration Cons aan. a 12!2June 27| 25!2 Jan12i|i 20% Mari 2853 Nov 
*12 1212) 12 127} 12% 13 12% 1314) 121, 12%] 3,900|Intercont’l Rubber...No par| 11%June21| 15%Mari2|| 12 Dec 21% Feb 
993, 1014 *93, 1014 9%, 9% 84 «9 814 Ble 700|Internat Agricul_..... No par 6's Apr23) 10% Feb 23 91g Dec} 261% Jan 
45 45 45 4610) 45 45%) 44 4514) *40l2 43 1,100| Prior preferred.....-.--- 1 33 Mar20| 66!2May 26|| 56%, Dec} 95 Jan 
82 82 8212 83%) 833g 8412] 84%, 84%) 82%, 84 2,100| Int Business Machines.No par| 53's Jan 13; 89%May10|} 38! Mar; 567% Dec 
55 57 55'g 55\g| *55% 56 5 56%| 56% 59 6,500| International Cement..No par| 45% Jap21|) 65%3May 31 44%, Oct] 71% Jap 
108 109 #10812 109 |*10812 109 | 109 109 |*108 109 100| Preferred_......-.-.-.-- 1 102%, Jan21| 110'4May 19j} 101%, Oct] 106 Jap 
4553 467, 4614 47's 4612 4712) 45l2 4712} 445, 46 | 45,200)Inter Comb Eng Corp--No par) 43's Jan 28 Mar 1 331g Mar| 6412 Jap 
182 185 184 186l!9] 18212 18412] 181 182%] 180 182 | 11,700|International Harvester...100) 135% Jan 18) 188 May 23|| 11214 Mar) 158g Deo 
*129 136 129% 129%4'*129 130!'2] 130 130 129%, 129% 300} Preferred..........-.-- 100} 126% Jani12| 133 May i8|| 118 Jan) 129 Deo 
*7 712} Tig «7lg} «#714712 7ig 7ile 714 74] 1,200/Int Mercantile Marine----_100 6% Jan 4 8% May 27 6 Sept; 12%, Feb 
47\2 4814 481g 495s] 475g 48%) 47l2 4812) 4714 481g) 15,800! Preferred....---.------ 371g Jan 6) 655%sMay 31 27 Mar| 46% Feb 
71% 71% 72 727%) 715g 724) Tile 72 7114 71%| 2,800\International Match pref-- 62 Mar 2| 775June 7|| 5312 Mar) 66% Feb 
59's 61 Stock 60%, 61%) 6ll2 6314] 61lz 63%) 61's 627) 60,500/ International Nickel (The) - 38%, Jan 3) 75 May 31 32%g Mar| 46% Jap 
— 45%, 46 45%, 4714] 46% 47'4) 455, 47 455g 47 27,200| International Paper...No par| a391gMay 18) 607%, Mar 7 44', Apr’ Aug 
9714 9712] Exchange} 9714 9714] 97%, 9712] 9733 9712} 97!2 9712} 1,400) Preferred (7%)-...----- 100} 96lg Jan 3| 101\4May 24}| 89 May! 100 Dee 
*185!g 188 *185 188l9\*185 18712)/*185 18712)*185 18712] -.-.---|Inmternatio Shoe....No par| 160 Jan21| 185 June 3/| 135 May) 175 Jan 
*157 163 | Closed— | 162% 164 | 165 165 | 165!2 16712} 16814 172%) 3,300 International Silver---.-_-..- 100} 135!1g Mar21; 175 May 9j/ --.-. ---- seems dealin 
13514 137% 1373g 138 | 13753 1381g| 137% 13812] 1383, 13984) 17,100 Internat Telep & Teleg-.-1 1224 Jan25| 146 June 7|| 111 Mar] 133 Jan 
35 35 | Indepen- 36 36%) 35% 36%) 36 36%) 36 38 3,400|Intertype Corp--..-.-- -No par| 1912 Jan31| 3912June 18 1812 July} 29 Jan 
*5914 60%, *59 861 60!2 60\2} 60 60 60 60 300. Island Creek Coal....-.-.--- Ghee Bhi 6Gl BERET cance cocsl ence aece 
60 6014] dence Day 61 614) 61 61 617, 6212] Glle 621!2] 2,100 Jewel Tea, Inc.....--- No par| 532 Jap 3) 66!2May 10 25 Jan) 561s Dec 
*113%4 115 113%4 113'4] 113!g 113'g)/*112!2 113 | *112!2 113 400| Proferred....-c..-e-c<- 00} 113 June30| 125's Mar15)| 115!¢ Jan) 12712 Nov 
#11912 120 Holiday. 119% 119%’ 11919 11912g)*1192 119%’ 119!2 120 140 Jones & Laugh Steel pref_.100| 117 Feb 2) 122%May21\|| 114 Jan! 120 Aug 
*27 2712 273%, 27%) 2712 28 267g 2712} 25%, 27 2,600] Jones Bros Tea, Inc,..No par| 1053 Jan 3) 3053June 27 9 Dec} 191g Feb 
14 147, 14 15 125g 143%] 12% 1653) 16 1819} 24,300) Jordan Motor Car..-.-- No par; 125gJuly 6) 22!2 Jan 5 12 Novi 66 Fb 
#1134 1145, 113% 1145s) #1133, 11419) *113%q 11419) *113% 11412) ...--- Kap City P&L ist pf A-No par| 112 Feb10| 115!gsMay 27|| 10714 Mar; 115 Nov 
545g 5514 5514 56144] 55 56!g| 55 55t2| 5412 5533! 8,000|Kayeer (J) Covtec....Nopar| 49 Apr29) 57% Jan3i 3314 May| 61% Dec 
231g 24 23%, 24%) 2414 253g) 2412 255g! 23%, 251s) 85,500 a BelBvaces 25) 91g Jan27| 28%3 Apr2l 9 Oct} 211g Feb 
*66 69 687g, 69 69 70 70's 71 *68 71 1,100} 8% preferred.....--..-.- 100} 35 Feb 2) 75%, Apr2l 431g Oct) 74% Feb 
64 69 *66 868 68 68 69 71 69 69 1, 6% Saeed a dela 1 44 Jan19| 76 Apr2l 45 Dec} 7314 Feb 
2212 2212 227g 2312] *24 25 235g 235s) 23l2 2412} 1,900|Keleey Hayes Wheel__.No par} 21 June28) 25 June20)| -.-- -.--| ----..-- 
61 6114 6ll2 617%} 617% 62%) 62 625s} 61%, 62's) 24 :700| Kennecott Copper....- No par| 60 Feb 9| 66% Apr 22 49%, Mar) 64% Nov 
4 14 \4 \4 1 14 \4 3g ¥14 3g} 4,100' Keystone Tire y & Rubb_No par lyJune 30 1 Marll lp May 2g Jan 
197g 197, *19 20 *19 20 20 20 20 20 300| Kinney Co...-.-...--- No par| 19%June28! 45 Jan 5 39 Nov) 82'g Jan 
66 6644 66%, 70 69 71 70 7O0\e} 67 70 Ges . BEE, .nnccneuvoswens 100; 56 June29| 84!2 Apr 8 85 Sept; 99% Jan 
52!2 57 5512 56%) *56 5612] 5612 5612) 55'4 5614] 2,500) Kraft Cheese. -.-.-.--------- 25, 49 Junel6; 62% Feb 25 56%, Dec| 68 Nov 
53%, 53%, 5334 541le) 53% 55 545g 55 5414 55 7,800; Kresge (8 8) Co new---.--- 10} 45% Jan28) 55% June 22 42% Mar| 82 Jan 
113%, 1137, 114 115 115!g 11519)*115% _...)/*116%4 ~~~ . ee £4xz°»_ =r 100} 110'g Feb 9) 116 June 7 112l2 Nov) 114% Feb 
*11 13% *11 13%) 12 12 13!g 131g} 13 13 500] Kresge Dept Stores_...No par; 10 June28; 1712 Feb 151g Mar| 33% Jan 
*45 57 *45 57 *45 57 *4712o 54Alol *471p 54lo] -...-- Pt «citheupabes 100} 46 June28; 80 Jan ; 70i4 Mar! 93% Feb 
*225 240 230 230 231 244 |*240 244 |*236 244 900| Laclede Gas L (St Louis)..100) 173% Jan27| 267!2June 2)| 146 Mar) 196. Dee 
#2614 27 2634 26%) 27 285g] 2812 2912} 28 29 15,200 Lago Ol! & Transport- No par| 20ig Jan13; 32!2 Apr 9 19!g May| 24't¢June 
7414 7414 7414 7673} 7613 76%) 7614 7773) 77% te 33, 900) Lambert Co......<«-- No par| 66 Jan28) 80\4July 8| 39!2May| 72 Nov 
83g = 88g 8 8l4) *8lg Sly 81g 84 8 a 000) Lee Rubber & Tire....No par 7 Jan 4 0%, Mar 14 614 Dec| 14 Jan 
353g 357 353g 36 35 35%] 354 37 365g S719 12,100) Lehn & Fink 325g Apr27| 38 May 27 30% Mar| 41!g Jan 
*21l2 22 *21l2 22 211g 22 21llg 2112" 22 22 500! Life Savers....-...-.-- 21% Aprl6! 24% Feb17'| 17144May! 25 Dec 
11212 11212 11612 11612} 117 117 |*116 117 116 117 900|Liggett & Myers Tobacco..25|) *871!2 Feb 10) 123 May 24! 72ig Mar} 103 Deo 
11234 114%, 115 1157} 11512 11712) 11612 117 11612 118!g] 4,800} Series B..........------ 25] *8653 Feb 10) 122%May 24) 71 Mar! 72% Deo 
*126 129 *126 129 |*127 129 128%, 12834)*128 129 100} Preferred..........---- 100} 124% Jan27} 131 June 3/| 119% Jan| 129% May 
623g 6243 6214 6212] 62% 65 657g 6612} 66 66 3,700|Lima Loc Wkg-_-.-..---- No par| 62 Jan 6) 76% Apr26 531g Mar| 69% Jap 
51 51 51 52 51 51 51%, 514] *51'4 62 2,200| Liquid Carbonic certifs.No par| 481s Marl5) 659% Feb 14 4312 Oct} 587, Nov 
50%, 52 5114 527g] Sil 52 51% 5233] 51 52%} 8,000|Loew’s Incorporated...No par| 46% Jan 4) 6373 Mar 17 3414 Mar 
614 Gle 63g 63g 61g 6lg 614 638 614 614] 1,700|)Loft Incorporated----- No par 6 Feb 23 75g Jan 20 6 Oct] 11% Feb 
*35le 3712 34 «= 35 34 34 34 34 | *34l2 36 900|Long Bell Lumber A---No par} 3212 Apr26) 43 Mar 7|} 41% Dec} 5012 Feb 
3534 3912 40 413g} 405g 4134) 413g 4312} 43%, 457s] 57,900|)Loose-Wiles Biscult new ....25) 235!2 wee St (GRRORE BO nccc cescl ence save 
Aine teen tine. €6:08 thee eae &< Pe para Ca. 2d preferred 100} 157 Maril) 171 May 7|| 120% Mar; 175 
323g 323, 23g 331g) 3314 34 3378 3573] 3473 3614] 63,700) Lorillard _..........--..-- 231gMay 2) 364July 8 27% Oct) 4214 Feb 
*107 109 *109 10912'*107%g 109 109 109 |*107 109  e Pee 00] 107 June27! 118 %g Jan13)| 11144 Apr) 120 Aug 
11lg 11% *11%, 117%| 11% 1134] 11t2 11l2} 11tg 11%] 1,900|Loulsiana Oiltempctfs.No par) 1li2June 4; 18!g Jan 5)| 12 Mar) 19% June 
*90l2o 94 903%, 9034) *90%, 91 #9034 91 *90 91 ie i kee ape ts 100} 90 Apr 6) 97 Feb 5 93 Dec} 98 Dee 
#253, 26 257g 2573) 26 26 26 26's} 26 261s! 1,100) Louisville G & ElA...-Nopar| 235° Jan 3) 28 May 10 22% Mar) 26!g Feb 
24 24 2312 24 2314 2314) *233g 24 23 23 500 Ludlum Steel_.....-.-- No par; 21%June24| 33'4 Mar 18 225g Oct] 5814 Feb 
112%, 11234 *110 112l9)*110 115 |*110 115 |*110 115 10;\Mackay Companies_.-..-.- 100} 105 June 27| 1274, Feb 25|| 122 Oct} 138 Feb 
*68le 71 *68le 71 *68lo 7134] G8l2 Tlie] *68lg Tile] -..--- SE n.caneequnecenn 100} 68'4June29| 72 Jan 27| 68 Mar) 73!g Feb 
9634 98 9714 9910} 98 100%} 98 9934; 97! 9812) 34,700|Mack Trucks, Inc..-.-- No par| $84 Jan24| 118%May 23 8953 Nov; 159 Jan 
*110 114 #110 114 {#110 114 {#111 114 [*111 114 | -..... lst preferred..........- 100} 109 Jan25) 112 rr 10712 Nov} 113 June 
*105 108 *105 108 |*105 108 |*105 108 |*105 108 | -.---- 2a ao sacbassedee 100} 102 Jan18} 107!2June 102 Oct] 108% Sept 
32%g 32% *3214 33 3234 3234 iB 33 *32!g 3334 500 Magma Copper....-- -No par| 29!2 Feb 9| 377%gJune 6 34 Apri 44% Feb 
*14%, 16 *14%, 15le' 15 15 15 1512! 14% 14% 400! Mallinson CH q R) & Co.Ne pari ill2 Apr 7} 18 May 2\ 125g Nov! 28g Jan 
81lz  82!5 8212 84l2] 83lg 86 85% 86 8614 90 | 22,100/Manh Elec Supply..--No par| 53's Jan25) 90 July 1 44 Oct] 87% July 
307g 307s 31 31 31 Sllo} 313g 3153} 315g 32% 5,300; Manhattan Shirt........-- 25} 2414 Jani8}) 32%July 8 21% Oct| 32% Jan 
#427, 433, *427g 43 | *427g 4334) 4334 4334) *427, 45 100|Manila Electric Corp..Ne par| 40 Jan22| 46 Mar 10} 271g Mar 45% Sept 
*13lo 14 1312 13!e] *13 13129] *13 1312} *13 13le 100) Maracaibo Oll Expl....No par 13 June 27 22% Jan 18) 1612 Oct Feb 
32 3212 321g 325g] 325g 333g] 3212 3312] 3214 327%) 24, 100; Marland Pea No par| 31 June27| 58'2 Jani17|; 49% Mar 03m oe 
44 44 45 4515] 45 4510] 447% 4553) 443, 4514) 4,000) Marlin-Rockwell_...-- Ne par| 27 Jani0|) 48!2June 2|| 2412 Oct Mar 
*17 18 *16%, 19 1634 1634} 17!g 1712) *17 18 200 Martin-Parry Corp_...No par| 165sJune29| 24% Feb 24) 17 May 3 June 
10433 1044 1043g 1063g] 10534 10912] 109 1105s] 109t2 1097s} 10, 300|Mathieson Alkali WorksNo par| 82 Jan 6) 1105sJuly 7 6212 May} 106!g Jan 
68 684 68 68 6814 6953] 691g 704] 693, 697s) 7, 300) May Dept Stores new-_.-.-.-- 25| 66%June 28) 73’xMay 23 6912 Dec| 70 Dee 
2934 293, 30 3014] 2934 30 30 30! 2912 30 4,500| Maytag Co..-....-..--- No par| 23% Jan15| 32%May 10 19 Mar) 2412 Sept 
*63lo 66 *635g 72 66 66 *64 70 *65 7 200 MeCrory Stores Class B No par| 56'2Mar 4 75!2 Jan 3 72 Mar; 121 Jan 
*24%, 25 25 2553! 26 26 *25 2612) *25!2 26 700;MelIntyre Porcupine Mines__5| 24'2Marl4) 2712 Feb 28 224 Oct} 30 Feb 
*253g 255g *233g 2553] *253g 2553] 25!2 25lo] *25l2 2558 100 Metro-Goldwyn Pictures pf_27) 24% Jan 3) 2614 Feb 21 2214 Jan) 2512 Nov 
5 5 47g 5 5 5 473 § 5 5's} 2,000, Mexican Seaboard Oll_.No par 4\eJuly 1 94 Feb 16 6 Feb) 13% July 
14 14 *14 1414] *137g 14 137g 137s} *13% 14 300; Miam! Copper..........-.-.- 5 13igJune 21 1612 Feb 28 1l Mar 175g Oct 
29%, 30 30 3014} 3014 3033} 3014 3033) 2934 30 4,300, Mid-Continent Petro._.No par| 29 Apr29| 39% Jan21 2712 July} 37 Jan 
101 101 *100 102 101 101 *100 102 |*100 102 200) Mid-Cont Petrol pref....- 100} 97 Apr28} 105 Feb 3 Mar} 104144 Dec 
3 31g 3 3lg 3 31g 2% 3 234 3 | 13,500 Middle States Oll Corp....10 153 Jan 3 3%,June 23) % Nov 212 Jan 
*2 21g *2 2'8 2 21g 2 2 *2 2's 800) Certilienstes... .cccsnccace 10 lig Jan 25 2%June 23) 1g Oct 14g Dec 
108 108 10912 10912} 110 110 111 112 111% 11144 600) Midland Steel Prod pref._.100) 106 April} 119'2 Feb 17) 107 Mar! 13312 Feb 
¥*32 33 233 351g} 35!4 357s] 347g 35l2) 33 34!2} 6,800 Miller Rubber ctfs._...No par; 315s Jan 25| 36% Apr 12) 30 May Feb 
#983, O9le 9934 100!2} 9914 1001s] 987g 9914} 99 9% 134 3, 000) Montana Power_.....-.... 100} 8l!g Jan 28; 104'44May 20|)|} 6933 Mar) 8612 Nov 
65l2 65! 6514 6614! 6533 663s! 651g 6534' 6514 663° 9 "500! Montg Ward & Colllcorp_..10' 60% Feb 8 70 Anr22) AA = Mavi &2 Jan 
* Bid and asked prices; no sales on this duy. s Ex-dividend, o@ Ex-rightss 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1927 Range for Previous 
for NEW YORK STOCE On basts of 100-share lois Year 1926 
Saturday, Monday, Tuesday, | W ~~ to Thursday, Friday, the EXCHANGE i 
: July 2. July 4. July 5. | July 6. ‘| July 7. July 8. Week. Lowest Highest Lowest Highest 
’ 
$ per share $ ver share | & per share | $ ver share | $ per share | $ per share | Shares Indus. & Miscell. a) Par| $ per share | $ per share ||$ per share|$ per share 
612 Gle 612 6% 6% 6% 634 6% .800, Moon Motors........ No par 6 June23) 12ig Jan 5 9% Nov) 37% Feb 
2% «2% 253 234 25g 25g] 2 5g 2a oe 2% 2" 700| Mother Lode Coalition.No par| 2!gMay13| 4% Jan 3 4 Nov) 71g Feb 
"Sig = Og *8le 9 *853 85g) “Sig Sig 8 9 300} Motion Picture....... No par| 8 July 8 1653Mari8|| 10% Dec) 2312June 
31 31 *3034 32 305g 30%) 3012 3034) i 31 700) Motor Meter A.......No par| 30\4June20| 38% Apri18}| 33% May) 63% Feb 
#237, 2475) 243g 24%) 24 24 | *24 24% 24 700; Motor Wheel_-.....-. No par| 20% Jan 3) 27% Mar 29 191g Nov) 33% Feb 
B44 345g 34 347%) 34!g 35 3514 35%, 33 341s} 5,100) Mullins Body Corp....No par; 10 Jan 5) 35%July 7 8 Nov) 10% Feb 
’ 3612 3612 *3614 37 *365g 37 *361e 37 *36l2 37 100; Munsingwear Inc _....No par| 35%May17| 39% Jan ll 34% Apr) 38% July 
' 26 27 26!g 261g! 26% 27%) 2612 2653) 26 261s} 2,800) Murray Body new....No par| 26 June27| 43 Feb 23// ---- ---- Pree xtss ave 
637g 64% 6412 65 65 6653) 65's 6612) 65% 67 | 57,800) Nash Motors Co...... No par| 60% Apr25|) 73!2 Jam 5|| 52 Mar, 70% Dee 
*5ig 5%, *5lo 5%) *5le 5%! *Sle 6 5le Ble 100) National Acme stamped_ -__1 5 Febi5 67gMay 18 5 Nov) 12% Jan 
*3612 37 7g 367g! 36% 3634) 36%, 36%) 37 37 800} Nat Bellas Hess...___- No par| 36 Junel0} 444 Aprilj] -... .-..- ehas SSE 
91 91 91 @Q1 90'g 91 907g 9073) 90 90 600} Preferred...........<-- 00} 89l2June30| 97 Aprig9j| -------- in tn 
130 13012 13012 13212} 13214 13412} 13214 13312] 132 13312) 10,600) National Biscult.........- 94% Jan27| 138 May 9 74 jJan| 102 Dee 
*135 137 7136 137 136 136 |*135 137 135 135 200 ASS 130 Jan10| 138 June 8|| 126 Jan) 13119 Apr 
4212 4212 421g 4212) 42l2 427! 4253 4273! 4212 42%] 3,600) Nat Cash Register A wi No 39% Jan 3| 45’%sMar2l|| 3712 Oct} 564 Jap 
6li2 63 63 64%g; 63!2 64!2) 64 64%3! 63!2 64 11,600) Nat Dairy Prod_..__-- Nopar| 59\4May 3) 64!gJuly 6)/) -.-.---- e200 acco 
*21l2 22 330 «33 21g 214) *21!2g 22 2llg 21lg 500 -~ ee eee ae 20\4June 27| 27% Mar 1|| 24 Oct) 42% Jas 
*90 9012 *90 9012) *90 90's; *90 90's; 90 90 200 SE casccoueee Aprils) 94% Jan 10 89% Oct) 97 Jan 
3814 39 3712 39!g' 36% 38%4' 3614 37%' 35!2 36% 7,300 Natl Distill Prod Otis.-_No par 17 Feb 8! 5l%June 6 121gMayi 34 Jas 
*53 «(55 *53 456 | *53) = 55 51% 52 51% 52 600| Preferred temp ctf..No par| 43 Mar22) 69%June 6]| 3712 Aug! 73g Jan 
32 32 321g 3234) 3214 3214) 31 3112} 31 315g} 1,800)| Nat Enam & GMCS ~~ 19!g Apr29| 35%June 6 2ilg July} 401g Jan 
Olig Qlilg 91%, 917%) 907g 91 90 9073; 90 90 1,4 Preferred... -....... enna 69's Apr29) 91%July 5 76 July| 89% Jan 
"973%, 99 973g 9733! 98 10014) 9912 9912] 98izg 100 1,900) National sane ra 7222109 095 May 31) 2024May 16|| 138 Apr) 181 Dee 
“132 13212 *132 13214|*132 13214] 13214 13214)*132 13212 100| Preferred A_........... 113'-June 2] 132!:June 6j| ~.-.--.-- cece acco 
21 21g 207% 2ile} 2lig 224] 2lig 224) 2Zllg 22%) 9,700| National Pr rs Lt sacoaaes 19144June 23} 2373 Mar 24 16% Mar) 38% Jan 
82%, 82%, 83 8419} 84lo 847g) S83ig 84%) 83 8312} 3,300) National Supply.........- 50} 76 Mayll) 95% Feb18 5512 Jan| 88 Dee 
*24112 243 240 243 241 243 24114 24234) 241 243 550| N ational Surety........-- 238 Feb 19) 269 May 13); 208 Mar] 237 Dee 
*135l2 139 13834 13834) 138%, 13834) 138 138 |*135 138 300)| National Tea Co..._.. No par| 108 Apr18| 139%June17|| 11612 Nov) 238 Jap 
13 13 13 13 13 1314] 13!g 1312) 13 1312) 6,000|Nevada Consol Copper.No par| 12%June29| 15 Jan 3 115g June| 16144 Nov 
4412 44lo 443g 4453) 45l2 46 245 45 441g 4412) 1,800|N Y Alr Brake... .--No par| 40% Jan 8| 50 June 9 3612 Jan| 4612 Sept 
oeke Secs hen dete soth skeen with aael “ree eens eee N Y Canners_......-. 0 par| 13'g Apr2l1] 21% Jan 3]| 20!g Nov) 84% Jap 
a anee ES Pe OS Pe eae pian. Preferred_...... ...No par| 43 Mar30| 72 Jani3}| 704 Dec) 85 Apr 
*535g 54 53!g 547g) S5Ole 52%) 50 51 50 50 4,000) New York Dock..........100) 34 Jani4) 54%July 1 32 Oct| 45% Feb 
*82 85 *78 83 *78 83 *76 80 *76 OS | cosanal. .needesawesenss 1 72's Feb 9| 835sJune 16 69 May| 77 Dee 
*28i2 29 28% 2834) 28%, 28%) 2814 2814) 2814 284 900] Niagara Falls Power pf new.25| 27% Jan31| 2953May 2|| 275s Mar) 2912 Deo 
481g 4814 48 4834, 481, 48%) 481g 4834) 481g 48%) 9,000) North American Co......--. 10} 4553 Jani14} 52!:June 3 42 Mar 67 Jan 
5lig 5ll2 52'!g 52!) *51%q 524] *5114 5214] 52g 52! 7O0| BUGRTOS. .ccceccccocecs 50} 50 Jani0| 52'4May 26 49 Jan) 52% Aug 
| *100's 101'g *100!2 10134; 101 101 101 101 |*100 101!2 300|No Amer Edison pret_.No par| 965, Jan 6) 10i53May 20 91!g Mar| 97 Deo 
25g 25g 2% 3 3 3 *2lg 3 *212 3 700| Norwalk Tire & Rubber....10 17gJune 16 5% Feb 10 41g Oct] 15!g Jan 
10-103 *10 «#611 | *10 «11 | *10% 11 | *10% 11 200) Nunnally Co (The)_...No 10 May2i} 13 Jani9|| 12% Dec} 171g Jan 
{ 38 8638 38!g 40!2) 38!2 3934) 381g 3953) 3812 38%) 18,500)O1l Well Supply....-....-.- 31% Jap 28} 44%June 3]| 30 July) 36% Oct 
I *l4!g 141s *13l2 14 *13% 14 13% 13%' 131g 13%' 1,300!'Omnibus Corp......--. No par| 11 Mar25! 17'gJune 11 12 Octi 22% Feb 
64 64 *63% 6512] *64 6512] *6314 65 | *64 6514] 100|Oppenheim Collins & CoNo par| 5812 Feb 8| 67% Feb28|| 47 Jan) 63% Sept 
*2912 30 300=— 330 301g 301g] *2912 31 *30 301s] 1,100 Orpheum © Circult, Inc.......1] 29 May26} 35 Apr 7|| 2712 Mar| 331g Nev 
+d *105% ..--| 106 106 105% 10534) *105!2 10612 700 en enenee-e-e--100} 10312 Mar 23} 108!gJune 2|| 101 Jan| 105 Apr 
#12212 12512 125lg 127%} 126 1273s] 127 127 |*125!2 12714] 2,200) Otis Elevator.......- _.---50|/2103 Feb 2| 131 Jan18/| 106 May| 136 Dea 
*115 1184 116 116 /|*115!2 116 |*115!2 116 |*115!2 116 200| Preferred.............- 100} 108 Feb 16} 11814 Mar 22|| 102% Jan} 10912 Aug 
93%, 97 953 10 9%, 10% 9% 10 91o 953! 5,200) Otie Steel_...... -...-No par 7% Feb 1 12igJune 6 8 Oct) 1412 Jan 
7 75 *73 754) 73 74l2| *7212 7312] 73le 73%) 1,800 Prior pref .............100} 612 Feb 8) 79%June 9 63 Nov) 74 Sept 
76 76 77\g 7712] *7612 77 | *761g 7Ale| *76% 77 300] Owens Bottle._....... pee 751g Jan18| 84!2Mari4/|/ 653% Mar) 90% Dee 
37 8937 37s 337 367g 36%! 37 37 37 37%) 1,600) Pacific Gas & Elec new----- 31 Feb18| 39%June 1j} ---- ---- cece seco 
1, = Ilg 1% = lg 13g 15g lle 15 13g 13g} 13,000 ific Oll.....-...... No par 1 May 25 1% Jan 7|| m1 May| 83's Feb 
34%, 35 34% 35's) 34% 35's] 345g 35!g) 3453 34%) 10,500; Packard Motor Car_.....-.-. 33% Apr28| 37!2 Mar 14 31% Mar| 45% July 
12 1214 12!g 1212) 121g 12%) 123g 125g) 1214 1219] 12,700) Paige Det Motor Car..No par 77, Mar 22} 141gMay 4 9 Novi) 281g Jap 
5314 5312 Stock 53!2 5373) 54 54l4) 54 5444) 53% 54 1,800| Pan-Amer Petr & Trans....50} 53'4July 2} 65% Jan 19 561g Mar| 761; Jan 
5312 54 53% 547%) 543g 5534] 543, 5473) 53% 541s] 18,500) Class B..............-- 53igJuly 1 Jan 20}| 56% Mar| 78% Jan 
*20!2 21 | Exchange | 2012 20!2) 20% 20%) 20!g 2012} 2014 205s] 1,200) Pan-Am West Petrol B-No 19 Mar30| 37% Jan24 Oct Jan 
8ig Ble 812 Ble 81g 87% 81g 85g 8 812} 3,300) Panhandle Prod & Ref.No par} 8 Apr29) 18% Jan17 412 Jan} 32 June 
*40 46 Closed— | *40 60 *40 55 *44 55 *44 60 out etal Preferred........-.-.. anil 63 May 9} 81% Jan17 51 Jan| 99% June 
37%, 377% 3714 377%) 3653 38 35 367s| 351g 35%) 9,700] Park & Tilford tem ctfs_No par| 20 Jan27| 42igJune 16 185g Oct; 281g Jan 
612 6%) Indepen- 61g 6!2) *6l2 634) 6le 6le} 612 6le 800| Park Utah C M_...---.-.-- 1 6 Jan 3} 8 Mar 4 5ig Sept} 812 Feb 
385g 38% 38 3814] 38 4014] 381g 40!2| 37l2 3914] 11,400’ Pathe Exchange A new No par| 3412June28) 43'4Junel7|| ---- -.-- occ cooe 
22 221 dence Day| *21'4 2212) 21% 22 22 2219] *21% 222 600 Patino Mines & Enterpr pr.25| 20 Mar23|) 27% Feb 2|| -... ..-- ns eho 
} 24 25!2 25% 2612) 2512 26's] 231g 25 241g 2414] 6,400) Peerless Motor Car......--. 50} 20 Apr29| 32 Jan 8|| 23% Nov Bll Nov 
2453 2455 Holiday. | #2414 24% *2414 24%! 2353 241g! 2312 24%4' 2,700! Penick & Ford........Ne pari 21 Jani7! 27%May 9!i 16% Jan! 24 Dee 
*14!2 16 141g 141g] *143g 1573! *143g] 1514) *143g 1514 200! Penn Coal & Coke........ 50} 10% Jan19} 251gMay 27 7 Aug ” Oct 
2914 2912 28 8630 2812 29 27 29 25 26%) 14,300) Penn-Dixie Cement...No par| 25 July 8] 39% Jani13}) 38 Dec Deo 
96 96 #96 9714] *94 97's} *96 971s 96 96 300| Preterred........----- 1 951gJune 16} 100 May 14|| 99 Nov 10012 Nov 
+ %&  & 4% 8% ye & 14 %|_-«6 300) Penn-Beaboard St'l vto No par June 25| 11g Feb 14 Sg Oct}; 2% Jan 
140 140 713812 138g] 14012 14012) 1401g 14013) #139%% 14012 500| People’s G L & C (Chic)_.100| 126 Jan14/ 145%May 20|/ 117 Jan) 131 Dee 
*96 105 *96 «6105 *98 103 *96 103 102 102 100| Philadelphia Co (Pittsb)...50| 8514 Jan18}/ 110 Mar 25 591g Mar| 91 Dee 
#513, 52 517% 517s) *51lle 52 51% 52 | *5lle 52 300! 6% preterred.......---.- 50 Jan 6| 53 Febl0|| 45 Oct) 51% July 
381g 38% 385g 3914] 385g 3914] 3812 39 37% 3812) 11,400] Phila & Read C & 1_.-No par| 37%June30| 47% Mar 4|| 36% Apr) 48% Feb 
*38 39 *38 8640 *38 40 | *38 39 oS: 2? xo anes Certificates of int...No 3714June 30} 47 Mar 4 + lage 4612 Jan 
*26 28 *26 28 *26 28 2712 3012} 29%, 31's} 9,000) Phillip Morris & Co, Lt@_..10} 26 June30} 4113 Jan 10 Apr} 41 Dee 
3912 397% 393g 397%] 39%, 4014] 3912 4014] 38% 394] 50,000! Phillips Petroleum....No par| 38'4June27| 60% Feb 16 40 Mar| 57% Dee 
*45 46 45 45 | *45 45l2] 45l2 45lc] *45 4678 200| Phoenix Hoslery.......-..-- 5} 42 Jan 7| 51 Marl7|| 31 Mar, 46% Nov 
*107 108% *107 1087!*107 1087g/*107%4 1087g| *107%4 1087s} _-....| Preferred.......--.---- 1 103 Jan 5] 107 June30|} 94 Mar] 103 Oct 
#143, 15 14%, 15 1412 15 13% 14lo| 1314 13%| 12,000) Pleree-Arrow Mot Car No par| 12% Apr27| 23%;Mar 8|| 19 May, 43's Jan 
60!2 60% 60% 61 6014 6153] 5614 60 55'g 571e| 8,200| Preferred........-.-... 100} 55'gJuly 8) 1021¢ Jan 3/| 76!2 Apr| 127% Aug 
S 4% 7g 7g 7g 7g 78 7g #34 7g} 2,100] Pierce Oil Corporation....- 25 lg Mar 25 1igJune 22 lg Oct 1% Jan 
*21 24 #217, 2273/ 217, 22 | #20 22 | *20 23 200| Preferred_.........---- 100} 13!2Mar24) 24 June 21 1l!g Nov; 27g Jan 
473 47% 412 47 41g 4% 45g 47 4%, 5 | 17,900) Plerce Petrol’m tem ctfaNo par 2!2 Mar 22 51gJune 20 2% Aug 7 Jas 
54 55l2 55 554) 54 555s} 54lg 5453) 5214 54 3,500 ——. Coal of Pa....100) 32%Mar22|} 74!2June 7 29 June} 421, Jan 
*84 86% *84 85 847g 8473) *84 85 84 84 600| Preferred_...........-. 100| 705sMari0|} 93igJune 8}| 70 June) 85 Jam 
*97 9814 *97 8 98l4) *97 9814) *97 9814] *97 98l4] __.__- pinbares b Bicel a 100} 951g April| 101 Jan18|| 94 Mar| 100!g Dee 
103%, 10373 1037g 104%} 103%, 1045s} 1031g 104%g/ 102!'g 1035s! 23,900 Postum Co, Inc_...-.-. No par| 925s Mar 16) 105%June21!| 7512 Mar] 124% Feb 
*5714 60 *57l2 60 58 =-59 59 = 6 17g! 60%, ~=61%4' 5,700! Pressed Steel Car new----- 100i 3612 Feb 5! 70 Mar28ll 34!sMay| 44 Nev 
*86 88le *8712 89 8812 8812] 8612 88 8712 8712} 1,200) Preferred..........-..-. 100] 7612 Feb 5| 921!gMay12|| 7712 Dec} 95% Jan 
25 25l2 25'g 2553! 2514 26lo| 255, 2612) 25% 257%| 7.000] Producers & Refiners Corp.50| 16% Jan 5| 33%May16|; 11 Mar) 20% Oct 
41 42 *41lo 42 | *415g 43 | 415g 4610) #415, 42 110| Preferred__.......-...-. 50| 36% Jan 6| 50 Feb 9|| 30% May) 41% Oct 
397g 40%, 4014 40!2! 4053 4114] 4012 411g} 4012 41's} 17,700| PubServCorpofNJnewNoper| 32 Jan 6 454June 1 Bly Oct| 33% Nov 
*100 10012 *100 10012) *10014 10012,*100 10012} 1001s 100'g 100; 6% preferred........ -- 100] 98! Feb 19] 1014May 10|} 9612 Apr] 101 Oct 
*112 112!l2 11219 11219} 11212 11219] 11212 113 |*113ig 113%, 500| 7% preferred__.....-.-. 100} 10812 Jan 5] 1155s Mar23/| 103!g Jan} 110 Nov 
*130 131 *130 131 [*130 130%! 132 132 |*131%4 132te 100} 8% preferred_....-----. 100| 125 Jan10| 132 June20|| 115 Mar) 124% Nev 
*10714 108 10634 108 10714 10714] 1065s 1071!g|*10653 1067| 1,300] Pub Serv Elec & Gas pfd.100| 102 Jan 4) 108%May 20 97 Jan] 104!, Sept 
*181 183 182 182 | 182l2 1847] 184 184 |*183 184 1,300) Pullman Company...-...- 100) 172% Apr12| 195!gMay 25|| 14544 Mar| 19912 Sept 
*3614 37 *3634 37 3612 3733! 3714 38 38 3912) 1,000) Punta Alegre Sugar....--.-- 50| 34's Mar22| 46% Jan 3 33 Apr) 4914 Dee 
26 26 257% 26 26 26's] 26!g 2614] 25% 26 9,200| Pure Oil (The)_.......-.-.- 25| 2553June27| 33!2Mar 4|| 25% Oct) 81 Jas 
*112'4 112!2 *112% 11212} 112%, 112!9}*#111 113 |*111 113 300 8% preferred.......... 100) 111%, Janil| 114 May25|| 106 Apr| 112%June 
5314 534 53%, 5344) 55 55 557% 557g) *55'4 557s! 1,700) Purity Bakeries class A-...25| 42% Mar 31 68 May 3 47 Oct| 49% Nov 
7) a 7114 71%) 72 73 73 74531 7312 7312] 5,200) Class B_........... No par| 41% Jan 3} 7512May19|| 4112 Nov) 44 Dee 
5353 55 B4l2 55l2] 54 55%] 53!2 54lg) 52l2 53%| 51,100] Radio Corp of Amer_-.No par| 411s Apr13| 56%Mar 1|| 32 Mar) 61% Nev 
52 52 51% 51%) 52 52 | *517%g 52 | *5ile 52 300! Preferred___......-.-.-- 50| 49 May 3) 53 Feb28/| 4453 Mar) 537% Dee 
41% 41% 417g 417) *42!3 4612) *421g 4612) *4212 4612 70| Rand Mines, Ltd__---- 40 Jan 5| 46% Apr25|| 32% Apr; 41% Oct 
14 14 1414 1414) 1412 1419] 141g 1419) *145g 15 900| Ray Consolida 131g July 1] 151gMar 1 101g Mar} 16% Nov 
25 25 25lg 2512) 2733 29 313g 35 34 35l2| 25,900] Real Silk Hoslery......--- 10| 235gJuly 1] 49 Apr20|| 3712 Nov) 50% Oct 
84 85g *83le 84 84 84 87 87 88% 90 SO POMMIIOE. . c.cccanccsne 80 June 1} 99 Mar 2/|| 934 Dec] 100 Nov 
513g 5278 5214 5414] 52 5553! 527g 5373] 52!g 53%] 14,300] Reld Ice Cream-_...... 38le Jan24| 555sJuly 6|| 39% Dec) 56 Jan 
Sin 5% 5le 6 *5lo 6 *5%, «66 *5l4 6 1,800) Reis (Robt) & Co_.-. 5leJuly 2 9 Jani0 Jig July| 18% Feb 
43 43% 433, 45%) 4514 4614' 4414 45%4' 441, 445s! 61,000! Remington-Rand__-_-- 37% Apri4i 47%June 9!) ....----| -------- 
*98 9812 *98 9812} 98 98 | *98lg 9812] 98l4 M812 600| First preferred_.....-.- 100! 98 June 20] 10212 Apr25\| ---. ---- oon oone 
*101 105 *101 105 |*101 105 |*101 104 |*101 104 | __.L-- Second preferred___.__- 100! 99 June 3] 110 Apr25/| ---- ---- cose core 
112 112 *112 116le/*111 116i2i*111 116%2)*111 11612 20! Rem’g’tn Type 7% 1st pf_100| 110 Feb 18} 117!2 Feb 10 106 Apr) 118 Oct 
*113 114 113 113 |*1i2 116 {#112 113 | 112 112 20| 8% 2d preferred.....--- 100/ 111 Jan 6| 126 Apr25|| 105 Apr] 115% Aug 
sei bela ‘nts Khas ones wheel vane "“Ghielieuse ¢hosl ohh oie indeed No par} 91g Apr30| 1312 Jan 10 8 Oct) 15% Jan 
*§212 6312 2!2 63 63 6312) 64 64 *63 6344; 1 000 Republic Iron & Steel....-. 100} 5612 Jan 4| 75% Marl11 44 May| 635 Jan 
#10312 104 #10312 104 | 10312 103!2|*10312 104!2| *10312 194 100! Preferred_.........---- 100| 965, Jan 3| 106 May 26|| 91% Mar; 99 Sept 
673 7 6% 7 7 75g 74 73s) 7 7 6,800) Reynolde Spring -- -- -- No par| 4 Feb21 8 June 10 414 Oct) 105: Jan 
132 133 13314 134%; 135 137 1373, 1377%| 136 13612) 8.600] Reynolds (RJ) Tob Class B 25| 98's Feb 24) 139%May 24); 90 Mar 121% Nov 
106 10653 10734 1087s} 10612 1087s! 106 10714} 1902's 10514] 7,500] Rossla Insurance Co-__.---- 25| 74 Jan13| 108%July 5|| 76's Dec] 100 Jan 
#473, 4814 45%, 45%] 487 487%,| 483g 48%] 4853 48%] 800| Royal Duteh Co CN ¥ shares) 47%June 30| 54\2 Feb ¥|| 47% Oct) 657% Jan 
3773 377s 3712 3712] 377g 3814] 373g 383g! *37'e 38 1,100 gt Joseph Lead_.....-.---- 36 May 23} 43% Mar 4) 36% May ome vee 
70 =—71 70 Tile} 71 7134! 7Ol2 re 70\2 7112] 10,400) Bafety Cable.....---- No 52% Jan 3) 72%June28}| 42's Mar Seis Nov 
477% 477% 475 47%| 48% 5314| S2!2 54%2| 52% 52%| 3.900| @avage Arma Corporation-100| 47%June 24] 72!2Mar 5|| 674 Nov| 10212 Feb 
1 Ils ly Ny Ilg ty 1g Lig lig 1's] 5,100! Seneca Copper... .---- No par| 1 June30| 3% Jan10 212 Dec} 10% Jap 
*56%g 58 58 58 58 587g! *5712 59 5612 57 1,300| Shubert Theatre Corp_No par) 56 Junel5 66 Mar 10 52 Mar] 705 July 
2lo 53lg 523%, 5314! 53!g 54 5212 537%) 515, 53's! 13,300] schulte Retail Stores._..Ne par) 47 Jan18} 55!2June 16 4212 Mar| 13812 Jan 
*119%4 130 *1193%, 130 |*120 -.-.|*121 ee Se OD ee Preferred......-------- 100} 116% Jan22| 120 May. 5j| 11212 Jan 120 Bept 
ll 11 *11 1119) *11 1119} *11 11!9} #11 llls 500) Seagrave Corp___-_---- No par 10%June 30 135g Jan 3 1212 Mar 14% May 
57 5714 57 57%3| 57's 57%! 57% 577%| 5714 57%3| 8,600 Sears,Roebuck & ConewNopar| 51 Jan17| 5912June20|| 4414 Mar| 58% Bept 
*72 = 7212 7ilg 72 72-73%) 70% 72%) 70% 71'4] 5,100) Shatuck (F G)_...--- No par| 56% Jan17| 75%sJune 9|| 47 Mar) 69% Jan 
4412 4412 *45 46!g) 4534 45%4) *45!2 4610! *4612 4719 300| Shell Transport & Trading-£2| 43°, Apr28} 47% Feb 10\| 40! July| 485, Jan 
26%3 2612 2612 26%! 27 2714! 26% 2712' 27 2715! 7,400! Shell Union ON__.__._No par| 25% Anr29! 21% Feb 7!|_ 24 Mar 31 Now 





* P14 and saked prices: no sales on this day. s Ex-dividend, 4 &x-rights. » Ex-dividend one share of Standard Oil of California news 
Dd Distributed one-half share common stock ani one-half share preferred B stocks 
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For sales during the week of stocks usually inactive, see sixth page preceding 






































































































| j PER “SHARE li 
HIGH AND LOW SALE P RIC ‘ES—PER SHA RE, NOT PER CENT. | oa ~e 8TOCKS | Range Since Jan. 1 1927 1 Range for Previous 
ee eS —— - NEW YORK STOCK | On bast: of 100-sharelots |, Year 1926 
Saturday, , Mon day, Tuesday, , Wednesday,| Thurs — Friday, | the EXCHANGE ~ 
July2. | Juy4 Jul y5. | Juy6. | July7 July 8. | Week. Lowest HAitghest 1 Lowest Highest — 
$ per share | $ per share $ per share $ per share | $ per share | $ per share Shares \tndus. & Miscell. (Con.) Par’ J per share $ ver share is per «@ 3 ver share 
*15°, 16 | |} 1553 15% 157g 16 5% «64157 147g 15%, 10,700/Simme Petroleum.....--.-- 10! 14%July 8 225 4 Feb 16)| 15g Aug] 285% Jan 
4912 50%! 50% 51%) 5llg 517s! 51 2 52%! 511g 521g| 44,300|)S8immons Co......-.-- No tl 33\2 Jan 6) 52%July 7|| 28%, Oct; 54'2 Jan 
#110 110%} 1110 110 \*110 11014; 110 110%) 111 111 E 3¢ 30} | EE EER 107144 Jan 4 111 July 8|| 10512 Nov! 1091, July 
1614 1632! 1614 16%| 16% 17 | 16% 1612) 164 16%! 14,400\Sinelair Cons Ol! Coro_No par| 16 June30 22% Jan 20)| 16%, Oct! 24% Feb 
*9712 98 | *9712 98 | *9712 98 | *9712 98 1 #971, 98 | SSIS 00 97 Jan 6) 103% Jan3i|} 90 Mary 9912 June 
26 26 | 255% 26 26 827 255 2614! 25%, 2573! 5,000/Skelly Mi] Co__.......---- 25, 24!sJune27, 37% Feb21|| 2653 Mar| 371s June 
#116 125 Mie 5 /*116'g 128 |*117 127 11712 118 200'Sloss-Sheffield Stee! & Iron 100} 113 June 29) 13414 Apr 6|| 103 Apr| 14212 Aug 
1212 12!2} 12'g 1214) *1214 13 127 1278! 13 13 1,000 Snider Packing..__.-.-2 N 0 par| 11%June 22) ae Braet: oe 
142 142)! 140 14214| 14014 146 15lle 15212) 150%, 153 2,200|South Porto Rico Sugar... 100) 140 July 5) 19712May 2)| 92 Apri 16912 Dee 
#129 130 | 130 130 |*129% 13112!*129% 13112! 130 130 } 30} Preferred........----- 118'2Mar 4) 130 May 21|/ 110 Oct} 121 Dee 
#3414 34% 3414 34%) 34!2 3514) 35 35%4/ 35 35 8,300\Southern Calif Edison----- 31% Jan 3, 36%sJune 3/| 30 Dec] 33 July 
19 1914 19'g 19's] 191%2 21 1912 1912) *19 19!2} 1,200|Southern Dairies cl A.No x 15 May20) 45% Jan 13 41 Oct) 55%. July 
%77, 8 8 8 8 834) *8lo 85g! Big Ble ee ed No par 7 Mayil18} 20 Jan 7 171g Oct) 35% Mar 
*12l9 14 *111g 137%} 11lg ile] *11!g 137%) *12 14 10 Spear & Co.......-.- No par 8%May 13) 14 June 22 10 Dee} 17% Feb 
*74 77 *74 #77 | 974 #«#%$T7 | 974 +«#2477 :*| 974 ~=«(77 Se ieee eae care 100} 73 Feb24) 80 Febi4|| 72 Apri 82l¢ Jap 
#2412 24!4 2414 2414) 24% 2614) 26 26!2} 25 25 5%! "3,900 ‘Spicer kee No par} 20'\2 Jan27| 287May 25 1 Apr| 314% Feb 
#108 109!2 *10812 10924)*108!2 109%4|*10812 10944'*108 108's| _...___| Preferred........----- 100) 104 Feb21| 110 Marl19/| 101 Jan) 107% Dee 
59'g 60 60 6014) 6014 60%) 6014 60%) 591g 6014! 10,400 Standard Gas & El Co_No par} 54 Jan 25) 66%June 16|} 51 Mar) 69 Feb 
61% 61% *61 Glitz! 60l2 60!2' *61 62 | 61% 62%5' 730° Preferred........--... 50 57's Jan 3' 64 May16 653% Mar! 57% Feb 
*81 85 *82 8683 83 84 8412 85 84 841e] 1,900'Standard Milling......... 100] 70% Jan 4| 89%gJune 2/| 671g Oct] 921g Feb 
9612 97 96 8696 96 96l2) 95l2 ss | *96 96% 200) Pe ilscunencoceces 100} 84 Jan 5| 98 June 2}| 80 Mar! 90 Feb 
527, 53 527g 5314) 53'g 54 53% 54 53 5353! 9,100 Standard Oil of Calnew.Nopar| 50% Apr28) 60% Jan 19 525s May| 6353 Sept 
365, 36%, 36%g 36%) 36% 36%) 36l2 36%! 3612 36%) 13,100 Standard Ol] of New Jersey.25| 35's Apr29| 41% Feb 5 37% Dec| 46% Jan 
30 30's 30 3014} 30's 30!e] 3014 30\2) 30 30!2| 19,400\ Standard Oil of New York_..25| 29%June27| 34!s Jan 18 3212 Dec| 3314 Dee 
*3lo 3% *3lg 3%) *3le 3% 31g Bla] *3ln 3 8q 200 Stand Plate Glass Co._No par 2 Mar 29 4%June 9 31g Nov} 10% Feb 
10412 10412 105 105 | 105'2112 | 110 111 11014 110%) 5,700) Sterling Producte..--.- No par| 90\2 Jan 4) 112 July 6|} 75 Mar| 96% Nov 
60\2 61% 6014 61%) 61 61%) 60% 615s} 60% 61 6,100 8Stewart-Warn 8p Corp_No par| 51\4Marl5| 6814 Apr 20 61 Nov] 92% Jan 
*3lle 32 31% 32 | *32 33 | *32 3212} 3212 32!le 300 Stromberg Carburetor.No par} 26!sJune 1| 54!2Mar 1 47% Dec! 77% Jan 
49%, 50 49% 5014) 4912 50's) 49%, 50%! 4912 49%] 16,500|/Studeb’rCorp(The) new Nopar| 49 June 23) 57 Apr 8]| 47 May) 62 
*118 120's *118 123 |*118 123 |*118 123 |*118 123 a seal 100} 118 Feb 10) 122 Feb23)| 114!2 Feb| 12212 June 
6 612 614 6% 614 6le 614 Glol - 61g 6% 10,200 |Submarine Boat 2'2 Feb 28 8'sMay 12 lle July 3% Feb 
32 32 *32 33 | *32 33 | *32!g 33 | *32 33 200|Sun Oll......._- 30 Mar2i| 34% Jan17|| 30%g Mar) 4153 Jap 
*4\4 4% 4144 4% 4!2 4!l2 4lo Ale 414 4%) 5,300 Superior Oll....- 3%, Mar 30 6!2 Feb 18 1 July 5144 Dec 
25 25 25 25's) 24 24 | *23 25 | #23 25 ”"600| Superior Steel 195g Jan 25) 28 May 18]; 1912 Apr) 347% Sept 
*8%, 10 *8% 10 9'g 10 9 10 *8%, 10 400| Sweets Co of America_--.- 50 7 Apr27| 135 Feb 3 852 Apr) 1753 Sept 
*3lo 4 *3l2 4 *3lg 4ief *314 4 *3lo 4 | ....__|Symington temp ctis_.No par 31g Apr 12 6 Janl4 4 Nov! 14l2 Jan 
*10 10!2 *1014 1012} 10% 104] 1014 10%) *10%4 I1le 600| Clase A temp ctfs....No par 8i2Mar 1| 13% Jani14|| 1053 Oct; 20% Feb 
*12% 13 #123 13%4) 12% 1234) 1284 12%) 12% 13% 500) Telautograph Corp....No0 par llisMar 9| 1412 Apr 8 11 Apr) 14% Jap 
814 84 *814 812) 8% 812) 8% 8l2} 8l2 812] 2,200|\Tens Copp & C......- No par) 8igJune 10) 13% Jan13|} 1053 Dec} 16 Feb 
46%, 47 4653 47's} 47 47'4| 47 47%) 4714 47%} 10,300)/Texas Corporation. .--.--.-- 25| 45 Apri9| 658 Janl17|| 5312 Nov; 57% Dee 
6412 647%, 64 647s] 641g 6614] 6412 6573] 63%, 647,/132, 200) Texas Gulf Sulphur new No pay} 49 Jan 3, 66%June 16 39 Oct) 52% Nov 
15 15% 14% 15!2' 15 15's! 14% 1512! 14% 15!g' 15,000 Texas Pacific Coal & Oll_._..10] 12 Apr29' 18%sJune 8 12 Octi 191g Jan 
31 317, 313g 32%) 3012 315s] 2912 31le| 2914 311! 51,500!/Texas Pac Land Trust new..1| 151g Jan25} 40 June 7j/ -.-.----| ---.-.- » 
*31le 32 *3llo 31%) 3ll2 3ilo| 31% 31%) 32 324 700| The Fair... .<--c-- 0 2444 Jani1l) 3453May 7 2653 Dec] 34 Jan 
*531e 54 54 54 *53le 54 531!2 53l2) 54 54 600;Thompson (J R) Co...---- 25| 47 Jan26| 66 June2l 424, May; 5012 Sept 
16l2 16% 161g 1612} 16!g 1614) 16)g = 161g 16's} 2,200 otremer Aasee Ol. f+ se : “sesh een 6660 ates 
88 88 88 88 88 88 88 8l4) 88 88 500; Preferred.......... a 2 exne ence Ghee see 
2212 2212 2212 2212] *2214 22%; 22 22 32 22 1,300; Tide Water Oll_.......... 100 291g Jan13|\| 27 Nov) 39% Jan 
*87 88 *86 8712] *86 8712] *86!12 87 *86le 87 200 — 89% Apr 25 8714 Nov; 103 Jap 
100 1004 10053 10112] 102 104 | 10214 104 | 101% 104%! 54,700)/Timken Roller Bearing_ No par 106\4June 3|| 4473 Mar) 85% Nov 
*99%, 100 99!g 10012! 10012 1015s} 10012 10153} 10012 1005s} 5,500)\Tobacco Products Corp...100| 931g April} 110% Jan 5j| 9514 Apri] 11653 Sept 
*112 113 11212 11212] 11212 11212] 1124 112%} 11212 11212 800; ©  amemnibewinesnt 108 Apr 16) 11612 Jan 18}; 103 Mar] 118% Sept 
8% 9 8% = 9g 8% =—4 85g Dlg 85g 887g) 77,200) Transe’t’l Oll temctf Ni 3% Apr 30 9%,June 18 3 Mar;  O5ig July 
*15 17 *15 17 | 15 17 | *15 2h BS eer Transue & Williams St'l No par| 10 May 4) 164July 1 15 Aug) 27 Jan 
55 = 558 Stock 547, 547) 54% 55 5412 5412} 54 54 1,600! Underwood Typewriter _...25| 45 Jan29| 60% Aprl18|| 43% Nov; 63% Jap 
5012 53% 53 544g) 52!l2 54 5214 54 50 5214] 10,600| Union Bag & Paper Corp..100) 3812 Jan 25) 73',June 1 35 May] 71% Jap 
1227g 12412} Exchange | 124!2 127%) 126 128%) 125!2 1265s] 125l2 127%] 77,100|/Union Carbide & Carb_No par| 99', Jan 26) 128%July 6 7712 Mar] 1 
41% 42 415g 4214) 415g 42!g) 41!2 42 41lg 4112} 3,900) Union California. -.....- 25) 395gJune 27; 5612 Jan 6|| 3714 Jan Bept 
*113 114%} Closed— |*113 115 |*113 114 11314 113%4)*113%4 115 100}Union Tank Car new..---. 100} 94 Jan 3] 115l2June 9 93 954 
109 199 Ind 109 109 “109 iets 10 109 1081 1071 7400 e a Poona 1081 july 3 109 Ff - 24 oe ve ~— 
ndepen- 5! ome 3! 5le2 8 PF cae pa Oeomwenet 2July 9 June ain sna athe enme 
#16312 164!2 164!2 165 16473 16573} 169 16912} 168!4 16914] 2,300) United EazooosoocoonnaE 159 Jan 25) 1827%g Apr20|| 134 Mar) 174 Dee 
5912 5934) dence Day| 59%, 5944] *59!2 5934) 5934 5934) 597 597, 700| lst Preferred......--.-- 5812 Jan 6) 60 Jani12|| 552 Mar! 69 July 
*128 129 129 131 130!2 1317s} 131 135 133 13612] 7,900' United Fruit.........-. 1131g Jan 26) 136!2July 8 98 Apr| 126 Nov 
*100 102 Holiday. | 100 100 98!2 100 '*100 101 '*100 101 170 Universal Pictures lst 10. 100 98 Jan 14! 103% Apr26!i| 90 Mari 981g Deo 
*28l2 287, 29 29%) 291g 31 30%, 32 307, 32 | 13,800) Universal Pipe & Rad..No par) 27\4June27| 3714 Mar 29 1353 Mar] 341, Dec 
*85 8834 *87 89 89 89 8912 93le] *85 9243] 1,000) Preferred.........--... 81% Jan27| 96 May 7 52 Mar!) 901, Dec 
23312 23678 236 23973] 234 237%) 234 239 | 236 23614] 11,300);U08 } Ee Iron Pipe & Fdy-. pres 202 Jan25| 246 May 20]; 150 May| 24812 Aug 
7115 1172 *115 1172/4115 11712)/*115!2 118 |*115% 11612) _.__...| Preferred........--... 112 Mari4) 118 July 1]} 100% Mar; 118 
am asics aah. atk 24nhe Saati send 50a aeae aaselestane UB Dintrit Corp tan oti No per 5llg Feb14| 697%sJune 21 39 Mar| 611g Feb 
*5614 57le 57 577%) 57% 58%) 58 58 | *56l2 58 900|U 8 Hoff Mach Corp vteNo par} 5153 Feb 1| 63%;May19|| 4573 Jan; 693% Feb 
77% =78%4 78% 7953) 79 8114; 79!g 8112) 791g 80 | 12,700\0 8 Industrial Alcohol. -...1 69 Mar30} 89 Feb28|| 45% Mar] 8412, Deo 
*112%, 1147 112% 112%) 113 113 #11214 1141g}*113 114% 300| Preferred........-----. 107144 Apr 4] 114%June29}| 9914 Apr] 114% Nov 
591g 595g 5914 61%) 61 62%) 62 62%) 6053 61%) 15,300/0 8 Realty & Impt new.No par| 54 Apr 6) 665 Feb 7|| 48!s Mar) 71% Jan 
43 447s 435g 4514] 44% 46's) 45!g 46's) 41% 45!2) 58,600 ay States Rubber. -.... 1 374June 16} 671g Feb 28 5014 May| 8844 Jan 
93% Q4le 95 9673] 9612 97 965g 9712} 9212 96%) 14,800 se 1 85%June 16} 1113, Apr 8]| 10112 Mar; 109 Jan 
*35 35% *351g 3584) *35!1g 35%) 3414 3414] 343g 3412 3 UB Smelting Ref & ao 33%g Jani3} 42 Mar24|} 30 Oct) 49% Jan 
*4914 49lo 4914 4914] 7485g 4853] 49 401g) 491g 4914 - 8 =—«_ ses 455g Jan18| 49l2June27|; 42 Oct; 50 Jap 
ehoadk: <cammbaia ES OE Te: Eye laren Utes Danes heal Corp -2i00 15312 Jan28| 176 May3l1|| 117 Apri 1601g Dee 
1197, 120 12014 1207s] 12053 12214] 120%, 1221g/ 120%, 12153/108,700; Newwi 111% Jan 28| 125’%sJune 1|| 113% Dec} 117 Dee 
*131 132l2 132 13212] 13214 133 133 133 —_  & een my - te yo B. — = a Dee 
*81 83 *82 83 82 83 81 81 1 81 500 ‘obacco ap une 2 Jan Deo 
*12314 12634 *124 12634)*12414 12644/*12414 12634) *1241o 12644) _.___- — 123. Jani4} 126 Feb16!} 112 Mar 123 Dee 
*115 120 1156 120 {|*115 116 [*115 116 |*115 116 | -...--. 111 Feb1l| 115g Apr20 93 Apri 116 Nov 
297, 30 30 =—30 29%, 30%; 30 £31 30!g 31 10,200 Uullities Pow _ Lt A...No par; 27 Jan 8) 34 May19|| 2753 Dec| 37 Feb 
*45 45le 44%, 44%) 441, 45 45 4512! 45 452 ,700| Vanadium Co; 37 Jan20| 52'2Mar30|; 29 Mar, 43 Aug 
5612 57 563g 583g) 58 58%) 58 5873} 57!2 58 9,600} Vick Chemical. iain sina opar| 48 Jan 3) 6353June 6)| 43% July; 52 Aug 
33l2 34 3312 35 34 347%! 34 34 33 33%! 7,300 Victor Talk Machine..No par’ 32!2June27' 41 Apri2!! .... -... ein ‘etek 
990 869 z90 =: 90 893, 90 893, 8934; 89 89%) 1,700] 6% preferred....-.- > 2p Gl Bet BREUER) coca cece] acco cone 
98 98 297% 98 97% 98 9712 977s} 9712 Q97le} 2,600! 7% prior preferred 97 Feb 5} 100ig Apri3|} ......-.| .... .... 
*9lp 10 91g 984) *Olg 984 914 94 9 914) 2,100)/Virg-Caro Chem...... 7igMay 23} 11'4June 25 9 Oct; 251g Feb 
*31l, 33 33 33 | 932 33 | *32 #833 32 «632 200| 6% preferred... 261g Apr 4) 36% Feb14|| 31% Oct} 69 Jap 
*79 = 880 79 79 | *78 7912} *78 79le] *78 79le 100| 7% preferred....-.-.-..-. 100} 73 June 8| 87% Feb1l 83 Oct; 981g Jap 
*45 50 *43 50 | *43 50 | *43 «650 | *43)0«650 | ------ Virginia Iron Coal & Coke.100} 43 Feb 9} 651 Jan 4;| 40 May! 6012 Nov 
31 314g 3134 327g] 31%, 334g] 303g 32 285g 3012) 89,800) Vivaudou (V)...-..-.--. 0 par| 28%3July 8} 39l4June 20 26 Mar! 361, Dec 
10643 106% 107 107 10612 10714] 106 107 103% 10412} 1,700| Preferred........-.--.--. 100} 103% July 8} 1181!2,June 20 94% Jan) 11613 Dee 
*20!g 20le *201g 2014] 2014 2014) 1934 201g) *1934 20% 700| Waldorf System-...... No par| 19%July 7| 25 Feb 7 17 Jani 23 Deo 
*17lg 18 *17le 18 18 187g} 187% 19 18 18 1,000| Walworth Co ctfs_...-. No par| 17%July 1; 24!2 Apr 1 12144 June| 23% Jan 
*100 105 *100 105 |*100 105 | 100 100 |*100 105 100) Ward ns Class A..No par| 89's Apri3} 105'2Mari17|; 99 June! 195 Jan 
24 2412 24 26 26 2714) 25!g 2634] 245, 2534] 13,000) Class B..........-- oOpar| 17\2Junel4| 3353 Feb 18 21% Oct) 8 Feb 
*80 8614 *80 8614) *82 8614] *83 8612} 85l2 S85le 100 Preferred (100)... Neo par| 84 Apr 9 95% Feb 3 881g Oct] 11012 Jan 
2314 254 20 25 225g 2373} 23 2334) 22 2333] 13,900|Warner Bros Pictures A....10) 20 July 5| 4512 Jan 6 12 June} 69% 
*25l2 26 26 26 *25lo 26 *25l9 2534] 25l2 25le 200 ——— — coveons opar| 24 June 6; 28!2zMay 26 » eenk «ase eneu 
*78l2 81 *79l2 83 *80 84 *80 84 *80 84 | ......_|Warren Bros......-.-.- No par| 65 Jani4; 90% Feb18s 437, Apri 69 Dee 
7 75 73% 74 | *72 74 74 T7Alel 73 + 74 2,300 Weber Ps Helibr, new ¢_No par| 5612 Jan 5| 777sJune 29 Apr| 85lg Jan 
159 162 16112 16433] 164 165 |*162 165 | 163 1637s} 3,700) Western Union Telegraph -100} 14412 Jan 8] 170l2June 8|| 13412 Mar] 157% Sept 
171 171% 17034 17134) 172 17634) 1767, 179 | 179 180!2] 20,400) Westinghouse Air Brake...50| 13312 Jan 4) 180!2July 8|| 10514 Mar) 146 Dee 
75\4 755s 75leg 797s} 78% 80%4) 787s 797s| 78lg 79%/111,400| Westinghouse Elec & Mfg..50) 675; Jan 4) 80%July 6|| 65 May| 7912 Feb 
*137g 14le 14 14 *13l2 141g) *14 1414] 13l2 13le 400| Weston Elec Instrum’t.No par| 13\4June28| 18% Feb 15 13% May; 1912 July 
*31llg 32 *31lg 32 | *31lg 32 | *31 32 31 31 100} Class A..........-- No par| 30% Jan 6| 34% Apr20|; 27% Jan); 321g Oct 
108 108 10712 10712! 107!2 107!2' 108 108 * 10812 1097s 250' West Penn Elec cl A vtf No par; 97% Jan 4| 110 May 4 8812 Jan! 9813 Oct 
1087g 1087 109 10914] 110 11014)*109 11014] 110 11014 180! Preferred........_.... 100; 102 Jan 4/ 110%June16|| 951g May} 1021g Dee 
114% 115 zil4 115 114l2 115'9} 115 11534)*114le 1h5I4 170| West Penn Power pref__..100) 111 Jani5; 118 May 27 M 115 Sept 
225g 2253 #2210 23 #2210 23 225g 2253) 225% 225, 800) White Eagle Oil &Refg_No par| 22 Apr25}) 27'!2 Feb 15 251g Apr! Feb 
36%, 37 367g 3773] 3733 38%g] 37 3833} 37 373s) 10,100);White Motor............- 50] 36lgJune23| 58%: Feb28)| 6lig Apr} 90 Feb 
#3412 345g 345g 3434) 3453 35 35 35!e1 35 35 3,300| White Reck Min Sp ctf{_No par| 26 Jan26| 36!2 Apr 2 38% Feb 
4573 4733 4712 48l4; 47lg 49 4613 4873) 46 47%) 17,600|\ White Sewing Machine.No par| 21!gMar24| 50l2Jume20}/ ..-.----) --.. -s.-. 
*5412 55l2 55!2 5512] *55!s 56 56 56 56 —Ss«B6 1,000} White Sewing Mach pf.No par| 46 Febi18} 59 Jani7|| 4612 Oct) 64% 
*lo 5g lo Ip *lo 5g *lo lg lo] 2,700) Wickwire Spencer ctf_.No par 1g Jan 26 llg Feb 14 53 Dec Jap 
163g 167g 167g 175g} 171g 18 17 177s} 17 1712} 31,600! Willys-Overland (The) -_...-- 5| 16 June30} 24% Mar 3 18 May! 34 Jap 
*87io 90 *87l2 90 89 891s} 891g S89lg} 891g 89lg 600} _Preferred........----- 100} 87 Junell} 95 Janllj| 8812 Oct; 99 Feb 
*11 llls *11 1llo} *11 llls ll llig} *11 llls 200| Wilson & Co, Inc, new.No par| 10 May 5 1753 Feb 21 6 May 14%, Dee 
22%, 2234 213g 213g] *2114 227g] 2ilg Qllg) *21!g 22%, 400; Class A...-......... opar| i6l4May 5) 32% Feb 23 14 May! 305 Dee 
*63 66 *63 «66 6314 63le] *6314 66 | *63 66 300! Preferred_......._.... 100} 58 Apr 7| 84% Feb23|} 42 May) 81% Dec 
141 141g 141lg 14219] 14212 14333] 1521!2 143 142 143 10,500) Woolworth (F W) Co_.-...- 25| 117% Jani1l| 145%4May 23); 120% Dec} 128 Dee 
35le 3614 3614 37 373g 3914] 381g 395, on aoa 10, “i Worthington P & M__.... 100 hr Jan = = = ‘ aa a 80 = 
56 = 56 *54 58 | *54 58 | *56 5912 2 1 Preferred A_.... RES: 100 Jan 2June ov 
4812 48!le 49 49 5034 5034) *48le 51 *48lo 50 500} Preferred B_......---_- 100} 40 Feb 2) 54!2June 7 37144 Nov Feb 
393g 40 391g 397g] 3934 4034) 3912 40 39 39%4) 6,500|Wright Aeronautica’...No par) 24!2 Apr 5) 42%June 6)) 24i2 Mar 30% July 
*53 5312 5314 53l4] 53le 53le] 54 5414) 54 54 700| Wrigley (Wm Jr)_....- No par| 50% Jan 4| 54\4May 19 47 Apr; 659% Feb 
*79 80 *79 80 *79 80 79 79 797g 797% 300| Yale & Towne_._.....-... 25| 70% Jan 8} 81 June 1 6012 Mar; 7212 Aug 
30%g 314 30%, 3112} 3034, 3153} 301g 31 297g 305s] 34,300) Yellow Truck & CoachCl1B_10) 25 Jani14} 33%Junel17|} 20 May) 395 Sept 
*95 9712 9712 Q971l2} D8lg Q8lg, *98ly 99 *98l, 99 600 aS 891g April 99 Jan 3 9l!g Apr] 10712 Sept 
83 83 83lo 8414' 8414 8473! 847g S8473° 84 8414! 2,000' Youngstown Sheet & T_No par! 81%4June29! 9714 Mar24ii 69 May! 95% Aug 





® Bid and asked prices; no sales op this day. 


b Ex-dividend and ex-rights. 


3 Ex-dividend. g¢ Ex-rights. 


z Ex-dividend. 
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Jan. 1 1909 the Ezchange methoa of @ 
———— santed bomds was changed ané price 
N. y.eramrae 3 a nahin a are ae “end taterest’—ence 
Week as. 3 Friday Week's s Ra we fer ¢ and ef ed 
y 8. Ei] uy 8. | Last Sak || since BONDS 3. 
Genet enna aeerement. > aol ons | wane S Price Week" 
; 3% Loan— Bia Ask|Low 4 Week Ended Jul EB | 35] Friday ’ Range 
C % of 1932-1947 High|Ne.\\Low H y 8. SS! Jus. Range or - 
Cony 410% 1982-47 «= 4 Di100%0 Sale |100%%101 | 4 2/|100*, | ceatte De he Sk yan. 1 
of 1932-47.__.__. O13, ___ 01 | 472) 100% a Public U BIA — }j Mo. 
pond Libert 0 i030 47 arent 5 Die, " sais liga lose | 8D tee | oe ie a MES TOO gAtt|tow = Hn] No | Low | Heo 
—— Pe acta 917..1’ne’97 10228 28 af6 —_s 90° § 06 9053 
de of 1927-1b4a jaa” M N/100 ‘cnttinealieadeas teen: 1021103 4 agen tome Developinct @a-1088 4 10012 Sale 100 1003 13011 sen "oat 
7-i942.. ~~ s x 2 = 
414% of 1942. .... M N/1002%3 Sale 100° . 3)|100 101 Lower Austria (Prov) 7340021980 vA 10018 Sale B =, 9513, | 39 oats s 
° f 1028 — ry wee va 100%sq] 613111000 101 “ee | Ee CHY ON 1-year C--ne D| 9875 Sale es 3|| 1001, 102% 
senenes 29 es (C ae N 7 4 t 
434 % of 1983-1988. ,e a2 Sale 1100733 100°°s2} 560) /1007%s3101%%s — beaten age bey MN ost, Bale ore 984 43 th "DBe 
Tre 4s 8-------- 1947-1952|4 © 1032%32 Sale |103%%s3 1032432|17 M ssenting sf 4398... ___- 3iIMN) --.. -- 30 . 9814} 68)) 934 9819 
Tre Gascon ncoe! 1954\J D 113% Sale |113% 11313 730} |1031%53104'*4 exico (U 8) exti 58 of 1899 1943) --.-| -... ap Mar’26/---- . 
ee 108119 8: fsa 113123) 205)/1108 1| Assenting 5e 99 £'45|Q J] 34% 3514 34%, 34%) 1]| 30 41 
Bey Bcc scatman ioe sae fide 10 mci) Acer ge ei] 8 as to 
4s Gespaset Sorp stock_1960|M 8 = 7|} 103553106 '222 yo ed 48 of 1904__-__- iosa|3, O| “28° 7 42 M 833 5] 3712 60 
Sike Cer eate ack .-..-1888 © 1011s -.__]10114 June’27 nting 48 of 1904______ ea oo Sean ee 
te stock 10344 1047 e'27|----|| 100% } Assenting 4s of 1904 large.____ ok ae > July’26]- --- 
140 Corporate stock... 1966/4 O} 10: 34 104% 1041s May’27 Olly Asse of 1904 large Sale | 26 263 jinn’ Clits 
’ 4348 Corpera t stock... _ aah Ol teen ”"2 "heen sy bs Be 105'2| A nting 4 of 1910_...-..__- wesl cease «pest Oe 6%| 15] “24% 34% 
te stock - 103% --- oo eee 102 253 ssenting 48 of 1910 large..._. 3 3| 2533 265s) 3 Dec’26]---- 
| & 8 Corporate stock July 1907|! Bl tos': 16d8t00% June'24) po BE my of 1010 iargeen=--f----| 52 "| 36" 28 i “iim a7% 
sf Ceneemerce-—- iste al fort --— ns Mae HS BS) pape ea 3] Ay A sn a 3, on 
‘orporate stock... _~ 10710 ____|108 \4 May'27}---- 5 2| Milan (City, Italy) ex >-2--5-- ay 4} 4073 June’27}--- 
<2 Cerperate roe ated oa a zs nace 100% a ated | 106% oo Montevideo (City of) 7s on = A O| 895s Sale = 4012] 10 30% = 
' corporate stock... - 10012 1011g 'g June’27/----}, 99 etherlands 68 ( =-- 3 DI 1013, Sale |1011- 905g] 163 2 
f 4% Corporate score 1957 MN 1001 sg} 10012 June’27 10 15g 30- flat prices) _.1972 ws 4 Sale |1011s 102 ‘ 89 92g 
G4, Carnesate stock ____- 1956|M N a 1011g}101 27)----]| 99 100% ert external 68.__....19 10733 Sale |107%3 : 12|} 997 10353 
toe ---- 20-year ---1954|A O} 10314 Ss 10733} 3 
4% Corpo ee. 1955|M N + ao sees Q98lo > 4 987% 10114 20-yoa y' exti 68.....1943/F A 4 Sale }10314 1031 105!2 1081 
: ecee -- ‘ ‘ 7 5 74 ? 
44% pat end stock ..1957|M NI i071, 107%: 9873 Oct’26 edie onde pte enmeh eee: 1944|F A 102 Sale |102 103 1031g 1045, 
844% pa ee s k_..1957 MN 107 ‘ 10712 10814 June’27 pia: coce =--e 40- external 66_.-... 195% 10253 Sale 1023, r 25 101% 104 
714 1081 7 '27|----|| 10553 ; years!5 --1952|A 0] 103 Ss 3g «103 26 
844% Cor rate stk. May 1954|M N Le 4)1071g 1071 1085 | Oslo ( eee 1965 Sale {1017 ; 7 101% 104 
porate stk - 92 93 | 9: Tig} 10)| 105% 0 (City) 30- --1965|3 Dj 9958 Ss 73 103 21 . 
2s Cor stk._Nov 1954|M M9: 93 May’'27]-- 108% Sink! year ef 6s__..1955|M 9° Sale 993g 100 100 1087 
New York | mew map See wae hs 1955|M N = _.--| 914 Mar’27|.... a4 93 Mn a saat 1948|F = 10255 Sale 102% 102% 7 O8% 101% 
és Canal. 3 6 al Im 48.1961 i J ae coco 89 Apr’27 ee. 8 Olly Peru (Rep » ey 5s. ~--- 1963 53D 1021 Pc 98 9814 3 997g 10313 
434s Canal impt.__.._._. eee | ae 10212 Oct'26}---- ---- ----| Extl 85 (ser - F 8s (of '24).1944)A O 1033, a 102 103%) 9 97 100 
Highway improv't 4448. _- a Siro: --ooee* eee" iOaie ion, | ati stne f07 1926) -..--. 1944)A 0| 103% Soto eee, ee, = = 
: Foreign Gov't gs__.1963{M § ~ awcoclh® Age OBlcas< 5g 10253 Extl ef ea = a IM N 101 4 Sale {10314 1033. 2 102 107 
Anti and Municipal’s ---- ----|112!2 June’2 enue anne sec 7348 (of 192 1 Sale | 997 4 103 10 
meena (Dest) Col7s A. = 3 al 2 June’27|----}| 112'2 1121 a (Rep of) gold 68 6) - 1956 M $| 997s Sale by es 34|| 90% He 
ternal af 7s ser B | 9412 Sal Al ' — ol xtl sink {4 @ 88......... 940/A O}| 80 BS: 94 0014, 55 
Argentine Govt Pub Wks 88. 1945\J J) 9415 ale | 9414 95 261 | Porto Al =. orpsnee 5 c Sale | 80 803 98% 1011g 
Argentine Nati Pub Wks 68_1960|4 | 94'2 95 | 94 95 =o | 94 97s E egre (City of) 8¢_ 196 J| 9612 Sale | 96! oon 13 761, 85 
9914 Ss ‘ Jo 29|| 94 ' xtl guar sink fd ---1961]J D 10473 Sal ~ 9634) 170 
Bink fund Seat (Govt of) — p9'4 Bale | 99 9933, 27 97'2 | Qu 7 4s_.--1966'3 g Sale '1047g 105 9314 9913 
f Jun 27|| 9753 100 eensiand (State J 101 Sale | 1 7}, 1031 
Extl 8 f 68 of Oct 19: 1925.1959)4 D| 99 §S 25-year yextisf7s1941/A O 11 © }100% = 101 4 106 
y Sale QOR7. ‘ =) - 4 Sal 27 41 991 
Sink fund 6s Se t 1926___.1959)A | 99! Sale | 98% 9932} 91 Rio A dent oay wap 6e....... 1947/F A 105! ale |11373 = 114 9 2 101 
External 68 se ries A. ..1957|M $| 100 - Sale | 98% 99 1|| 97% 100 | Riod e do Sul extl s f 88.1946 512 Sale |10514 «1051 9} 121 114 
ies B 100 Sale | 997 ‘4| 87\) 97% 100 o de Janeiro 25- AO 105 Sal . Sle} 10}) 10: 
Extl ef 68 of M: _.Dec 1958/3 DB) 99458 997g 10014) 40 25-yr e yraf8e__.1946/A O 105 ale |105 105 5 4 106% 
Exti 6s Sanitary. 1928..-.1960|M.N| 991 Bale | 99 00's! Sail eae [Onis | Rome ree Oh. sccescesece 1947|A O oa Sale 11047, 105 5] 103% 10613 
9912 Sale 35 s & ? 44 Sal ‘ 4 4} 1021 
Extl 68 Pub w Works. __1961|F A] 933 sale | 9853 = 9Gig} 41 9733 1003s | Rotterda: y) ext! 6348. -.... 1952|A 0 893 ale |10312 10419] 19 8 106 
Argentine —— (May °27) "61\M.N| 933, Sale | 9853 983%] 43 97% 100 | Sao Paulo ¢ (City) extl 68_..1964|M N! 1 93% Sale | 891, 9034] 15: 10214 105% 
- - 983, Ss : : : --196 : : 905 2 
Aastralia 30 ury 58 £....1945'M 8 9018 Sale | 9833 = 987s) 120 98 100 | San Pa 0 (City) 8 f 88. Mar 195 0434 Sale |104%, 1043 K 891g 92% 
z i 2 { . lo (State) 2)MN_ 11112 Sal 43,4) 2) 103° 
Austrian (Gare July 15 1955|J 3) < Mg 9114) 91 June’27 98 99%4| Exter extl sf 83.193 12 Sale |111 11 35s 106 
yet 98 Sale aij---- 8y ‘ xternal sec 613 J. 105% Sz x lg 9 
seme oeettists eee ai ‘eee Pe et) el oi) Ecomisrneueucteete dorms lect Heel ion 1 
rextsf7 sa 985g ..._| 98! 7) 15) 1011 10519 e (Prov, Arg Re | 99 Sale ‘ ? 1042, 
20-year 8 f 88 38 @-1945|3 D] 1132 Se 981g 99s! 31 4 2| Seine, De rg Rep) 78 1942\|M §| 93% 983, 9914) 42 4 108 
Semone enternat 6140.” 1941\F A 109 2 Sale 1123, 11316 23| ate 100'4 | Serbs. on of (France) ext] 7s '42|3  J| 10310 Sale | 933, 941e| 15 O84 1001, 
External sf 6 1 6346..-_- 19491M $| 101! Sale |108% 10912} 19 11 114 | Solsso oats & Slovenes 88_1962|M g Sale |1015g 10214 5}| 93% 063 
eco 12 Ss : 2 9}} 108 1101 ns (City of) ¢ tl N| 97% Sale 214] 86/] 975— 1 
nme ibae oft.” 955|\3 J} 97! Sale |100% = 10112] 87 4 {Sweden 20- ext] 68....1936|M N, 96! 971g 9819] 78 Ss 10313 
Seoliienelan’ tes af 78...1955|3 D B +4 Sale | 9653 9734| 190 96% 102'2 Exte year 68........- 1939|5 D| 1¢ M Sale | 96 9631 43 O74 102% 
Borgen (Norw: loan 7s. .... lgpeiM NI 10350 Sale |104%  10514| 225 92% 98 | Swi | loan 5}48-.-----1 133 105 |104% 105°] 1 914 97 
f 358 Sal ; 514) 225]} 1021 ss Confed’n 20- ---1954|M N| 104% Sal 05 11]} 1031 
sens aeaies tea an tae Beis] sane eats lems 08 | S08 S setts | Seletend Gant an tte. taaa fait Gigedita’, steel a S108 
Berlin (Ger fund 6s__.1949/4 O 1314 1131211312 1135 : 101% 104'g/ 7 rland vt ext 5348.-1 314 11312}1127 1 8}: 10253 1051 
man . 100 Ss 35g) = 2}} 112! okyo City 5s | .-1946/A O} 10353 1041410: 8 1312} 28)} 1 
Bogota (Cit y) 648____-1950|A © ale |100 100 8 114 oan of 1912__19 35g 10414/10353 1 , 1llg 113% 
y) ext’l a 9914 Sal ¢ : 1 991 ‘ Extl sf 54s _.1952|M $| 7514 Sal 0414] 12}] 102 
Bolivia (Re sf 8e_..1945|A © 4 Sale | 983, = 995g) 5 4102 | Tro | pe 19 4 Sale| 751g 751 5s 106 
public of) 104 Sal 95g) 54!) 967 ndhjem (Cit _1961/A O| 87% Sal 5le 7 7 
Extl sec 7s tem 88_._..1947|M N| 104 5 e |104 104%) 4 8 100%) U y) extl 648.1944 ale | 861g 875s| 1 5 79% 
neath Sale |103 | sage, 104% | Ooo Aueere Or J 3| 997% 100 : 75s} 103)) 8 
ey wu ior of) 15-yr a_1934 ie O42 Sale yt 1OAle 57|| 102 a+ Uruguay Cepubie) ext 1048 SB Bale | 98° — - Ol ile 
iichevnel 0 2 dttn en tank” ae 3 DI 1051 Sale | 971g 9814) 18 92 98 | Yokoham one --+------ “"1960|M WN] 95! Sale 111 1114 22 94 86699 
7s (Central 6s of 1926..1967|A ©| 91% Sale 105 105%) 23 an 9812 @ (City) extl 68...1961)J D 9334 Bale | 95 955g} 132 106% 113 
7s pt whey 9 a. 1952|3 D 13% Sale | 91 917%«| 176 04 108!2| AlnaG Railreaa 4 Sale | 9212 933 15 9412 96s 
ur 9514 8 Ps 8 5|} 89 t Sou Ist 4| 158 1 
— eccin of) ext ie. 1938 M , 105% 105% {105% enya 51 BR -. ols - ry: lst caer oni 5.221928 2 8 10434]104%4 June’27 — 
Sous some y) extlsf6s_..1962)3 D 0314 Sale 10212 10314 "33 02% 107 | Alleg & we lst guar 38 “"1946|A O O14 100%4)10014 June’2 ----|| 10253 104% 
l, Se 5 : -- R91 7\----1| 100 
Bulgaria (K: (City) extl 63481955 Js 8814 Sale 87 92 160 102 105 Alleg Val est Ist g gu 48_._.1998/A O g ----| 891g June’27 lg 101 
Cildas dey oe sf 78..1967|5 J 10012 Sale [10014 100%] 16 87 92 | Ann Ve gen guar g 48____- 942|M =. -_..| 85 Mar’27|---- 87%, 89% 
Cunade (Dominion of an asia © eit. ia a By * ais | Ateb ate f hear i++ iy | gin esl sin sin “c-]] Oo 97 
\O-year 5348. --- 1a) T ie eelA Ol 1g, Sale [101 100521 36)| 008 O8M Registered - - Dg 48.1995|A O| 95% Sale +E +, 18|| 7013 Hs 
Migccccc 1930|E A) 102, Sale [101% 1015) | 26/) 100% 102 Adjustment \ ai ds. Suiy ieaalNov| "adie Gale” Se ere | oe 
2 earl Spee ee Gaia. J5le - ‘ 1 ped_._. * ] *ocs 9 
Games (City) ef 8a. 2277 1036/5 Al 99 mov me's 10575] 36) + rote aaa, July 1995 M N| 8914 90 9H 9012 6 a7% + 
Chile (Republioy Colom 73g0 614 Q} 105, 1961)10614 ha Qeav gold da of 1060---- 10888 sl ton 22: os * Masa? 1|| 7% 91 
20-ye ubiic) ext'l ef 8a... *To4iiF Al 108%, 9712] 961297 P| lp 10612! Go ee sees BS me -°""l Sate teewaTl 2 am 
Ist7 10814 Sale |107! 5} 96 991 nv g 4s issue of 19 901 Sale | 893 "27 ----|| 85 80% 
25-year aaa 8....1942/M N| 1004 8 Y71g (10814) 63'| 106! 2| East Okla D 10_..1960|3 D| 90 9% June’27 -- 
External one ef 8s__..1946|M NI 108 4 Sale |10u% 10012; 22 4 109% Rock a Div lst g 48....1928 M 9015 June’27 --_- 87% 80% 
é 5 . 991 y Mtn Div 1 8] 9912 9934) ¢ “enn 86. 901 
External sf 6 ng fund 68..1960)/4 O} 8% Sale 1075s 10814| 5 2 101% Trans-C st4s_...1965\3 J} 912 4} 9912 99%. 15 2 
Calle Mtge B @........... 1961\F A 9 Sale | 89 897, 5|} 10614 109 Cc Yon Short L ist 48.1958/J _—~ 915g) 9134 921 || 90% 100 
k 6%sJ 8910 Sale | 8¢ 97, 44/1 89 931 al-Aris lst & ref 4 3} 92 92!2] 9% 4 2|| 88tg 921 
8 f 6%e of 1926 une 30 1957|3 D| 94% 58 89 8912| 41] 312 | Atl Knoxv & 48 A_.1962M 8} 99! 2) 92 921 5 2 2214 
pid, Ts e Sum 30 1981/2 D 4g Sale | 94 0455 36| 89 93%/atlac v & Nor Ist g 58_..1946 J Dj} 1¢ + tah 9914 July'27 QO01g O2ig 
Christiania uang Ry) 58_-.1951|5 9612 Sale| 96 = 96 93 96 harl A L let A 4348.19 0B, 22 l1orss June’27 222|| 104ae 107M 
Col (Oslo) 30- -1951|3 D) 36 ; re! 31) Ist 30-year 58 ser oer 5] 98% . ne’27 --..|] 1043 
Colombia (City) Germanys 3401960 os Bl “3a” be Lot's Jl be 3 | 24 3014 Aslantle City Income ae- "19613 ; 104 * 10414 10414 ss 7 98° 100" 
‘ 98 Sale j----|| 993 Line Ist pe 87 90 8 10314 106 
Colombia (Republic) 6 4e-- 1937 AO | 9853) 5 4 102!2| Ge cons 48 July 52 M 89 June’27 a3 
ea 10015 1 $3! 54) 96 neral unifi 8} 96% 971 ----|| 89 
Cordoba (Prov) Argentina 7a 1944.3 3} 100%; ad 100%g July’27|.-.-|] 9912 ie L& N coll = Pogue emai 1064\9 D| 9712 Sale” eee 971, 46|| 93% I 
eee 1904. est & : 98 98% 98% ct 22'| 9914 10112 | ead Ist g 4e_._- Ls - 9214 Sale | 92 ° or A 96% 100 s 
al 58 of 1914 ser A. 1001 : b 4 4 101'2) | 2d 4a... -.--.-----2----- 80 214 
Externa! loan bien: oe f- “1949/F Al 100 2 oehe eee June’27 aS. A ' ° we Atl & Yad ey ee J 3} 7il2 gale + $1 31 737 Ho 
Bele cet ne o--ee Fi es 1o1a4]101% June'27|--- ||| 100% 102 2| Austin & N W Ist gu € g.---1940|A O) b4t Sale Zitz Zitz, OO!) Tie TM 
Cundinamarca ( += >= == 10212 Sale 0 ‘ 93%, 9 lo Ist g 48 aaa 01% 104 ‘ 4 821g 86 
Crechosiovakia Dept-Col) 7a '46,J D ale |101!12 10212) 46 ‘96 _..-July 1948|A 10214 June’27 8 
Re 93% Sale | 925 2| 46/) 1011's 103 Registered -- O| 9412 Sale | 933, ----|| 10214 105 
Sinking pone Y Pp of) 88__1951|A O} 107 le | 92% 9414] 27]| 921 33] 20-year conv 4s_--. July 1948/Q J 334 9415} 33/| 93! 1 
Sereeinlet tinea sae a Ol in7 dale’ 106% =107%4) 11 2 © v 4368.---.--- 1933/M &| 98%, Sale 93 June’27 B'2 97's 
8 sert 7 Sal Ae, 105 tered... . 9853 Sal ----|| 92 
asi Cone Municip be A_-1 eae : 1051g 10514 sobs rt - 104% 44 Refund & gon ba wares A-- i905) & saas eared oer acral 93|| 97 947 
8e..... it 111 Sale 5%} 19|| 104% 10814 10-year 68........ “< iz Sale '27|..--|| 981 
Denmark 20-year 68... ___ 946/F Al 111% Sale +h pith 30|| 109% ne 10-yenrt @8........---.-- ry te A | 10714 Sale rsh oor 45|| 100% oan 
Dominican Rep Cust AG “ying J, 2] 104s Sale |104 a el ee tae Wel & gen 8g srioe G---~- 100914 b| loos, Sale 102% 103 | 68|| 1008 108% 
Dresden (C ty) an A 1940/A ©] 98 9914] 9914 9910} 2911 981 105%} Southw D a Sys ref 48__1941|MN 4 Sale {10914 110 4 00% 103% 
= . 9912] 2s tv lat be } 9412 Sale 1|| 1075, 111 
Datch Eaet I nrc 7a. .1945|M N Sale | 98 Qa 9 812 1100's} Tol&C -#.----1950]5 “ 9412 9453) 2 
wo ies extl 68 101i!g Sale |101 a 98 100 Cin Div Ist ref 4s 3} 103 Sale |1023 . 1]} 9253 96 
year 68 extern .--1947/5 J| 104 Sale |1035 1014) 7}} 1001 Ref & gen 58 of 48A.1959)3 3) 83! 2% 10314) 14]| 101% 1034 
| ner external ae. oa a ~~ r- 10414 Sale 103% ios - 10214 ‘oe? —— fe Aroostook 58. Ri . ry : 102% Sale 101% okee B- ea 130% 
external 5s_____ 10214 1023,}1014 4 102', 1041 CER eS 26 024 _._-}1¢ 2 100% 104 
@1 Saivador (Re + “ene 1953|M.N| 102%; 102% 1% 10134] || 1008 4| Battle Crk & Stur [st gu 3_. 195115 J} 857 --|102!2 103 4|| 102! 
Fiaiand pub) 88 ._.1948/J J 4 102%)101% — 1018 4 00% 102% | Beech C Stur [et gu 3a__1989/3 57g Sale | 847, 857 } 213 103 
faland (Repubile ext d-Ioas|¥e 8] "x Se Iosig 105's] 6) 10a tos h Creek ist gui ¢ 4s...-1036)) 2S © iS" |---| 64 68 
External s {648 oe --1950/A 8] 100% Sale | 99% 94%| 25|| 93 2| 2d guar i Tsalipaes 95 il] 95 
finnish Mun Lone Gige 4 __1984 M §| 9712 Sale SS ee oo 102 Beech Crk Ext let @ 34 J 3| 10012 --_- + alg mF 4 O4l2 dole 
] @xternal ¢ 48 series B --1954|A ©} 981, Sale o7L, 9712} 27)) 96 100% Big Sandy let 46 @..-1951|A O| -.-- 8512] 815s Jan'27|----|| 99 99 
ete 26-yr ext’l ie 1946 M 4 Bort 97° ose 7 Ss 9915 nab Pgh Air Cine ist 4a. _1966|€ Ss oe Gli] 9214 Fame ala Bits 815s 
external loan 7%s_ Olg Sale |110 1¢ 95%, 99! ist gu gold 48__- 134 8319! 81 27|----|| 91 93% 
: External! 7s of 192 s.1941/3 D} 112% Sal h 110%} 172]) 108 2} Buffalo R & P 1938/3 J} 9512 97 2 81 3|| 78% 
‘| German Republi 4. 1949/5 D) 105 me e {111g 112%| 4041! 10 lg Lillg Consol 4% gen gold 68. ..1937|M §& 103 2 rT Le 9614 June’27|-_-- O5ke 84 
German Cent han ext’l 78. __1949/A ©} 10+ Sale |1041z 105g) 808 6 113% Dic danansevnas 1957|M Ni 9% 1334/1034 June’27| -- - - 9653 
ric Bank 10653 Sale |106! — 99 105! 96%, Sale | 96! e'27|----|| 101 108% 
Gras (Municipal nk 78_1960|M $) 10: 8 10644) 562 4| Burl C R & Nor let 68... .1034 “MN 2 967%| 46 8 
ity) 88 10212 Sale {1011 62|| 105% 1091 & Nor ist 50 icp 06 | bh |  Oblg 995, 
Gt Brit & Inet (UR _...-1954)M N] 10212 S 4 102%2} 57 2| Canada So -_..-1934/A O} 1011, 10: Mar’27|-- 
2 Sale |102  July’27 ; 10034 1035 u cons gu A 66 lig 102 |101% Mar’ --|| 95 9% 
10-year conv 5 of) 5448.1937/F Aj 104! Sal uly’27|----|]| 1011 Canadian Nat 4 _...1962/A ©} 10612 1073 4 Mar’27/----|| 101 1021 
Greater Pragu 44 od i ae 1929 F Al 118 8 iL e |104 10414 121 10312 104 5-year gold \e_Sept 16 1954 M5 98 a 8 4 107 June’27/)-- a 
1 le | 97! --|} 106 107% 
Groek eee ity) ¥560..e MN! 1032 1Bi2/118'4 11S) 2 105% | Canadi 4}48-.Feb 15 1930/F A “ s 98 | 15 
men 334 1041 11 an North 4 100 Sal 7, 96 
Son dean ste... seeeraa tel scortmon'l os | OTe }|| 1G 11918} 25-year of deb dy 4.194013 | 11512 Sale 129% 100 | 311 Sole A 4 
Heidelberg » ADA EP A O| 99% Sale | 993 97%,| 6|| 934 99 10-yr gold 448... Feb 15 1946|J 3] 119 Sale {119 11512] 151) 114% 116% 
ungarisp Munte Loan 744 148 ; 103% 1041103 . 94 a 99 10012 Conetion Fas Ry 4% deb 5 Le 4 A 98 Sale | 977% 119 8 117% HTH 
External s f 78-- - . 98 Sale | § . 2|| 103 Col BR cw = 51g Sale 7 ae 4 
Bungery (Kingd oh et Tie. ee 2 ase Sale | Ste 8 58), 97% 1Oi%e Cad & Shaw tes goid 4022Z19aelea a." & | O74 ovis 3s oon 36% 
( Bank of Japan 6% % 93 «=10312'1021 > 94 99 aro st cons g 48 ee _..- 99 | 9812 May’ 981g 
} Italy (Kingdom of) Dotes. 1927|F A| 100. Sal 2 8 103 7 100 Caro Clinch & O ist 30-yr be 1949/5 J) 84's 2 May'27|----|| 95% 98 
Italian Cred C of) ext'l7s__1961/3 DB) 94 a 100 100 oa 105 lst & con st 30- rr Balbas 3D! 102% Sale” 8614 June’27/|-.-- 83: lg 
alian Cred Consortium 7e.A1987/68 8} 94% Sale| 93 93 b: 007 S0%2 160% | Cart & ad bg Go cartes A-..18882 8 108 Se i 102% 103% 
"1947 M 8 92% Sale | 9212 93%| 2 92% 967 Cent Branch U P Leow DB) 2012 93 | 9 ois po... mi 7 107% 109 
- — Central a let ig 5 Sa Boe , 
OD ort ere ot oe gan € Se-Now t0aina we! 1023 xs $5%|  5| 83" Bots 
Meck 1 B oc-- 1058 May’ 861 
------ 945 MW 1021 44 May’27|----}| 1041 a 
2 ..-. 106 June’27 2 105% 
----|| 102 106% 
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BONDS = Price Week's Range BONDS = Price Week's Range 

N. ¥.8TOCK EXCHANGE § Friday, Range or 3 Stnce N. ¥.8TOCK EXCHANGE § Priday, Range or 3 Since 

Week Ended July 8. a July 8. Last Sale a Jan. 1. Week Ended July 8. a4 July 8. Last Sale Jan. 1, 
Central of Georgia (Concluded) — Bw Ask' Low Htgd\No.'\\Low High Bta Ask| Low Hid\ Ne. Low Hh 
10-year secured 68..June 1929)3 D) 103 Sale |102i2 103% 7\| 101% 10314 | Consol Ry Geb 4e......---- 1930|/" A ou Ge SP eeseel cade chew 

Ref & gen 58 series B_..1959/A O} 1061, ____|106'4 July’27|.---|| 104%, 100% 6O-CEET Oi caccocesoes O54\J 3} 721g 7312) 7212 June’27|----|| 7Olg T8lg 

Ref & gen 5s series C.---- 1959|A O} 102% 103%4)102%g June’27|----j| 102 103lg Non-conv debenture 46...1955/3 J} 721g 7412) 7212 June’27/---- 601g 77% 

Chatt Div pur money g 48.1951|3 Dj} 90% -...}| 92 Jume’27)----|| 8 92 Non-conv debenture 4s...1956)3 J} 72 7714) 7512 June’27|--.-|| 60% 77 

Mac & Nor Div ist g 58..1946)3 J) 102% ____|101!2 June’27|----|| 10118 105 | Cuba RR ist 50-year 6eg..-1952|J 3) 957% Sale | 95% 957s' 26.) Géle 98 

Mobile Division 56.....-- 1946|;3 Jj 102% _...]104 Apr’27|----|| 102 104 lst ref 7340 ser A...--..- 1936|J BD} 109 ----}1101g July’27|----|| 107 110% 
Cent New Eng ist gu 48_...1961/3 J) 83% wit: 835g 4 781¢ 86 lst lien & ref 6e ser B_.-.- 1936|J Di 9912 99%4! 99%, July’27|---- 9973 1021, 

tral Ohio reorg 448.---1930|M $| 99', ____| 99!2 May’27}---- 991, Cuba Northern Ry ist 66...1966\J 3) _._.. ____|1047% Juen’27|-.--- 99% 1047, 
Central RR of Ga coll g 56..1937|M N; 99 100 - 100 100 4 9912 10143 | Day & Mich ist cons4 4s_..1931/3 J} 983, 9914) 98%, June’27/---- 084, 90% 
Central of N J gen gold 68...1987|)J 3) 115% Sale |115'2 116 32|| 112 1187 | Del & Hudson let & ref 46.._.1943\M' Ni 94 Sale | 937% 94 13,\| 93'g 97 

Registered ___....----- 1987|Q J} 115 Sale j115 115 16)| 112% 116 20-year conv 56.....-.--.- B5|A O} _... ____]141!g 1454 24) 114lg 153 
Cent Pac ist ref gu g 48....1949|/F A) 92% Sale | 92%, 927} 19]] O14 935s 15-year 5}48..-.....---- 1937/M N/ 105 Sale |105 105 10} 103 106 

nati eileen ahdnneademaiell VP Ai ..-. .-..]| 92!g May’37i-.-..- 904%, 92's 10-year secured 7s.......1930/3 D) 105%, Sale |105%, 10614] 11!| 105% 107% 

Mtge guar gold 3 4e.._Aug 1929|J D| 98'2 Sale | 98!2 98!2 2 97% 95%|D RR & Badge ist gu 48 g...1936/F Aj) 9614 __..| 9614 Apr’27}_.-_- 96 0614 

Through St L lst gu 48...1954/A ©} 99!2 ____} 89!2 90 18 8912 93 Den & R G Ist cons g 48. _.1936/3 J| 91% Sale | 91's 91%) 27 89% 93 

Guaranteed g 56...-.--.--- 1960/F Aj 103!2 Sale [102% 10312} SO] 101's 1037, Consol gold 446_.-.-.-..-.- 1936|3 J) G4'!g 9444) 9414 June’27}____ 94 97 
Charieston & Bava’ h lst 7e_.1936|3 Jj 118i, ____|118!4 June’27}----|| 118% 118'4 Improvement gold 56....1928|3 D| 100 100%/100 100145 14] 991g 1001, 
Ches & Ohio fund & impt 5#.1929|)3 Jj} i101 Sale |100% 101 5|| 1001g 101!2 | Den & R G West gen 58.Aug 1955|MN/ 8612 Sale | 8553 8644, 33 73%, 89% 

ist consol gold 66.....-..- 1939|/M N| 106', 106%4|106%, 107 10|| 103%, 108 | Des M & Ft D ist gu 48___.1935)3 J) 34 3612) 35 Apr’27|__..j||} % 36 

ie iintbindaiahil 939\M1 N/ 103'4 106 |105 May’27]--- 10212 105 Temporary ctfs of deposit....|----| 22 30!2| 30 June’27}.._- 30 «636 

General gold 448..-...... 19902|\M 8) 99's Sale | 98% 9918 20 971g 99%] Des Plaines Val Ist gu 4348.1947|\M S| _... __..| 96 Aug’26]/____]]} ---. -~... 

ahimaiwoeedie MS) 94% 97 945g June’27] - 96%, | Det & Mack ist lien g 48. -- 3 Di 7 74 72 74 3 70% 75% 

20-year conv 4s ils eneenill 1930|F Aj 100 Sale | 99% 100 “23 99'g 1012 PES eee 995\3 Di 62 65 65 65 1 65 65, 

Craig Valley ist 56...--.-.. 1940)\J J) 101g ___.}100% Feb’27]----j| 100% i01 Detroit River Tunnel aigaZ1901 MN; 98 Sale| 98 98 1 971, 100 

Potta Creek Branch 1st 4s.1946)J 3) 87 92 90 June’27|---- 89%, 92 Dul Missabe & Nor gen 56..1941|3 J} 103%, ___.|104% Apr’27]____|| 103% 104% 

B & A Div ist con g 46__.1989/3 Ji 87% 89!4| 89!2 June’27}---- 867, 90's | Dul & Iron Range Ist $8_...1937|A 0} 102!, ____}10: 103 2,| 101% 108 

2d consol gold 4s... ..-. 1989/3 J] 867%, _._ | 86'4 May’27]---- 85% 87'2| Dul Sou Shore & Atl g 68_..1937|3 J| 7912 83%) 8412 June’27]}___- 75\g 86 

Warm Springs V ist g 58_.1941|\M 8) 101', ____j|100's Feb’27}---- 997% 100's | East Ry Minn Nor Div ist 48.’48)A O} 945, ____| 94's June’27}___- 44 Bdlg 
Chesap Corp conv 5s May 15'47|M N| 96 Sale | 954 96 613 95 97's | East T Va & Ga Dive ©... J 3} 100% .__.|100% 10044 2| 100% 10213 
Ubic & Alton RR ref g 3s...1949/A O| 71 71%) 71 71lg} 12 71 73% Cons list gold 5¢........-. ety MW! 107 .|106%, June’27}____|| 106 1071, 

Ctf dep stpd Apr 1926 int....|....| 71 73 72 June’27j-.--- 71 72% | Elgin Joliet & ny lat g 56_.1941)M8 N/ 102% 104% 10414 June’27}____|| 102 104% 

Ratiway first lien 3}48....1950\J 3) 65 Sale | 64!2 65\4) 15|| 61% 684] El Paso & 8 W ist 56_..-.--- 1965 A O} 105!g __-- 105% 105% 2'| 104% 10613 

Ctfs dep Jan "23 sub coup]_..-| 63!'2 _...| 64'4 6414) 60 60 67 Erie lst consol —* 78 ext_.1930|M $/ 106! 10612 10614 10714 22) 106 1071, 
OhBie Burl & Q—IIl Div 3}48.1949)J 3) 87%, 8853) 877% 8775 3 865, 8914 lst cons g 48 prior 1996\53 J} 84%, Sale | 83% 8473) 39,| Slig 86 

al a a i Beenie (| On See ga a ee June'27} | 79 «79 
Illinois Division 46...... 1949\J J3| 9612 Sale | 95% 9612 7 98 lst consol gen lien g 4s... 3 J| 76's Sale | 757s 7614] 49} 73ig 791g 
ee 19568\MA 8) 95% Sale | 95% 9614) 43 93'2 9712 Registered ji J -o-0| 751g May’27i.... 72 7613 

Ist & ref 444s ser B....-- 1977\F Aj 98 Sale | 975s 98g) 95 97%, 9914 Penn coll trust gold 46_...1951|F A 100° Sale |100 100 3 9814 100% 

lst & ref 5e series A-_-..- 1971\F Aj 106% Sale |1057%g 106%] 3)| 1051g 107's" 60-year oar 4s series A..1953'A O| 82% Sale | 82% 8210} 6)| 78% 85lg 
Chicago & East Ili lst 68...1934)A 0} 106 -...|106 Jume’27}----|| 106 106 ff ee 1963 A O| 82%, Sale | 8214 82%3} 17|| 79 
C & E Ill Ry (mew co) con a Ni 87 Sale | 86 8712} 270 8712 Gen conv 4s series D.__-- 1953 A O] 107 Sale 1045, 108%] 828 SAlg 1131g 
Ohie & Erie ist gold 5s..-.-.. MEN] 105% Sale [105% 105% 2}| 105 108% Ref & impt 56......-.-.-.- 1967 M Ni 925, Sale | 92 93 493 1% 
Chicago Great West ist ta-71960) M $| 70% Sale | 70! 71 148 6914 74% Erie & Jersey ists f6s_...1955J3 J] 11412 114% 11412 1147 4/| 1llllg 115 
Obie Ind & Louisv—Ref 68.1947|J 3] 114% 11612 116'4 May’27|_---|| 113% 116%] Genesee River lst sf 56.1957 3 J] 11413 11412 114%, 11419} 4 | 111% 115 

Refunding gold 5e....-.-.-. 7'3 | 3} 10314 1041, 103'4 June’27|_---|| 10344 103%: | Erie & Pitta gu g 3}48 B....1940 J J] 8912 _..., 88l2 Nov’26}__.-]| ---- ---- 

Refunding Series C_...1947'J | 901g __..! 9114 May’27]---- 91 Ollg Beries C 3}46_....------- 19403 J} 8912 __..| 89 Apr'27|___- 89 

General 58 A.......----- 1966 PAN] 101's 102!4 10112 jg 1012 2 997s 103 Est RR exti 6 f 7s.._.-.----. 1964 MN 9912 Sale | 9912 9919|,144 05% 101% 

General 66 B....--- May 19663 Jj 108!2 .... 108!2 = =108!l2 1)’ 1065s 10953 | Fla Cent & Penn Istextg 56.1930 3 J} 99%, 10012 997, June’27|___- 997 101% 
Obie Ind & Sou 50-year 48..1956 3 Jj 92!2 95\4 June’27}_.-- 921g 96 Consol gold 66......-.-.-- 1943,3 J} 10112 ___. 10153 June’27}___- 101% 101% 
Chie L 8 & East 1st 4}48__..1969|/3 Dj) 96!2 __..| 97 May’27|--.-- 965, 97%] Florida East Coast lst 4>48.1959/3 Di] 98 -_-_.| 98 9814) 13 
OM & Puget Sd ist gu 48__.1949)3 J) 62 --...| 63 June'27}-_--- 554, 64 ae © oe See 4 aidan 1974|M $j 9612 Sale oe 967g) 44| 94% 101lg 

U 6 Tr certifs of d D ciaared ----| 62 6234] 6214 6244] 20)| 65% 64's | Fonda Johns & Glov 448...1952;|MN} 59 Sale 59 9; 58 66 
Ch M &8t P gen g 4e Ser A-.¢1989\J J} 86's Sale | 86), 867s) 27 85 88 }FortStU DCo lstg 4%s_.-.1941/3 J} 947% ___. ote May’27].... v4 951g 

a Q Ji 84 ..-| 84 June’27|_---}| 83% 84 | Ft W & DenC Ist g5}4s__-.1961/J BD} 107 10812 106%, Mar’27}____|| 106% 106% 

Genera! gold 84s ser B_-€1989|J J] 7412 Sale | 7412 7412] 26/| 74\2 78 | Ft Worth & Rio Gr lstg4s_.1928|J J} 987% 9912) 98% 98%) 2. 99 

Gen |p my brag 4 1989) Ji 95'4 96g) 95l4 9614) 34 947%, 98 | Frem Elk & Mo Val lst 6s__.1933)A ©} 107!2 Sale |10612 1071 8 | 10612 108% 

Gen & ref ser A 44s__Jan 2014/;A O} 63!2 Sale | 63!2 641, 3 57 65l2 

Guar Tr certifs of dGeposit...}....| 63!2 Sale | 63!2 6412} 27 56% 6531GH&SAM & P Ist 56__.1931/M N| 1005 Sale 1005, 1005s 1}| 10012 101% 
Gen ref conv ser B 58_Jan 2014)F A| 62% 63 | 625 62531 2|| 65l2 6453] 2d extens 56 guar.......- 1931)J J} 10114 Sale [101144 10114 1]| 100% 10213 
Guar Tr certife of deposit..-|....| 62 627g} 6212 63 75 55% 64's | Galv Hous & Hend ist 58__.1933/;A O} 9712 9712 + June’27}_..-. 961g 101% 

let sec 68.....- abbneones J Jj 104 Sale 104 1041s; 16)| 10314 10612] Ga & Ala Ry ist cons 56. 1945 J| 99is Sale 991g 8 

Debenture 4}48-.-.----.- 5 Dj 62% 63%) 63 63 59|| 661g 64% | Ga Caro & Nor ist gu g 56..1929)J J} 10014 100%, 100%, 10014] 1|| + 985s 100%, 

Tr certifs of deposit}._..| 622 Sale | 6212 63 Si] 66 64% Midland ist 3s____- AO} 74 76 | 7414 June’27}__..|| 72s 75% 
isa dedicsaiamaedl 5|3 Dj ---- 63%) 63 6314) 8|| 661g 6453/GrR & lext lstgug4}4s_--1941/J J) 9714 99 | 981g May’27}___- 71g 

U 8 Mtge & Tr ctfs of dep__|_...| 63 Sale | 627s 6333] 22|| 661g 6512] Grand Trunk of Can deb 78.1940/A ©} 11412 Sale |1143g 11453! 17/| 114% 116 

85-year debenture 4s--.-- J 3| 62%, 6314) 6212 63 13}| 561g 6414 15-year s f 68__......-.-.- 1 M §$| 10712 Sale |107!g 10712} 13|| 106% 1085 

Farm L & Tr ctfs of dep__-|_...| 62'4 6314] 63!2 June’27|_-_-.. 56%, 6412] Grays Point Term lat 5s....1947/J Dj) 98), ___-.| 9712 June’27|___-_ 971g 971g 
Onic & N’west gen g 3}48...1987|M MN} 80%, 82 } 80% July’27|...-|| 7813 84 | Great Nor gen 7s series A...1936|3 J] 11412 Sale j114 11419} 74)| 113ig 116 

disiath alan cuca tan ananiie Q Fi 80 -....| 74!2 Jan’27j...-. 7412 76l2 ia aa is 3} .--.  ..-.]114 May’27j_.__|} 114 114 

Geet Gh .ccccecccccece 1987 M 4 93 94 9314 9314 5 901g 96% lst & ref 4}{s series A_...1961/J J 10044] 9912 9912 5 97 «(1 

Registered .....-....------ Q Fi 9114 9312] 92 May’27|.---|| 92 92%] General 54s series B..--- 1952/53 Jj 110 Sale j1091g 110 20}; 108 112 

Stpd 4s non-p Fed in tax ‘87|MN| 93 94 | 92% 92% 901g 942 1 _ eee 1973}5 J} 104 Sale |103%, 10433} 26] 10014 105% 

Gen 4548 stpd Fed inc tax.1987|M N/ -.-- 10814/108!4 June’27|__--|| 105 109 General 4 48 series D--_--_- 1976|5 J Sale ! 955, 97 37|| D4! 99% 

Gen 58 stpd Fed inc tax_..1987|M Mj 110% 11112|110%3 11053] 12\| 108% 114% | Green Bay & West deb ctfs A_...| Feb] 8515 _._.| 851s May'27 Fs 831g 

@nking fund 66._.-- 1879-1929;A ©} 103! -.._}103!4 June’27|__--|| 10114 103% tures ctfe B_........-- Febj| 2414 2433] 2415 2434) 20} 21 265% 

ngtewed kasama A O} 10212 __._|102% May'27|_---|| 101 102%] Greenbrier Ry Ist gu 48....1940/MN| 933, ___- 9312 June’27|____|] 9312 931g 

Binking fund 6s...--. 1879-1929/A G} 101%, ____j1015g 1015s 10014 103!s | Gulf Mob & Nor Ist O78. A Oj 105 Sale |105 105 13] 105 10613 

“eee EAS 1879-1929/A ©} 100!2 ____]101 June’27]__-_|}| 100'g 102%] 1st M 5s series C___.__..1950]A O} 100%, Sale |1005g 100%) 2] 100'g 102% 

@inking fund deb 5s....-- 1933|M N} 101% _.._}102 102 101 102% | Gulf & SI istref & terg 58 -b1952)J Jj) 10712 ---.]10712 10712} 1] 107 1072 

aed ei end nceianal MN} 101 _...J102 June’27}__--}] 1011, 102 

10-year secured 7# g....-.- 1 3 Di 10614 Sale |106 10614 2|| 105%, 107 | Hocking Val lst cons g 4 60.0088 J 3} 10134 Sale [101% 101% 4] 97s 104% 

15-year secured 648 g....1936|M 8j 112 Sale jill%s 112 5|] 111% 11312] Registered...........--- 909|J J} __..  __._] 953; Mar’27|__._|] 95% 05% 

lst & ref g 56---.-- May 2037|J Dj 106 107 |106!g 106! 5|}| 102'2 11253 | Housatonic Ry cons g Sa22221987 MN] 98%, __..]100 June’27}____}] 982 100 

Ist & ref 4%s__---- May 2037|J Dj] 98% Sale | 97%4 9812} 90)| 9712 99\2]/H & T C Ist g int guar_.--- 1937/3 3} 102 __..}102 June’27'_ 100%, 102 
Chic RI & P Ratiway gen 48.1988)3 J  90'4 Sale | 8954 901, 13°} 87% 9153] Waco & N W div Ist 68 -.1930/M N 102% ____|10214 June’27 ____|} 102% 102% 

ase J; 88 -....] 88!2 May’27,..-.. 861, 88l2 |] Houston Belt & Term ist 58.1937|/J 3, 995s 10012 995g 995g 1 OVig 1LOllg 

Refunding gold 48....-.. 1934;A O} 93% Sale | 9314 94 97|| 92% 95 | Houston E & W Tex lst g 58-1933|M N| 100%, _...|101 June’27 7 10012 101% 

Sin eNR ese TE ates wacch Ue Bene Biles 9253 937, Ist guar 56 red____......1933/MN| 101 —___|101 101 1'| 100g 1011 
Ch 8t L & N O Mem Div 48.1961\J D) 89% ____| 90!2 May’27\__-- 8914 91 Hud & Manhat 5e series A_.1957|F A! 991, Sale | 9812 9912) 65 98 101 
Ch 8t L & P Ist cons g 58...1932)/A O} 102 10312}10253 June’27/____|| 101% 10253 Adjustment income 5s Feb1957|A O} 897g Sale | 8834 8912 182] 84 93% 
Uhic 8t P M & O cons 68__.1920}3 Dj 1025s 103 |1025, 1025, 2|| 1025g 104 | [ilinois Central ist gold 48...1951)/3 J} 95!4 97 | 97 97 1)} 94 97 

Cons 68 reduced to 3}48..1930)3 D| 95%, 967s} 9614 May’27/__-_- 96 9614 Registered .........--- MGs Ol wesc «acct OO Apr’STl..<+< 925, 92% 

Debenture 5s8.....-- --1930|/M Bj) 99!4 9934) 9934 June’27|___- 991, 100 lst gold 348___.---.--.-.- 3 J) 8758 8714 Jan'27 _... 87 8714 

hd sesdibenncaneliteiesn 9914 9934]100 May’27|__-- 9953 100% Extended list gold 34s_-. AO! 87 -.-.-] 8833 Apr’27)_... 8814 8914 
Obic T H & So East ist a J Di 97's D812] 96te 9714] 20 935g 9912 lst gold 3s sterling M8 75's ----] 7512 June’27'___- 72 775i 

Inc gu 66_...-.-... Dec 1 1960|M 8} 92!2 Sale | 92% 9234) 20 87% 95% bi ee aro trust gold 48_..1952;A O} 915s 9: 91llo June’27 __.. 901g 93 
Ohic Un Sta'n lst gu448A.1963)J J) 99l2 100 | 98% 9914; 141] 714 995s] $$Registered_..........----- AO} .--. ----] 8'l2 Mar’27\____|| 8912 891g 

let 58 series B_..-...--- 1963\)5 3} 10473 105 |104%, = 105le 6|| 10312 106 let pene oe Ph cscconcs 1955|M Ni 94%, 9512] 9434 95 20 93'3 97% 

Guaranteed g 58......--.- 1944)J Dj 102'4 103 [1027s June’27}____|} 1O11g 105% Purchased lines 3448-_.-.-- 1952|J 3} 851g -.--] 883g Apr’27|....|| 85 88% 

lst 6 4s series C_.....-- 1963)3 3) 116!2 117 j117 117'4 6)} 116% 118% Collateral trust gold 48...1953;MN| 88% Sale | 88% 89 33 88 901g 
Ohic & West Ind gen g 68..71932)Q Mj 105!2 ____}105%4 Mar’27|____}| 1051, 106 PEs cccdneecesaaen MWN/ __-. —----] 8612 June’27/|____ 861g 861g 

Consol 50-year 48....... 1952;J_ 3} 88 Sale | 874% 88 21 86: Refunding 68__.......-.- 1955|M N| 1073s 108 10714-10712 3} 10653 108% 

ist ref 56448 ser A.....- -1962|M $/ 105 Sale 104%, = 195 42|| 103!2 10512 15-year secured 5}48..-.--. 1934)3 J} -.-. ----]101!g June’27/___-|| 1 10313 
Choc Okla & Gulf cons Be---1952/M N| 1037 ..__|104 June’27\___- 10314 10443 15-year secured 6348 @--..1936|/J 3) 113 ---.-.}113 113 2) 11i53 11313 
Cin H & D 24 gold 4348__..1937|)53 J) 975s -___| 97% June’27]____ 97%, O7% 40-year 4%{s6_____. Aug 1 1966|/F Aj] 98%, Sale | 9734 99 | 110|)| 906% 99% 
OIstL&C letg 4s_.__Aug 1936/Q F| 96%, ____] 97!2 June’27}___- 95% 99 Cairo Bridge gold 4s_.--- 1950/3 DB] 94's __.-] 933, Mar’27/___- O2ig 93% 

eecccoosce Aug 1936/Q Fi 96 ---_-| 9614 Jung’27}_--- 951g 614 Litchfield Div 1st gold 38.1951/3 J} 78 -.--] 775s May'27j_ ~~ 76lq 784 
Olin Leb & Nor gu 48 €----- 1942;|M NM] Q1ly 9414) 911, June’27}__-_- 901g 93% Louisv Div & Term g 3'48.1953/J J) 83%, -.- | 8412 June’27)___. 8212 B41, 
Oln 8 & Cl cons ist g 56_...1928)3 J) 100', -___}100 100 1}} 100 10045 TN a a > Pree CU UCL, ee Pree 
Cleve Cin Ch & St L gen 48.1993/3 Dj} 93's Sale | 93's 94 12 89 9648 Omaha Div Ist goid 38__._.1951|/F A| 77 7814] 77le 7719! 2 76 7713 

Regimtered.n .. ...2c2cc022s-)eoe- ---- ----| 93!2 May’27/_...|]| 92 931g St Louis Div & Term g 3s- 1961 J 3} 7753 8312) 7873 Apr'27|.... 7614 79 

20-year deb 448. ....-.- 1931)3 J} 997s Sale | 99% 997 5\| 98% 100 oS pioaeetsiapa 1951/0 J} 8512 87 | 85le 8512! 1|} 85!2 87 

08 Bow ccce 1993)3 Dj 107'4 --..]113 May’27/___.|} 107% 113 Springfield Div Ist g 3}48-1951/3 J) 85l2 -.--| 84 Sept’26-__.|] ---- -.--- 

Ref & impt 6s series A_..1929)J J} 102%, Sale |102!2 10254] 38)}} 1021g 103% Western Liuss Ist g 4e8__..1951/F Aj} 9153 ----| 91l2 June’27}___. 001g Olt: 

68 MD El ccscneceosus 1941/3 J} 105'4 10614)106', 10614 2|| 105%, 108 | 421 Central & Chic 8t L & N O— 

5s series D_.-...----- 1963)J 3} 10353 Sale |1027s 1035 6|| 1027g 10518] Joint ls* ref s series A_..1963\J BD] 104 10414/103%, 104 4'| 1031s 105% 

Cairo Div ist gold 48....1939)3 J} 94 9414) 94 June’27|__~- 93i2 O54 Ist & rei 4%s Ser C....-.. 1963'J D)| 97 Sale | 96: 97 103|| 96% 97% 

Cip W & M Div let g 4s..1991|/J J} 88!2 89l4; 90 June’27}____ 86 lez I a 1951/3 D] 1065s __..]10612 Mar’27)____|| 1045, 107 

St L Div 1st coil tr g g 48..1990)/M N| 8812 Sale | 8814 881 8\| 875, 91 EN ee ewes: 3 D] 1035s 107 |10312 Mar’27 ___.|| 10312 1081, 

arceseedédbunacs MWN| 861, 87 | 8714 May’27|_--- 8714 S874 Gold 3s 1951/3 D} 79%, ----] 78!2 Feb’26'__. |] ---- ---. 

Spr & Col Div ist g 4s_..1940/M $| 94% 97 | 97!4 June’27|_._-|| 91% 9714] Ind Bloom & West Istext 48.1940|A O} 9312 ----| 9343 May'27|__..|| 93% 

W W Val Div Ist g 48_...1940|J 3} 901s -___] 9612 Apr’27|____|| 91  97i2] Ind I) & Iowa ist g 48____- 1950|J. 3} 9333 95 | 9453 May’27 ____|| 9343 045 
CCC &I gen cons g 68_...1934)3 J| 104 10812)108!2 June’27|____|} 107%4 1091s | Ind & Louisville Ist gu 48_..1956/3 J) --.. ----} 8614 June’27|__-- 84 87 
Clev Lor & W con Ist g 58..1933|A QO} 10253 10312}103 June’27|____|| 10233 1033s | Ind Union Ry gep 5a ser A_.1965|3 Jj 10134 1027310153 June’27/___.|| 101'2 103%g 
Cleve & Mahon Val g 68__..1938/3 Jj 100'g ____|100!2 Apr’27}____|}| 10012 100i, & ref 5s series B____- 1965|3 J} 10134 10273 1027, Apr’'27 ____|| 102ig 1027 
Ci & Mar Ist gu g 4348....- 1935|M N/ 981g 9934) 985s Apr’27|..--|| 9853 984%{| Int & Grt Nor ist 6s ser A-.1952|J J} 10714 107% 107" 10712 30} 1053s 107% 
Oleve & P gen gu 4}<8 ser B.1942/A QO} 100%, -__-| 991g Aug’26)_.--|| --.- ---- Adjacent 6e ser A July 1952/Apri} 95%3 Sale is 160} 835 98 

Beries A 446....- ibebenee 1942/3 J} 10012 103 |101 Mar’27]__.-.|| 100 101 gaint itaites ten: Apri) 85 887s 85 ll] Sllg 88ig 

Beries C 34s-..--- aesons 1948/M MN} 89% 9014] 89%3 June’27}___- 893g 8912, oa 5s series B__________- 1956/3 J| 99 Sale oBts 99 28 | 9812 100% 

Series D 348---.-------- F Al 87i2 9014] 8914 May’27|__.-|] 89% 8914] Int Rys Cent Amer Ist 56...1972|M1 Ni} 80 Sale | 78 80 17,, 76 8153 
Cleve Shor Line Ist gu 4348.1961/A O/} 101%; Sale |101%, 101% 1j} 1014g 104 lst coll tr 6% notes... 1941\M Ni 9312 Sale | 931s 931e' 32 902% 9553 
Cleve Union Term O7i0.-~- ae A O} 10814 10912'108 10812 2;| 108 110%} Iowa Central Ist gold 56_...1938)3 D/ -.-. 51 50ig June’27 _... 50 5813 

list 6 f 56 ser B....-..... B|A O} 10412 10453110412 =104le 2|| 10312 1055s Certificates of de’ Ri cial Se ee 515g June’27, _._. 49's 65 
Cea) River Ry ist gu Ga22221048 3 D| 88l2 9212} 9034 June’27}_--_- 903, Refunding a 19651\@ 8) 15l2 17 | 15! 1512 18] 15lg ae 
Colorado & Couth Ist g 4s_.1929/F Aj 99!s 9912] 991g 9912) 14 98 9912] James Frank & Clear lst 40.1980 3D} 93 .--| 9312 94 6} Ol% 

Refunding & exten 4348..1935'M N| 97's Sale | 97 971g 3 067, 99 | Kaa &GR ist gug Se_.... 1938/3 J3| 10253 -._..103 May’27).... 103 103 
Col & H V ist ext g és...... 19438) A @| 947s 96 | 9453 May’27/_._. 91%, 94531 Kan & M ist gu g 4s____..- 1990;A Oj 88 8812 88 June’27 .... 85 88 
Col & Tol lst ext 496_..._... 1955\F Al 90l2 94 9012 Mar’27}_..- 90'2 90l2 24 20-year 5e__....._.... 1027|3 3) -.-. ----' 99% June’27 .... 99% 1001 
Conn & Passum Rivw 1st 4e__1943 AD 873, ....! 881g May’27'____ 881g 88is'K CFtS& M consg 6s__..1928 MN! 102 103 10173 June’27 ____'! 10114 101% 

bDue Feb. eDue May; p Duc Dec. 




















ws 
w 
) 
7 


New York Bond Record—Continued—Page 




















































































































BONDS 3s Price Week's Range BONDS : Price Week's Range 
N.Y. STOCK EXCHANGE = Friday, | Range or 3 Since N. ¥. STOCK EXCHANGE 3 Friday, Range or 3 Since 
Week Ended July 8. a July 8. Last Sale Jan. 1. Week Ended July 8. co July 8. Last Sale Jan. ls 
Bt Ask Low High|Ne.\\Low High Bia Ask| Low High|No.\\Low High 
AQ 93% Sale | 933g 9312 5|| 92 94 | N Y¥ Central & Hudson River— 
A @Q| 10212 Sale 10214 10214 5 991g 10214 Mortgage 3}48.......... 1997/3 3} 83 Sale | 824 83 15 801g 8512 
A O| 7453 Sale | 7453 747g 9} 73's 75% I iectintepinentnints 1997/3 3} __.. --_-] 8llgJne’27|-.--|]| 7853 83ig 
J J| 9912 Sale | 9912 9934} 26 9914, 101 Debenture gold 4s....._- 1934\M Ni 9753 Sale | 9714 975s} 15 9614 9814 
3 J} 90ig Sale | 8973 9013} 73|} 88 9112] —Registered_............... MN] _...  ...]| 96 Feb’27/.---|| 96 96 
J 3} 90%, ....] 90% 9014 lj] 812 9012 30-year debenture 4s__._- 1942/3 Jj 9414 ____| 9612 97 4|| 941g 98% 
3 3} 86 --...| 861g June’27|----|| 85's 9453] | Registered...............- DO anes anach OO. SE Eiieccsll aaa 
113 J}; 90 ____| 90 90 2 881g 9012 Lake Shore coll gold 3348_1908|/F Aj 815s 82 | 815s 8134 3 791g 83%, 
3 J} 10153 102 |10153 June’27]----|| 101 103 |  Registered_.......____ SiF A! 795s Sale | 7953 795g 2 78% 81 
9041/5 3} 10134 1027/1011, 1013 2}! 100'g 10253 Mich Cent coll gold 3448_.1998|F A} 82 85 | 822 June’27]j---- 79% 85's 
3D 82 8334) 833, 8338 3 801, 85lg Registered ............ OOSiF Aj ....  ....] 82 May’27j.... 78% 824 
EM cose cnccl Os SURO Silence 80 83144] N Y Chic & St L Ist g 48_...1937/A QO] 94%, 9514] 9434 9434 2 06 
M $| 995s Sale | 9912 9953} 50 9814 100 Registered .............. 1937|A Oj} ....  -...]| 94 Jume’27]_... O94 951g 
* MN 9853 om 985g 9933} 20)| 97% 99% 25-year debenture 48... _- 1931)\M N| 9914 _.__] 991g June’27]__-_- 961g 99! 
1931] N/ ____ 96 Dec’25|----|] ---. ---.] 2d 68 series A B C_.....- 1931|M N/| 10314 Sale |1025g 10314] 28]] 1021g 108% 
Leh Val Harbor Term 58_..1954/F A 10553 106 104%, June’27|----|| 10419 106 Refunding 548 series A ..1974/A O} 105%, Sale |105!g 106 441] 1041g 1067 
Leb Val N Y ist gu g 4%<8_.1940|J J} 997, ___.]| 997, 100 3j} 98's 10014 Refunding 548 series B..1975)J 3} 10573 Sale [10512 1057 8}| 1041g 107 
Lehigh Va! (Pa) cons g 48_.2003)|M N| 8812 Sale | 8714 8812} 10 86144 91%] N Y Connect od A..1953/F Aj 95!l2 971s) 9712 9712 1 9473 99 
Registered__...........___ MN; ____ wont OO Mar S7i<-.. 84 89lg lst guar 58 series B_____. 953\/F Aj 10414 ____|104%3 June’27|..__]| 103% 108 
Genera! cons 4}48__.____ 2003/M' N| 991, 9912 9334 9834 5i| 97 100 | N Y & Erie lst ext eoid 48..1947|M Ni} 91 —__.} 9134 Oct’26)_.._]] .... 
EEA SE: MN! ____ 97 June’27/_._- 97 97 3d ext gold 4}4s8__._.....1933|M 8| 9812 _...]| 987g Mar’27]_... 9813 ‘08% 
Lehigh Val RR gen 56 series_2003|M N| 105% 10612'105% June’27|____|| 103'2 108 4th ext gold 58........_. 1930|A ©} 10053 ____|1003g Mar’27|____]] 98% 1001, 
Leh V Term Ry ist gu g 56..1941/A 0} 105 Sale |105 105 1|} 10212 105!2] 5th ext gold 4s___..__.._- 1928/3 Dj 9914 -...] 99 Nov’26]_.._]}] -... 2. 
_  apieeaeta A QO} ____ __..]102!g Mar’27/_.__|| 102'g 102!2] N Y & Greenw L gu g 68_...1946|M N| 997s ____| 9973 June’27}____|]] 9912 1003, 
Leh & N Y lst guar gold 48__1945|M $} 903, ____| 901g Feb’27j____ 90 905, | N Y & Harlem gold 348__..2000|M N| 82's ____| 8353 June’27}.._- 813, 85%, 
Lex & East Ist 50-yr 56 gu__1965)A O} 109 111 {110 110 1}| 100% 113%]  MRegistered__.............--- me Mi .... ....| 83!g Mar’27j.... 821g 82\2 
Little Miami gen 4s Ser A _.1962;MN| 875g ____| 91% June’27/____ 865, 9154] N Y Lack & W Ist & ref 58__1973|M N 102ig cecal Ge. Pa Biivccell aee bes 
Long Dock consol g 68___._- 1935}A ©] 1087s 110 |1087 June’27|____|| 108% 109'2 First & ref eine: 3\M N] 1027, ____}1041g June’27|____]] 102 104ig 
Long Isid lst con gold 5aJuly1931/Q J} 10114 ~___}10112 June’27|____|| 100% 10112] N Y L E & W ist 7s ext__..1930/M $/ 10553 ____]106 Feb’27]__._]] 106 106 
lst consol gold 4s_...July1931/Q J} 97 -_._.| 98 Feb’27/___. 98 98 | N Y & Jersey int 58... _- 932/F Aj 100%g Sale |100%g 1003, 2]]} 100% 10153 
» ~~ wl pandane Ss ee Iaeatanclin al 1938|3 D|) 94 Sale | 94 94 1}| 9258 9S8!g] N Y & Long Branch gen g 481941|M $| 9014 ....] 90 Dec’26]_.--]} ---. -.-. 
at dademceeeenenes 1932/3 D| 9514 ....| 953, May'27)___- 931g 95%] N Y & N E Bost Term 48..1939/A O} -... -...| 91 Apr’27}_.-- 91 . 91 
Unified goid 4s 7 ompR: 949)M1 8) 893, ____| 8914 June’27|____|]| 89 90 | N YN H & H n-c deb 4s__.1947/M 8} 81 823g 81 June’27|_._.|| 74 88 
Debenture gold 5e__..... 3 Dj} 100 = 10114/100 100 8|} 99 100%] Non-conv debenture 3348.1947|M 8] 72%, ____| 7233 June’27|_._-|| 72% 76 
20-year p m deb 5s______ 1937|M N| 99 Sale | 99 9934 7\| G8lg 10014 Non-conv debenture 3448.1954|A O| 68% 707s] 6912 June’27|_._-|]| 691!2 781g 
g = sale 8} 9014 Sale | 9014 9014 2 88% 91 Non-conv debenture 48_._.1955)J Jj 7653 Sale | 765s 7653 2 76 80%, 
Nor Sh B ist con gu 5s_Oct '32/Q Jj 9912 10012/10012 June’27|__.-|| 100 101 Non-conv debenture 48...1956;M N| 77 Sale | 767s 78 | 215]] 767, 80% 
fouisiana & Ark ist g 56...1927)M $/ 100 10014/100 June’27|_.__|| 100 100% Conv debenture gset-~-- 53 Ji 68'2 69 | 68% 6912] 23 683g 7314 
Lou & Jeff Bdge Co gu g 48_.1945|M 8’ 90%; Sale | 893, 90%g' 10 8953 9212 Conv debenture 6s8.....-.- 948'3 J} 109 Sale {105% 109 73°| 1051, _ 
Rouisvilie & Nashville 56...1937|M N 106 - 107 June’27,-...|, 1061s 107 PINE < cc ncccncencenen D Oh cane sect ABER! «asset Ce 
' 1940|J J) 9712 Sale 96 9719) 25 95%, 98le Collateral trust 68.....-- AO 103%, Sale |103 103%) 85] 1027 106% 
J 3 9653 May’27|..__|| 95 9653] Debenture 4s._......-_. 1957 M N| 71% Sale | 71%, 7214) 6] 69lg 76 
MN 102” 10212 102 June’27|..__|| 101'g 102% Harlem R & Pt Ches let 48 1954 MN; 90!2 Sale | 9012 9012 4 aN ase 
MIN] 1047s Sale {1047, 1047, 5|| 103'g 106 N Y & Northern Ist g 58_...1927|A O| 100 10014)100 May’27 eer 
A O} 107!s Sale |107!. 107ig 3}; 105 110 N YO& W ref Ist g 4s. June 1992 M 8} 78's Sale | 78's 78i| 76l4 10's 
A O} 1075s 10814'10712 June’27|____|] 105% 108% Reg $5,000 only... \M Bl cone coccl 781¢ DOCBblececll cece 
A O}| 10153 10234/10112 June’27/____ 99%, 1035, General 48.......-....-. 1955'3 D} 74'4 Sale | 74 75 26 73 78% 
J J} 10314 Sale |10314 1045, 6|| 10314 10453] N Y Providence & Boston 48.1942;A O} 89%, ....| 8612 Dec’26!...-.|} -... ---- 
1 J J} 10314 103531033, May’27|_-__|| 1035s 103%] N Y & Putnam Ist con gu4s1993/A 0} 90 -__-__| 9213 May'’27....- 89% O2ts 
Paducah & Mem Diy 48._1946|)F Aj 9353 __._| 9353 June’27|_.__ 9 95 | N Y & RB Ist gold 5s____- 1927|M $| 9934 10212) 997g May’27)}.--.- 997%, 100 
8t Louis Div 24 gold 38_.1980/M@ 8} 68 -___.| 69 June’27/____ 66!2 69 N Y Susq & West ist ref 5a- ae 3 Ji 93 9314] 9414 July’27)_...- 871g 9413 
Mob & Montg Ist g 448__1945|M $/ 10033 102 |100%g June’27|_.__|] 100%g 101's] 2d gold 4}4e_.-........- 937 F Al 80 84 | 7912 June’27|_.--|| 72% 80% 
South Ry joint Monon 48.1952|J_ 3} 87's 8812} 885s June’27|____|]| 87!2 9012] General gold 5s_.....-.-. F Al 7514 77 | 76 June’27j_---|]| 71g 80 
Ati Knoxv & Cin Diy 48__1955|M@ N| 942, 957s) 941, 9412} 12 Q93'2 O74 Terminal ist gold 5s__.-- 1943/M Ni} 99!4  -__.]101 Jume’27}-_--- 981g 101 
Lousy Cin & pn Ser & Ces MW 100 Sale | 99%, 100 10 99%, 100'2] N Y W’ches & B istserI43408'46|)J J) 80!2 Silg) 80% 81 13 781g 834 
Mahon Coal RR ist 56_____ J 3] 102 10312'103!1g Apr’27|_._-_|} 103g 103! 
Manila RR (South Lines) 4s_ 1939 MN; 7012 71%) 71 71 4 66 72 Nord Ry ext’ls f64s_...-- 1950/A ©} 979715 Sale | 96% 9753] 191 9314 98% 
| SC Races MN] 78 84 | 78 June’27/_-..-. 731g 84 | Norfolk South let & ref A 56.1961/F Aj 92!, Sa'e | 92 9234 3 90%, 
Manitoba 8 W Coloniza’n 5s 1934]3 D| 100 101 /101 101 1}; 100 101 Norfolk & South lst gold be. 1941/M4 Nj 1015g 10212'10112 June’27|__--_|| 10012 ton 
ManGB&N W Iist3%s__.1941|5 J} 87 —-_--_| 83l2 Feb’26/_.__|| ---. --..] Norfolk & West gen gold 68.1931/Mi N| 105% Sale |105 10533} 11}} 104% 1 
Mich Cent Det & Bay City 56.°31/8 Mj 10112 __._|1013, May’27|_-__|| 10153 101%] Improvement & ext 68_..1934/F A/ 108 109 /108!2 June’27|_..-|} 10813 110 
i ip SS Tt case. apna Geils ial ween deed New River ist gold 68__..1932]A O} 10612 __..|107 May’27}_.--|| 106% 107 
Mich Air Line 4s__.______ 1940/3 J) 9514 97 | 9512 July’27/_.__|] 95% 957%] N& W Ry Ist cons 6 40....1908 AO} 95%, 962] 9614 9634) 6]| 92% 97 
pee te ney mkt i Me Eiicescll aane .a066 red_._._._.....1996/A QO} _... 93 | 95 May’ 27 ----|] 92% 95 
JL &8B Ist gold 3s_____ 1961)M $| 85 87 | 79 Nov’26\____|| ---. ---- Div’! 1st lien & gen g 48.1944)J J) 941, 95 | 94 941441 111] 93 
Ist gold 3'4s___________ 2\MI N/ 881g 8912) 8534 June’27/____ 85% 90 10-yr conv. 6s........ 1929/M $} -... -_--}181 181 1}} 168 185 
ture 4g_____ 1 A O} 9912 Sale | 99 9953; 24 98%, 997, Pocah C & C joint 48...1941/J Di 94%, 9514] 95%4 9514 2 92% 96 
Mid of N J 1st ext 5e_______ 1 AO} 9512 9614] 9512 9512 1 95 98's] North Cent gen & ref 58 A_.1974|M 8} 107 __..|106 Jan’27|...-.]| 10553 106 
Milw L 8 & West imp g 5a__1929)F A/ 100%, ____|/100%4 June’27|____|| 1005 10153 Gen & ref 4}4s series A_._.1975|M 8} 99 Sale | 99 June’27 1 97 99% 
Mil & Nor ist ext4 48(1880)1934)/3 D| 961, 98 | 9512 Dec’26/____|| ---. -.-.] North Ohio Ist guar g 58....1945)A 0} 95 9612] 99 99 |...-]} 941g 100 
Cons ext 4}48 (1884) ___.1934/3 D| 961, 98 9614 97 3 95'2 98 North Pacific prior lien 48...1997|Q J} 945s Sale | 9353 9453} 59 Ol% 97 
Mil Spar & N W Ist gu 4s___1947|M S| 9313 94 | 93 93 25|}| 92% 95's Registered _........--- 1997/Q 3] 9212 9314] 93l!2 June’27|__--|| 9053 94% 
Milw & State L lat gu 3}48_1941|5 J} 84%3 ___.| 831g Dec’25/_.__|| ---- ---- Gen’! lien gold 38_...Jan 2047|Q F| 6712 Sale | 6653 6712} 30 6553 6912 
Registered _....-.-..- Jan2047/Q F| 641, 6612) 6612 June’27]_--- 6353 6753 
Minn & St Louis Ist cons 53.1934; MN] 521, Sale | 52%, 52%] 2) 51% 57 Ref & impt 4348 series A-.2047|J J] 100 100%/100 100 6]| 96 101% 
Temp ctfs of deposit_______ MW 5114 54 | 5373 June’27|____|| 51% 55 Registered ..........------ J 3| 9514 ....| 98 May’27}-_..-]| 98 98 
ist & refunding gold 48._._.1949|M 8} 19 26 | 19 19 1|} 1712 23 Ref & impt 68 series B_...2047/J J} 1135s Sale |11314 113%] 22}/ 111 116 
Ref & ext 50-yr 58 ser A__ 1962 2 Fi 13 15 1314 June’27}...- 13 1514 Pe enacedancsonunnn JS 3} 11153 -...]11014 Mar’26/..--]| -.-. ---- 
MS8tP&SSMeongdsintgu’3siJ 3} 871; Sale | 8612 8714} 491] 8614 887 Ref & impt 5s series C ...2047/J J} 10413 10614)105 10512 4]| 1031g 10713 
kn, eee 1938|/J 3] 9712 Sale | 99% June’27 baal 96 99% Ref & impt 5s series D._.2047/J 3) 105 Sale |105 10514 2|| 1031g 10714 
Ist cons 58 gu as to int_...1938|J J} 961, 97 | 96% 9712} 12 9614 9853] Nor Pac Term Co lst g 68-.1933/9 J| 109% ____|1097, May'27|_.--|| 109% 100% 
10-year coll trust 6}48__..1931|M $| 99%, 9934) 9910 993,, 19\| 9712 102 | Nor Ry of Calif guar g 6s _.1938/A O} ._... -_-_|106 June’27]_---]} 105%g 10614 
lst & ref 6s series A______ 1946/5 3} 98%, 9914! 9912 9912 2;| 9814 102 | North Wisconsin Ist 68_---- 1930/3 Jj 103!g ____'1031g Mar’27|__-_]| 102% 103lg 
_-. J) =e 1949/4 8 8134 8324] 83 83 6|| 8214 89 | Og & L Cham Ist gu 48 g_.-1948/J J] 83!2 84!) 84 84 1]| 8153 86% 
1st Chicago Term af 48__.1941);M N| 9814 ____| 9814 June’27/_.__|| 97% 9814] Ohio Connecting Ry lst 48..1943)/M $}) 9514 - sail 945g Mar’27|__--|| 9453 9453 
Mississippi Central ist 6e__.1949/J 3} 96 -___| 96 June’27}___- 9512 9712] Ohio River RR Ist g 58_.-.-- 1936/3 D)| 102!4 1041g'103!g June’27|___._| 102 104lg 
Mo Kan & Tex Ist gold 48 _.1990/3 D| 871; Sale | 867, 8714 2 8614 897s General gold 58.......--. 1937|A O} 101% ----)103_ May’27}..--|, 101% 103 
Mo-E-T RR prlien 58 ser A_1962|3 J} 103%, Sale 1021, 10414] 51/| 101 10414] Oregon & Cal let guar g 58..1927/J 3) ---. ----| 997% June’27|...-]| 9973 10013 
@-year 4s series B_______ 962|3 J} 88 Sale| 87le 88 q| 85'2 88%,] Oregon RR & Nav con g 48.1946|/3 D) 93!2 95 9312 9312 3 BR5_, G4le 
10-year 68 series C_______ 1932/3 J} -.. ---|1031g 10310} 41/| 1025g 104 Ore Short Line ist cons g 68.1946|/J 3) 108 Sale {108 108 7) 10634 100% 
Cum adjust 58 ser A Jan_1967\A ©} 1041, Sale |103 104%] 169} 96 106 Guar cons §8...---.----- 1946)3 J| 108 10914 108 108 1} 10748 110 
Missouri Pacific | Guar refunding 4s... -... 1929/3 D) 991; Sale | 99 9914] 62] 984 le 
Ist & refunding 5s ser A_ -1965|8 Al 991, Sale | 99 9914} 19 97%, 101 Oregon-Wash ist & ref 48...1961|3 J! 897% Sale | 89% 89731 67 86% Qilg 
lst & refunding 6s ser D__1949 F A| 107%, 107%, 107%, 10712) 16] 10612 109 Pacific Coast Co lst g 58__..1946|3 D 89 8912 89 June’27]_--- 88 03 
|, ae 1975,™ 8) 7512 Sale | 75 761g) 151 7412 79'4) Pac RR of Mo lst ext g 4s __1938|F A; 93!2 95 , 93% June’27]_.-- 93% 95 
Ist & ref 5s ser F_..______ 1977\M_ S| 9853 Sale | 9734 9855 242)| 97% 10012 2d extended gold 58_._.-- 1938/J J} 102  ____|102!g June’27}___-]} 102 10213 
Mo Pac 3d 7s ext at 4% July 1938)MN] 9412 ___-! 9312 May’ '27)----| 927 95 | Paducah & Ills ists 14348..1955/J 3) 9953 9944! 99!o June’27]|_~_ ~~ 98 99lg 
Mob & Bir prior lien g 68_..1945/3 J] 100!s ____| 97%; June’27|__-- 97% 99 | Paris-Lyons-Med RR 68__..1958/F A} 93!2 Sale | 92!4 9344] 226 871, 
Ist m gold 48__......._. see8 J 5} 8773 90 | 8814 June’27}__-- 861g 8814 Sinking fund external 78_.1958|M $} 100%, 101 |100l2 101 29\| 961g 102g 
te i, 945\J 3] 825, 857, 825g June’27|____|| 82 825s] Paris-Orleans RR # f 78_.-..1954/M $| 99% Sale | 99%g 100 37|; 95% 101% 
Mobile & Ohio new gold 66_ “i987 J DB! 101 100%, 100%, 10014 102%s | Paulista Ry Ist & refs ft 78_.1942\|M 8} 102!4 102%4)102 June’27]__--|| 10112 1031 
Ist extended gold 68__ July1927 Q Jj ____ 100% 1001s May'27 a 99% 10012] Pennsylvania RR cons g4s_.1943|M.N| 97 —__.| 98 June’27]___- 952 98 
General gold 48___...____ 1938)M S| 9412 95 | 9434 June’27 ----|| 93 95's Consol gold 48......--.-.- 1948,M Ni 95 9673} 98 June’27]}_--- 9414 98 
Montgomery Div Ist g 5s8_ Heed F Al! 10012 102%, 1023, 102% 5,| 100%, 10243 4s sterl stpd dollar.May 11948|M Ni 95 9612! 96! 963 4\| 945, 9753 
St Louis Division 5s____- 1927|J DB) 100 _..-| 9973 June’27 nal 99's 100'4] Consolidated 444s__..--- 1960|/F A] 10314 104 |103%g 10353] 7|| 101% 10512 
Moh & Mar Ist gu gold 2 M $| 71% _- 921g June’27|__--|] 91% 972 General 448 series A....1965|3 D 10075 Sale |100%, 10114] 38]| 99% 10213 
Mort C Ist gu g 66_.___._. 1937/3 3} 110 113 /|113 113 3,] 111!2 113!2 General 5s seriee B..._-- 1968\J DB} 10853 Sale |108!4 10853} 12]| 106% 111 
Registered............____ J 3} _--. ____!11112 Mar’27}..--]] 1112 11112 10-year secured 7s_...._- 1930|A O| 106 Sale |106 10612} 45]| 105%, 10753 
lst guar gold 58_________ 1937|3 3] 1037s 10512 104 Mar’27|__--|} 103!g 104 15-year secured 6}48__._- 1936|F A! 112 Sale }112 11214] 24]; 1118 113% 
Morris & Essex Ist gu3%s_.2000'J DBD) 81 84 | 84 June’27|_.-.- 80'2 85 ES (eS rts F A! Ill!g ____]11134 June’27]____]} 11112 111% 
Nashy Chatt & St L Ist 5s_.1928/A O} 10012 10112 10014 10014 1}]| 100% 10112 40-year secured gold 58_..1964|M N/ 104 Sale |103% 104 27|| 102 10412 
N Fla & 8 lst gu g 5s_______ 1937)F A| 102!2 __._|1031!2 Apr’27/..--!| 10253 103!2] Pa Co gu 3 4s coll tr A reg_.1937|M Si 87ig ....| 89 Mar’27i.... 89 89 
Nat Ry of Mex pr lien 4%s_ .1957|J 43} --- ---| 30 Sept’24|.-..|| ---- -.-- Gua 3s coll trust ser B_1941/F A] 86! Sale | 8614 8614) 25 86 88912 
Assent cash war ret No 4 on|----| 13% Sale | 1353 13%) 10] 133 20 Guar 3s trust ctf C_...1942|J DB) 85!2 -...| 86!2June’27|....|| 85 861s 
Guar 70-year sf 4s_______ 1977|A eee 8712 Aug’25|....|] ---- ----] Guar 3}<4s trust ctfs D_...1944|J BD} 851s ___-| 85%3 June’27/...-}| 84% 86% 
Assent cash war rct No 5 on|----| 18  19%| 18 July’27|---- 18 +26 Guar 15-25-year gold 48._.1931;A O} 98'4 9812) 98l4 9814 1 971g 9914 
Nat RR Mex pri 44s Oct .1926|J 3) ---- ----| 3812 July’25|----|| ---- ----] Guar 4sserles E------.-- 1962\M Nj 88!4 9014) 90 9014] 6}| 88 90% 
July 1914 coupon on______- J 3) _--. ____] 24° Sept’25|_.__|] --.. ---.] Pa Ohio & Det Ist & ref 444s A'77|/A O} 9673 Sale | 9612 967g] 38)| 95% 98% 
Assent cash Wur rect No4on_|----| 21 Sale | 21 21 3|| 21 2612] Peoria & Eastern Ist cons 48_1940/A O} 87% 89%) 88 88 1|} 85% 91M 
ist consol 48_.._________ Cf eee Sr ae ees April 1990/Apr.| 45'; 47%) 47 June’27}....|} 61% 48ls 
April 1914 coupon on______ A QO} ____ ____| 18l2 June’26)----|] -.-. ----] Peoria & Pekin Un Ist 558. 1974/F A] 10373 104%4'104%4 June’27|_-_-|| 104 106% 
Assent cash war rct No4on_|----} 12!2 13 | 1214 1214) 1)| 12  16'9] Pere Marquette ist ser A 58- _— J 3] 104% Sale [104% 10434) 51}} 103% 105 
New Engiand cons 6s8__..-- 1945|J J} 100%g ..__|1013g June’27/__-.-|| 991g 101%, lst 48 series B__..______- 1956'3 3} 88!2 90 | 9014 June’27|_._-|| 89 92% 
Consol guar 4s_________- 1945|J J} 882 ----| 8712 8712 1\| 87!2 89 | Phila Balt & Wash Ist g 4s..1943/MN; 96 100 | 9614 9614] 10)| 964 981g 
N J Junc RR guar Ist 48__._1986/F A| 84%, -..-| 85l2 Jan’27)---.|| 851g 8512] General 5s series B-..-.-- 1974)F Aj 111 Lilie 111 111 6)| 11013 113% 
NOA&NE lat ref&imp 48 A'52)3 J} 9714 ----| 9714 July’27)---- 961g 97%4] Philippine Ry Ist 30-yref4s1937\J J 4213 4214; 421g 4213 2 42 431g 
New Orleans Term Ist 48_..1953/J 3} 87%, 88%) 875 8753 2|| 871g 8914] Pine Creek registered Ist 68.1932/J D) 106%, ~~. .|106%4 June’27}___- 10612 106% 
N O Texas & Mex n-c inc §8.1935/A 0} 100 -1100 June’27/}.---|| 100 101 | PCC &S8tLgu4%4sA----- 1940/A QO} 100% -.._}10073 10078 5 99% 10112 
ist 58 series B_.......-.-. 1954)A O| 10012 100% 10014 100%] 11)| 100 101!2 Series B 448 guar..._.-- 1942/A O} 100% 101% 100% June’27|....}| 10014 10112 
Ist 58 series C___....-.-.- 1956|F A| 10312 Sale 103 103%4) 32)| 103 10453] Series C 448 guar_..---- 1942/M NW) 100% -__./100% June’27}_.-- = 101% 
let 58 eee: 1954|A O} 10514 Sale |105 10514] 36)| 104% 105%] Series D 4s guar-..-..--- 1945|M N| 97's 97%) 9612 June’27|_--- om 
N & C Badge gen guar 4<8_.1945|J J3| 9653 -_--| 97 Jumne’27!----|) 97 98% Series E 340 guar gold...1949|/F A) 97's --.-| 97 June’27|_.-- 965 
N YB &MB Ist cong 5e_.1935/A QO; 101 101% 101 June’27\---~}| 100% 102 Series F 4e guar goid__._-. 1963\J @B) 97!3 -.--] 9714 Apr’27|..-- 974 100% 
N Y Cent RR conv deb 6e..1935\M N| 10712 Sale [207% 10712| 5|| 1063 108%] Series G 4s guar. ....---1957|MN) 97 ----| 97 97 1|} 96%3 97 
Registered_..__._...._..__- MN .---|11614 Mar’26'..--|] .... ....] Series H con guar 4s_----- 1960'F Aj 93!4 _...;1001!2 Jan’27|_-._|| 100!2 10012 
Consol 4s series A_.....- F A| 9312 Sale | 927 9312' 22) 90 95% Beries I cons guar 4348..--1963 F A) 102 Sale 100%; 102 5;| 9953 10314 
Ref & impt 4s series A_2013;'A QO} 100 Sale | 99%, 10012 13) 977% 101% Series J cons guar 444s_._.1964 M N/ 102 10312 10234 June’27}..--|| 100 10312 
Ret & impt 5s series C_...2013.A ©, 10614 Sale |106 10614! 62/| 10514 108 General M 58 series A__..1970 J D, 10814 Sale 108!g 10812} 4] 106% 110% 
Registered... ‘a O| ____ ...-'10512 Jan’27 -.__!| 10512 108124 Gen mtgeguar Saseries B_1975 AO! 10812 Sale ‘10812 10812! 3! 106% 111 
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BONDS 3) Price | Week's | Range BONDS is Price Week's | Range 
. ¥. STOCK EXCHANGE | 3§| Friday, | Range or Since N. ¥. STOCK EXCHANGE | 3 Friday, Range or 3 
Week Ended July 8. fount.) July 8. Laat Sale aa | Jan. 1. Week Ended July 8. ~a| July 8. Lau Sale Jan. 1; 
a | — onda baie 
| | BIA Ask low Htob|No.'|\Low Htgh Ask'Low Hioh|Neo.\Low High 
Pitts & 1. Erie 2d ¢ 56...Jan 1928 A O 10012 10012 10012 1 99 100%] Virginia Mid 66 series F_...1931|M 8; 101 _.--|100% May’27|----|] 100% 100% 
Pitts McK & Y let gu 6e....1932/)J 5, 104's 10612 106 May '27|----|| 1057, 106 ll 1936\ME N/| 102%, ___- 102% June’27 ----| 102%, 102% 
lf 7 aaa 1934\J 3) 104 -.---|101% Nov’26 w=-2|) sace =~ -- Va & Southw’n let gu o...ae J} 101%, ____|10253 June’27|----|} 102 102% 
Pitte Sh & LE ist g 5e.----- 1940|A 0} 101 Sale 101 101 4|| 101 102!2] 1st cons 50-year 6s_------ (A O| 95l2 97 | 95l2 B5i2} 2 98 
let consol gold 6e_....-.-- 1943\J J} 10012 ....|10012 Apr’27|---- 100'2 100‘2] Virginian Ry list 56 series A- 1962 MN 105!e Sale [105' 105%} 48 | 1021g 107% 
Pitte Va & Char ist 4e._..-.-. 1943,.MN| 93 ----| 91144 May’25)----)| -.-. ----]| Wabash let O58 Ghcsccces 1939 MN] 103%, Sale |104 104}, 16:, 103 106)3 
Pitts Y & Ash Ist cons Se.-..1927/M NM) 997 100 [10014 Dec’26|----| Se SS > Yee 1939,F A) 102% Sale |102% 102% 3\| 100% 103% 
let gen 4s series A....-.--- 1948/3 D) 92!2 -...| 94 Mar’27/---- 92% 94 Ref ef 5s series A._..-- 1975™ 8} 104%, Sale |104%g 10434] 63)) 103!g 106% 
let gen 6s series B____-_-.-.- 1962\)F A| 104% 107 (106 106 : 1045, 107 Ref & gen 5s series B___-_- 1976|F Al 100% Sale | 99% 10043) 134 99's 101% 
Providence Secur deb 48....1957|M.N| 6912 72 70 72 70 75 Debenture B 6s registered_1939\J J} 96 -._-| 83’, Feb’25}----]]| ---- -.-- 
Providence Term let 48... .__1956\M 8) 847,- ____] 841, June’27/--- *| 841g B4lg lst lien 50-yr g term 43...1954/3 J) -... ----| 87!2 June’27|---- 85\2 B8l, 
Reading CoJersey Cencoll4s1951/A O| 9314 94 9314 9314 2); 92 100 Det & Chi ext lst g 5e_...1941/J J 1035s _.-|103% 10344 2}; 103!2 105 
Gen & ref 448 series A_..1997/3 3) 9953 Sale | 99 995, 13|| O& 100I2 Des Moines Div ist g 4s_-1939| 3 J} 9212 ....| 9253 June’27}-.-- 88i2 OB! 
Rich & Meck ist g 4s___.-.-.. 1948|M N 797, 81 8014 May’27/---- 79'2 82% Om Div ist g 34s_-.-.---- 1941/A O} 85'lg ___.| 85!2 June’27/---- 83% 87 
Richm Term Ry let gu 5e_..1952 3S J 10153 103 |1025, Apr’ 27|---- 102 103 Toi & Chic Div g 4s_.-.-.- 1941/4 8S} 90l2 ___.| 90!2 Feb’27/---- 90 91 
Rio Grande Junc iet gu 6e_.1939 J Db} 99% 10014101 May’ 27) _---|| 10053 10114} Warren ist ref gu g 3448.---2000,F A} --.- 82 82 June’27|---- 80 R34 
Bio Grande Sou Ist gold 48. _1940/J 4) 514 ....] 71g Dec’26)----|] ---. ~..-.] Wash Cent lst gold 40...... 1948|Q Mi] 8812 8912) 885% June’27]---- 8714 855 
Guaranteed (Jan 1922 coupon)|J 3) 5 ----| 6 May’25|----|| -... -..-| Wash Term Ist gu i) ieee 1945) F Al 87's 90 | 871s June’27;---- 855g 87), 
Rio Grande West Ist gold 48.1939'J 3); 92 Sale | 91' 92 71 OOlg 9314 ist 40-vear guar 4s_... -. 1945\)F A! 9153 93 | 9153 June}---- 8714 9213 
lst con & coll trust 48 A._1949/A Oo! 86\, 8612! S6lg 86's 11] 84 8753 | W Min W & N W iat gu Sa. 1930) F Al 987s 9912] 987s June’27|---- 98, Vel 
@& 1 Ark & Louis let 44e_...1034:M 8) 95% Sale | 95% 96 8\;| 9453 97!2| West Maryland lst g 48__._.1952/A 0} 82 Sale | 8l'e 8212) 125|) 76g 84% 
Rat-Canada Ist gu g 4e____1949/J 3) 80% 84 | 841, June’27|---- 821g 85%,| West N Y & Pa lst g 5e- ~ 1937/3 J} 10112 102 |101!2 10112] 5}} 10112 1021, 
Rutland ist con g 44s8_.... 194113 3} 931, 95l2] 9412 9412} 1 Ollg 9512 oS” See 1943;\A O} 90'4 Sale | 9014 9014) 42)) 88 90% 
Income g 5@_....---- Apr11943|)Nov} 40 -...| 45 Feb’25)----|| .--- --.. 
St Jos & Grand Isl let g 4e_.1947|3 J) 87% 89 89 89 5 86%, 8914] Western Pac ist ser A 58...1946™ s) 9914 Sale | 985s 9914| 12 9853 100%, 
St Lawr & Adir iet g 6e_____ 1996\5 3! 100 ___.11001g May’27/|----|}| 100 100s lst gold 68 series B__._-- 1946 M 8) 10212 10244'10212 10213) 3}| 10214 104ts 
i] |, = ss 1996/A 0| 106 ----]105%4 Mar’27|---- 105's 107'4 |] West Shore let 48 guar_._-_- 2361\3 J} 87'2 8514) 8714 9 86'g 91 
& L & Cairo guar g 48__-._-1931'3 J} 967% Sale | 967,  967s'----|| 9614 97!2] Registered_.....--..--.- 2361|3 Jj 8612 87's) 87's 875 1}; 86 89 
6tLir Mt &8 gen cong 5e_.1931/A O} 101's Sale |1007% 101 ig} 4\| 10014 10112] Wheeling & Lake Erie | 
Stamped guar §6._....... 1931\A O| haw cme POE ilckeel sace «awd Wheeling Div Ist gold 5819285 J! 100 ---|10014 June’27}---- 101 
Inified & ref gold 4e__... 1929\3 3} 98% Sale | 98le 98% 11 97% 99 Ext’n & impt gold 58----- 1930 F A\ 100 ...{100i4 June’27|---- 99'2 100%, 
Riv & G Div ist g 48. ._.1933|M N| 941, Sale 9378 9414 13 93'g 95 Refunding 46 series A_.1966 M$, 91'!2 95 92 June’?7i..-- 901g 94 
8t L M Bridge Ter gu g 58__.1930|A O° 10114 Sale |1011, 10114 1}' 100 ‘101 Refunding 5s series Re 1966 M $' 100 101!4'100!2 Apr’27|----}] 1001g 1001, 
@t L & San Fran (reorg co) 481960)J 3, 8614 Sale | 85% 8619, 77| 841g S88l2 RR ist consol 48__-...-- 1949 M $, 88% 90!4 89% 89% 1 87'4 904 
_ .. =e 33 _-.. -.--| 87 May’27|----| 87 87 | Wilk & East let gu g 5e....1942 3 D| 76'2 78% 783 June’27|---- 7214 80% 
Prior lien series B 56_.__- 1950/3 3 100 Sale| 99% 100%2 4 99% 102 Will & S F ist gold 56_.___-. 1938 3 D' 103. ___-. 194%, Mar’27/|-..--]' 104 1045 
Prior lien series C fig______ 1928/3 §. 10112 Sale ]1011, 101%! 17] 100 102%] Winston-Salem 8 B ist 4s...1960J 3); 89 9) , %) June’27).--- 865, 90 
Prior lien 648 series D -1942|5 J) 102% Sale |1021, 10312! 16) 101'2 10312] Wis Cent 50-yr lst gen 48-..1949J 3, 50 Sale 80 80 3}; 80 84lg 
Cum adjust ser A 64__July 19545|A O} 10014 Sale | 99%, 10012! 74 99 102 Sup & Dul div & term ist 46°36 M N} 91 9llg 91 91 11j| 88% 92 
Income series A 63__J uly 1960/Oct.! O71» Sale | 96%, 973,| 98 954 99'4 Wor & Con Fast Ist 4%s_..1943 3 J) 92 ----} 89 Jan'27)----|| 89 89 
St Louis & Ban Fr Ry gen 6#.1921)J 3 104'4 105 11044, pane’ 27|----| 104% 105% INDUSTRIALS | { j 
General gold fs_......... 1931;5 J) 101%, 10112)10114 June’27)- 10012 1017s | Adams Express coll tr g 48-1948 M 8!) 93's 93% 931s 9312 5); 89 94 
Bt L Peor & N W ist gu 68..1948|3 J, 106% 1071211061, 106!| 13}, 10412 1061s | Ajax Rubber let 15-yr 8 f 88-1936 J D| 10712 Sale 10612 10712) 5}; 105% 100% 
St Louis Sou Ist gu g 4#._..1931|M $| 971, 99 | 98l2 Apr’27| 1j| 96% 9812] Alaska Gold M deb 6s A_...1925M 8, 3% 6 | 3!2 Feb’27|----|| 3 31g 
St L 8 W ist g 48 bond ctfs__1989)|M N| 87%, 88%) 877, June’27!---- 86'2 89 Conv deb 68 series B--. -- 1926M 8 3 5 3!g Apr’27)---- | Big Bly 
ad g 4s inc bond ctfs Nov 198413 J} 83 .--| 8312 May’27]|---- 81 8312] Alpine-Montan Steel lst 78.1955 M 8! 9214 Sale | 92 9219! 72\ Ollg O7lg 
Consol gold 48........... 1932|5 D| 96 Sale 95% 96 5 941g 96% | Am Agric Chem Ist refsf74s°41 F A; 101% Sale 101'g 102 | 29|| 97's 104% 
ist termina) & unifying 68.1952/3 J| 9712 Sale | 9714 9712| 4)| 95 99%] Amer Beet Sug conv deb 68.1935 F A} 93!2 94 | 9314 9314 5|' Q2l¢ 98 
St Paul & K C 8h L 1st 4448_1941|F A! 93% Sale | 93g 9334) 43|, 9212 96 | American Chain deb sf 68..1933 A Oj 102!2 103 102!2 103 | 77}; 101 103g 
8t Paul & Duluth Ist 6e8____- 1931)F A} 1015g Sale [1015g 1015! 1}| 101%, 102 } Am Cot Of) debenture 58...1931 MN! 96% 100 | 97 9714} 11}} 96 98% 
ist consol gold 46____.__ 1968}3 D| 917g 9312} 9144 June’ 97|...- | 91 93 Am Dock & Impt gu 68_-_--- 1936'J 3} 105%, 10614 10544 June’27)---- | 105'2 106% 
St Paul E Gr Trunk 4%48_...1947|3 J) 95%, -..-| 98 Ce ye) 8 Am Mach & Fdys 6s8- _1939 A 0} 10312 104 {103!2 104 3 | 103!2 10412 
St Paul Minn & Man con 48.1933|/J J) 98 -—_-_-_-]| 98!g June’27|---- 9714 98!2] Am Republic Corp deb 68. -1937/A O; 99'4 Sale | 99'4 100 4|' 99 100 
ist consol g G@_.........- 193313 3| 1075 1081,|10753 June’27|----|| 10753 108% | Am Sm & R ist 30-yr 68 ser A "47|A O| 101); Sale |101!, 101%) 39]) 100g 102% 
ES 5S 3} 10612 10812/10714 Apr’27|----|| 1074 107'4 ist M 68 series B____._-- 1947\A Oo! 108’, Sale (1087s 10912 12|| 1073g 10812 
6s reduced to gold 4348_..1933|J 3| 99% 100%] 9912 991e 1 9912 10053] Amer Sugar Ref 15-yr 68...1937|3 J} 10453 Sale 10412 105 | 241) 104 105% 
Mont ext lst gold 4s__._. 1937|3 D| 95l2° 97 | 96% 9614 2}| 95!2 YS!4]) Am Telep & Teleg coll tr 48- 1929/3 3} 99% Sale | 9914 9912 1135 98lg Ol, 
- A SRS Seg 3 Di Q91l2 ..--] 9512 Jan’27|---- 95lg 95le Convertible 48_....-.--- 1936\M 8) 95'4 96 95 June’27/..-- 9314 97 
Pacific ext guar 4a (sterling) "40)J 3} 90l2 -._-| 92l2 May’27|---- 91 92'2 20-year conv 4148_..---- 1933|M 8} 100% Sale |10014 10012! 10 98!g 1007, 
at Paul Un Dep Ist & ref6e1972|\3 Ji} 104 ----}107!g June’27|----]| 105% 107!2 30-year coll tr 5g_...---- 1946|3 DB 104 Sale 110355 10453' 12}} 102 105 
35-yr sf deb Sa___._._.-- 1960}3 J} 103!g Sale |1027 104 | 129)| 101 104 
SA & Ar Pass Ist gu g 48___ 1943/5 J} 895, 9012! 89%, 90%) 12]| 88% 925s] 20-yearsf5%4s___---.--- 1943|M M) 106% Sale 10614 106%) 45)) 105% 107% 
Santa Fe Pres & Phen 5s__..1942/M $/ 102 103 |10314 June’27|----|| 102's 10314] Am Type Found deb 6s8----- 1940) 4 S 106 Sale |105 106 10}| 102% 10613 
Sav Fla & West lat g 6s_____ Hey: A O}| 1085s 110 |10912 May’27|----|| 108% 10912] Am Wat Wks & El col tr 5s- LosaiA 9958 Sale | 995, 100 36); 98 101% 
> ff ees 341A O} 103 __..]104 May’27|----}| 102% 104 Deb g 68 ser A. ____---. + N) 10212 Sale |102!2 103 33!| 100% 1031, 
Scioto V & N E ist gug 40221980 SIMM!) 93 96 | 94 June’27/---- 91 95 | Am Writ Pap Ist g 6s___.-- 19471 Ji 8514 Sale | 8514 861g! 34!| 83 88 
Seaboard Air Line g 4e_____ 1950/A O; 81 ..-]| 827, June’27}---- 81's 84 | anaconda Cop Min Ist 68_.1953/F A| 103% Sale (10353 10414 113] 10353 104% 
Gold 49 stamped__._____ 190 A O| 8053 82 | 801s 817 3|| 80l2 877% 16-year conv deb 7@_____- 1938'F A! 107!2 Sale |107!g 10753! 72)| 106%8 1OOlg 
ocpurtmens 6s 1) apa Oct 196s F Al 85 Sale] 84% 85 69|| 831, 8812} Andes Cop Min conv deb 78.1943/3 Jj 103!2 Sale |103!2 10414) 150|| 10312 108% 
unding 48_........... 1959)|A 0} 70 Sale| 6912 70 11 69%g 76%] Anglo-Chilean 7s without war_.’45 M N| %4 Sale | 94 9419) 70| 86\2 961, 
one cut aeeuae X acon 1945} “ S| 9512 Sale | 95 9512} 112 94% 99%] Antilia (Comp Asuc) 7548 ..1939 3 J| 9%6!2 Sale | 96 9614 {| 9312 100 
Atl & Birm 30-yr Ist g 48.41933 M B] 91g 91l2 9034 91g 8\| 90% 94 | ark & Mem Bridge & Ter 58.1964 M 8S) 10i's ----|100!2 1) Ip 10014 10214 
All Fla lst gu 66 A_1935|)F Aj 94%, Sale | 9412 95 41 94 985s! Armour & Co Ist real est 4448'39,3 D 8912 Sale | 89 90 14 88 923i 
DT Miciccegbnas edeien 1935|F Aj 9412 951g) 95 95 1|| 94 9612] Armour & Co of Del 5%s8_..1943'\3 J} 89 Sale | 88lz2 90 | 115'} 8 95% 
Beaboard & Roan 6s extd__.1931/J 3] 100 100341100 June’27}----|| 100 10053 | Associated O116 4 gold notes 1935 M $| 10275 103 |102%s 10312 25|| 1 104 
Bo Car & Ga Ist ext 5'48___.1929|M1 N| 10112 101710112 June’27|----|| 100% 10153] Atlanta Gas L let 68.___-_- 1947J D, 103. _..-\10253 May’27'____|| 10253 1035, 
B&aN - by gh aad 1936)F Aj 103) _...|1031g 103), 1}} 103's 105 | Atiantic Fruit 7s ctfs dep_..1934 J D| 155g ....| 1553 June’27 ___- 155g 1553 
guar 60-yr 56__.1963}A @] 11112112 |11112 11112} 3{] 110% 1124] stamped ctfs of deposit___-_-_- iJ B 2ilg --..| 18 Jan’ 27\--- -| 18 18 
Bo Pac coll 4s (Cent Pac coil) r'49\J D] 92% Sale | 917, 92% 55)| 88% 93 |atiGuifaé WISSLcoltr5e.19593 J) 71 72\2' 72 721g) 5 701g 767% 
nbhneébendeetunaan 7 case sooet Oe BO Bi lec<s 86 88 | Atlantic Refg deb 56...... 1937.3 J} 101 Sale 101 10114) 9,| 100!2 102% 
20-year conv 4s____ June 1929/M 8} 9914 Sale | 991g 9914] 197|| 9 992 | | 
Ist 444s (Oregon Lines) A.1977|M 8} 10012 Sale /10012 10012] 165|] 10014 100] Baldw Loco Works lst 68...1940 MN| 107 --..'107 June’27'__--|} 106 108 
20-year conv §8__.._..... sseele D/ 103 Sale |103 103 2}]} 100 103 [| Baragua (Comp As) 744s_--1937 J 3) 106 ---- 107'4 July’27\-~-- 1061g 105% 
20-year gold 68___._..._. 44\M Ni} 10053 101 |101 101 6|| 100%, 102%} Rarnsdall Corp 6s with warr 1940 J p| 9814 Sale | 98l2 9912 79} 964 106% 
San Fran Term! lst 4027771980 A O| 9212 Sale | 913, 9212} 10)] 90lg 9414 Deb 6s (without warrant).1940J D, 90 Sale | 89% 90 28 | 893, G4lg 
SS eee er \a O| 87 90 | 90 June’27]-.--- 87 93 { Belding-Hemingway 68.....1936 3 J| 9%5!2 Sale | 95l2 95le 4 4 981g 
80 Pac of Cal Ist con gu g 68.1937|M WN} 105%, 107 |10512 June’27|----|] 104!2 107 | Bell Telep of Pa 5s series B_.1948 J J} 1032 Sale 103!2 103%) 21'| 102% 105% 
So Pac Coast Ist gu g 48._..1937\J 3} 95'4 96%, 9512 Mar’27|---- 941g 9512 lst & ref 58 series C______ 1960 A 0} 105 Sale 104!2 105lg 6 | 1027, 105% 
So Pac RR Ist ref 4s_______ 1955'3 J) 95 Sale| 9512 9514] 125)] 9333 977s] Berlin Elec El & Undg 6448-1956 A 0} 95'4 Sale | 94% 9535 125| 94 97% 
TL. octonaeseennee iG eee 961g May’27/--.-- 95', 961g] Beth Steel lst & ref 5a guar A "42 M Nj 102'; Sale (101!g = 102!4 z| 100 103% 
Southern Ry ist cone g 5e. -1904) : 3| 10712 Sale 1067, 10733] 27)| 10612 109% 30-yr pm & imp sf 58_...1936 J 3} 10014 Sale |100 10014. 28 | 98% 101 
ERS ay © 3} 1067s 10714 106 June’27/_---|| 10353 106 Cons 30-year 68 series A__1948 F A} 103!2 Sale (10212 10312 47;| 101% 104% 
Devel & gen 4a series A---1966 a O| 8714 Sale | 8612 871\4] 143 86 8913 Cons 30 year 5 48 series B-1953 F Aj 100 Sale | 99'4 100 | 57)| 97% 103g 
Develop & gen 6s..__.__- 56 A O}| 115'g Sale (1145g 11512] 69)] 113% 11612] Ring & Bing deb 6'48_----- 1950 M 8} 93!2 94 931g July’27 .... 
Devel & gon 6 348__.____. 1966 AO 12114 Sale 12014 12114] 34|] 119% 123 | Booth Fisheries deb ef 68...1926'A O| 102'4 -... 1011s Feb'27 ---. | 101g 101g 
Mem Div Ist g 6s..____ -1996J J 10714 108%, 107 10712} 12)} 10614 108 Botany Cons Mills 6'48....1934 A O} 82 827g 82 831g 45 
8t Louis Div ist g 4s_____ 1951'3 J} 8953 903, 895g 8953) 3)| 8953 92%] Brier Hill Stee! Ist 6448_...1942/A O} 10412 Sale (104 10412 «7 | 103'g 105% 
East Tenn reorg lien g 58..1938 M $| 101 -__.- 100!g Nov’26|__--|]| --.. ----] B’way & 7th Av Istcg 58_..1943|J DBD] 7ll2 722 re June’27 .... 7i 67 
Mob & Ohio coll tr 48_.._1938 M $| 92% 94 | 9234 9234 5 92 9355 Ctfs of dep stmpd Dec. °26 tnt}/_---| 7l'2 -- a MEET wcce 72% 76 
Spokane Internat Ist g 6s...1955J J3| 85 8514 857% June’27|---.| 841s 8912] Brooklyn City RR 6s__.--- 1941/3 J} 92!2 9314! 9312 3] 92 98 
Sunbury & Lewiston ist 48.1936, J J| 93's -..-, 93l2 May'27|---_,| 9212 9312] Bklyn Edison inc gen be A_.1949,3 J| 105 Sale 1108 10514, 16] 1038 106% 
Superior Short Line 1st 58..¢1930|M 8| 99%3 __..|10012 Sept’27}_-_-]} -... -..- General 68 series B_____-- 1930|}3 J} 104 10412 10412 July’27]_--- = 105%6 
o Bklyn-Man R T sec 66-_--.-- 1968 J 3} 967s Sale | 96!2 9712] 243 1017 
Term Same of E. tah G 6560..1008 A QO} 987% -...}100 June’27|_-_- 9853 100 Bkiyn Qu Co & Sub con etd be. R MWN/ 60!g 6012 61! June’27]_--- e0! ‘2 66 
lst cons gold 5@.__....._- 1944/F A] 10312 104 [104 June’27}|____|| 102% 104 Ist 5s stamped___._---.-- 41)3 3} 76 7812; 781g May’27]---- 78'\, 791g 
Gen refund sf g 4s_______ 1953\3 J} 8814 Sale | 8753 8814) 15]| 8714 90 | Brooklyn R Tr ist conv g 4s- 5008 J 3} 88 --.--| 88!2 Aug’26]_---]] -... <«-- 
Texarkana & Ft S lst 56348 A sees F Aj 103%, Sale |10312 10414} 12]] 1027 1 3-yr 7% secured notes_...1921/J J] ---- ---- 136!2 Nov’25]_.--]] .... ---- 
Cex & N O con gold 56______ 1943|J 3} 99% ----}10014 May’27]_.__|] 100 101g Ctfs of deposit stamped _-_---- Se ee Pg eee ee 
Texes & Pao ist gold 68.._.2000/3 Dj] 10614 ----|1061g 107 10|| 105%, 108'2{ Bklyn Un El Ist g 4-58_-.-- 1950\F A| 94 Sale | 94 9412 . 94 
Gen & ref 5s series B____- 1977|A O| 991s Sale | 99 993g} 27|| Q9Si2 10033] Stamped guar 4-56__-_--- 1950,'F Aj Q4!l2 95ig G45 95 3|| 94 O71 
La Div B L Ist g 6a_____- 1931/3 Jj} 100%g 1005g)1001, June’27}____ 99 100%] Bklyn Un Gas Ist cons g 58_.1945 M N/ 106 Sale 106 106 7\| 10253 106 
Tex Pac-Mo Pac Ter 548_.1964)M $| 105 10614)105 June’27}____|| 10414 10614 ist lien & ref 6a series A..1947)\M N} 1151, ____ 115 June’27]__--]] 11353 115% 
Tol & Obto Cent Ist gu 66._.1935/J 3) 10l!2 -..-}101l2 June’27]____]} 130 = 102zlg Conv deb §4s8____------ 1936\3 J| 195 197 197 197 156 199 
Western Div Ist g 5a.___- oo A O} 100!2 -._./10012 June’27}____}} 100', 102 | Buff & Susq Iron ef e_.--- 1932/3 Di .... 98!g 92 June'37i.... 92 921g 
General gold 5s__--.._-.. 935|)3 Dj 100!g 101 |10012 June’27|____]} 100's 1014] Bush Terminal Ist 48_.---- 1962'A O| 915s 9312 915s June’27|_--.|] 90% 92 
Toledo Peoria & West Ist 4s. 1917 J 3} 15) 18 | 15° May'27]----|]} 16 15 ES — gga eae iatae 1955\3 J} 9714 9733 97 97%| 2] Q6lg Q9le 
Tol St L & W 50-yr g 48....1950/A ©} 89% 90 | 90 June'27]_.__]| 89% 91 | Rush Term Ridge 6a gu tax-exr'A0/A O; 101 Sale 101 102 19 | 99g 1025, 
Tol WV &Ogu4%sA___.. 1931/3. 5} 99 ----| 99 Jan’27)-___|) 99 99 | By-Prod Coke Ist 544s A- . 1945) MN’ 10112 _.__'101!2 10134] 26|) 10112 101% 
lst guar 4}¢s series B___.1933)J 3) 99 ---- 9653 Dec'26}___- ---- ----] CalG & E Corp untt & ret 5e_ 1937 iM ml 10114 102 [10114 June’27|____]] 1011s 1U358 
lst guar 4s, series C____- 1942|M $) 95'4 ----| 957 May'27]____ 9573 | Cal Petroleum conv deb s f 531939) F Al 93 Sale | 92! 93 24|| Olle 067% 
Cor Ham 4 Buff ist ¢ 48____1946|3 D| 915s __--] Olle July’27|_-_-|| 90 Allg Conv deb 3 f 5443.._----1938;M N| 96% Sale | 96 97 21\} 95 102% 
Gister & De} lat ees Oe ee 3D 6514 Sale 64 66 11|/| 66's 66 | Camaguey Sug ist sf gZ 78_..1942/A O! 99', 99%! 994 99l4 1 96 101 
ist refunding g 4s__._____ 952\|A O} 33 39%4) 393, June’27}____ 3914 42 | Cent Dist Tel lst 30-yr 68.--1943|J D 102% _.-_|102% 103 2\| 102%¢ 1035, 
Cnion Pacific lst RR & Id gt Ph 47|\J 3} 97's Sale | 9634 9714] 58 | 94% 99%] Cent Foundry ists f4@s.Mayl931/F A| 93%3 99 | 99 June'27|.-.-|| 96% 99 
res J 3} 9453 96 | 95% June’27|____|| 93% 9612] Cent Leather Ist fens f 68..1945|3 2}! 103%2 Sale 1103'g 10312) 13)) 101 103% 
40-year conv 46___._.__. -1927}/5 3} ---- ----|100 Jume’27|____}| 9953 100's | Central Steel Ist g 6 f 88._..1941|M w! 122% Sale |122% 123 7}; 118% 125 
Registered --.......... J 3) ---- .---| 9934 June’27]___-|| 993% 9934] Cespedes Sugar Co Ist sf7343'°39|M $, 98!2 99%3) 99 99 1]} 9814 10313 
Ist Hen & ref 4s.. .-June 2008)M =| 941; Sale | 93% 9414 7|| 91% 9612] Chie City & Conn Rys SaJani927/'4 O 57 60 | 58 58 10;} 63 72 
a tL accadccnenian 1967/3 J| 9714 Sale | 9714 9712} 193|| 9614 9712] Ch G L & Coke Ist gu g 5¢__1937/3 J 102!g 102%, 1023, =—10 24 2\| 102 103 
1st tien & ref 68_....June 2008!1M =! 109 111 110 11014) 19,) 10853 113 | Chicago Rys let 68_....--- 1927|F Al 807g Sale | 78! 8073} 17|) 74% 85s 
‘year secured 68_...__- 1928)! J} 10112 Sale 10112 10153) 41)! 1011g 10233] Chile Copper Co deb 5s_-_.-- 1947|3 J} 92% Sale | 9253 9334 83) 92% 96% 
UN J RR & Can gen 48____1944|M S| 96 ---!| 9614 May’27}_... 94:3 9514] Cincin Gas & Elec Ist & ref 58°56/A O; 10214 103 |102!2 10212, 2|| 10L 1021, 
Utah & Nor lst ext 48______ 193318 3; 974 9712 98 Apr’27|___-|| 97 98 5s ser B due____- Jan 1 1961/A O 104% 105 |104%, 104%! 2) 10435 105% 
Vv lia cons g 48 series A__1955|F A| 94 9712 96 Mar’27|_...|| @2lg 97%] Cities Serv Pow & Leaf 6a__.1944;M WN) 9912 Sale | 99 10053! 87|| 97% 104 
nsol 48 series B__.____- 1957;M N| 94 971l2 9Ole Oct'26}___.|| -...  -...] Clearfield Bit Coal ist 48_..1940\3 J ---- 8512! 8512 Mar’27\___- 8512 85'2 
Vera Crus & P 1st gu4 +98. ..1934 | , C no F & | Co gen # f 68_.--1943/F A’ 100% ----|1005s 100%; 3] 96 1007 
July 1914 coupon on_-_---_- 3 3] 22ig 241g 24 Apr’26]....}} ..-. -. Cot Indus ist & coll 5a gu_..1934 F A 96's Sale | 96 96%, 27;| Q3lg 612 
Assenting Ist 4}48..____- 1934|/_...| ---- ----| 23 Jume’27]___.|| 23 27%] olumbus Gas ist gold 5s_..1932J 3 97 98's 98 98 | | 96%, 98 
‘ommercial Cable ist g 48..2397Q J 78i2 80'4 78 June’27 __-- 77 #882 
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Col tr af 534 % MN, 9512S 
cummin tee SS nn ee ee oe 
Computing-Tab-Ree s Seen BR BR ed ee 03, 90% | Lackawanna Steel 1 
Seeiceternanes 5 es eter oe a) fee] rena SNS i HGR BE) a 
guar 434 98ig 9914] 97 584) 12/) 10414 10612 448 series C___ U1ly Sale |101! 1017 4 
Consolidated Cigar s { 62. 1951/3 J) 981 4] 97 June’27|- 96! 2| Lehigh C & Nav st ---1953/F Aj 10433 Se 4 101%} 5} 1001 
2 Ss nd | ~~~ = { 448A 'g Sale |1043g =-105 2 102% 
Consolidated gars f 68__.1936)A O} 1 Sale | 981g 985g} 18 8 97_ | Lehigh Valley Coa’ --1954/3 J] 9812 100! 5 7|| 103% 106 
of Upper Duceemaem Works 01 Bale | 9912 101 | 167/) 96% A >, ist 40-yr gu int od aK. 1933 rie ey ll ed 97l2 99% 
Gene Coal of Ma lst & ma 1966|3 J| 987% Sale | 9712 i . = & refs f 58__.._._- ve ole J| 9512 ___.] 9553 May’27 lj} 101 102 
Cont Pap & Bs Y) deb 54s. -{0eCle r okies oie 80° 80m 30 ome ome sot Bret Be B322n2222wieda]e A] 99% 100% i loi} 1 1 108 
ag Mil 0612 Sal Pe 6 83 DP cteurdpasnel 34 10019'1013g June’: 
Consumers Gastot Chie es fs 19303. B| 101 734175 75°] ll 75" 10612] Ist & ref Ba 2222 22TIIT ge F Al “ddim 100"! gon yene’s7)----] Say te 
me Yilg ; S Oia l iar Ave ad PT intense ¢ wv 993, ¢ ce 99% 
Cemreene Oa Nas Gh... 30G8TES B 108 4 ~~. (101% June'27|----|] 101% 16214 Lex Ave & P F ist “771974|& Al 10015 _..-[100 9934) 4]/ 995, 1011 
Sop: agen 2S. 5a7-- 1980 sD| 981 je ms 19mm 103%6) 5 = ie Liggett & Myers See Se af iss” --77/"37 May'27 aj] 90% 101 3 
| 1 @& Chl tame 7 2: > € oon ae 
Grewa Cork a Seal lei ta. io4s|e (99 100" 100" 100"| il] on 101 | agate Croton 8a Wweif A] 102% 104 [tos 103m] 4) 109 12 
wo-W iliamette P 2|F A| 101% Sal 4 102%) 11)} 101%8 1031 arbonic Corp 68...1941 _...-...{10114 Feb'2 10214 106% 
Sut a Cane 8 ap 68..-1951|3 J| 1001s e |100% 102 | 32 8 | Loew's Inc deb 6 “-7i94i|F a} 105%; Sate |105% eb'27|----|] 101% 101 
jugar conv 7 Ile Sale |100! 93% 104! 3 with warr_i941|A 54 Sale [105'4 10512): ‘e 
Cony deben 8...1930|\5 J) 947. Sa gs 100%} 31 995, 4 Without stock O} 10214 Sale |1017 26]} 104 112 
Cent Loan Gomeet 9% 100012, 2 O47 Sale | 9414 97 | 271) 941 1011, | Lortlard CP} Co Ten veal Ol 11610 Tie 17s 10234] 119]] 101 105% 
Gutan Dom Sug ist 7340. 104s) N 20% Sate | 95's 97 | 40] te 103 Rae sate 92, 2] 131) 9898 
& T lst & gen 5e__- N} 99 Sale | 99 4] 15]) 10712 108% G ae ail exs- o---| O5lg 8057, 120 
Ouyamel Frutt 1et ae S-<oteeei, 2) "ee See Pak 100) Zi) 26% 101 Lauteville iy tat oom bo.” ye AS ey apts| 29]] 95's 1008 
Tm) on, 9o 5 = 7g Ss 3 i -- 
Reel ge eS sostal ON ST dh Babee bogies Be Bd 
as to Pa tax v] 99% Sale | 991 “Ae 90 8699 i ths uae aieldiiehedl 194 
per’ Corp @ G) satin ibaa _ . 99% Sale 99° oon - 38 101% Coley heey hpag fo 5s ‘41 d D 98 Sale dl 9014} 47)| 89 95ls 
p Ist coll tr 58- Sale | 68 ‘ 4 101!2]M ° 8...1942/A le § 4 98 5 
lst & ref 58 series 1933/3 J| 102 Sale }1 69 9 68 81 anhat Ry (N Y) cons g 4s- O} 10312 Sale 13! 97 98 
a hidieee ee M B] 10314 1031 01% = 102 6|| 101 2d 48--... @48-1990/A O| 71l2 7219) 72° 104 | 11{) 102% 108 
: 312]103! - % 103 |Mantia Elec Ry a itel Se. 2) 72 ‘ or 
sot & vat Go series Bsduiy 1940 oe : 107% Bale 1027 1031 7 peel 103% | Mire ‘Tr Cov ctis of par “T9583 ms 9614 9612 oeie June'27 Re Sane } 
Gen & ref 5e ser B 077|107 ; 8 104% 3 of partic 1 2 2 June’27}---- 
Det United Ist cons g 4348_- els DI lost dale l10s" lest ell toate: A 1 Namm & Son Ist 6 3 ----|] 93% 98 
Dodge oom dub ane 4340..1932|3 J} 93% ale 1103 = 10314) 26 2 108% | Market St Ry 7 st 63..1943|3 D} 105! P 
68_ 5g 95 | 935, , 1015, 10353 | Metr y 7sser A Aprili940)Q J ae case 1053g =: 105! 2 
Doid (Jacob) Pack ist 6s__- 1940|M N/ 8712 Sale | 86 9353) 1] @2lg 951 Ed Ist & ref g 68 ser B_ 99 Sale | 99 993. 1U6 10513 
Dominion Iron & Steel “11p42|MN| 80° 5 8814] 299]] 85 2} lst & ref 58 series 1952|F A} 108!5 108! 934) 26]) 96% 1001 
212] 821 5 96 Disseve 8 2|106% 1067 4 3 
pGertfestee of depostt-n--o|---3] 87 cvs] Ste $3] 6] 81 80%] Mote Weet side EI (Chic) is6a|4 3] 101 tots ioor: | tool 6 100 torr 
lletref 7s__....1942 svee lg 72 | 68 76 IM e hic) 48.1938 ; 07 June’27 8 
Duke-Price Pow 8.-.--- 1942/3 3] 96\s Sal June’27'--.- 49% 7 jag Mill Mach 7s with F Aj 775s Sale | 7753 ----]} 105% 107 
Duquesne Lt ist Ist 63 ser A "66/M N| 10412 Sale 961g. 96l, 7] 95 5 Without warra war.1956/J D| 991, 102 | 99 7753 12|| 76 80 
& coll 2 Sale |104 4 98 -Co ee adit bined ‘ 99 
onthe sorioa 1 1949(3 5 eas Sees oe June'2t hes. at aoe Midvale Stee! & Oconvs { 66 1038 m 8 104" sale 104" anene 22 04 "03 
Soe Cube Sug LE ae 08g Tigger F S3éie Gaia then? ome ----|| 104% 10612 | Milw Elec Ry&Lt ret&ext 1936|M 8] 9814 Sale | 98 0412] 15 | 10312 105% 
£4 Elec I!) lst con g 48...1939)3 J) 961 ale |106 10612 21 : 2} General & ref 4348'31)3 J) 98%3 98! 9812) 32] O7l4 997 
co’ 2 97 ‘ Pe 10512 1 St iicctcceche “ 2) 98l2 June’: 3 
Elec Pow Corp ee eae J 3) 108% ___ Rn, —s ese 947, + on & ref 68 B____-__-. seat rf & 9978 10014} 997g oem nee! 981g 907% 
we ty LT See Dl 295 daic'| 96% "9is\" 26|| ‘95° ‘bors Montecatini bin & As AzZ71943|3 3] 103" Sale [102% 103 | 23] Oa 10cm 
7 notes (with ae 95g 10014] 9934 J 4 5 9921 D n & Agric— e 102% 103 38 
Empire Gas & Fu warr'’ts’31|J D| 963 4 June’27)----|| 98 eb 7s with war 10112 103) 
ist7 4 Sale | 963 4 100 wi rants....1937|3 J} 1001 | . 
1st & ref 6saCw 448.1937|M N| 109% S 4 96%! Ii) 95 thout warran O12 Sale | 99% 
i rea? 8 Sale |1097 998, sana e ‘ 4 100 
Sento One Lies ue waste See Sl ise” tees a te! fe eee 1012 MGen & refs f 69 sores A. 1985 Sh] Ort soni gz Sune2i|-..-|] 2° loans 
Tr Ist 56... 0012'10012 June’: 1212 | Morris ries A_-1955/A O} 95!2 4 , 7m 32 
ist lien s f 5s sta _..1942|M 8] 967s Sale | 96 2 June’27,----|| 99% 101 & Co Ista f 4s 193 95lo ____| 9634 June’27 9553 9053 
ies oe O° Se eemnees 10 &) seou teen 96% 967s) 21 95 97 Nee ee os oi. --teeela Gl os | ol. Dest --=-|| 96 100% 
80-year deb 6s ser B...... soos Bl seem teeeles | tee'| alas oe eee ce” "es ss daisies | ae 19)} 83 80% 
PR = att na seer Bl inet ieeiiiol Jenrar|... ll 28's | Murray Body Ist 6 348-———-- 1932/3 J| 88 Sale| 98 C'26|---7'| eae 
4} 2{) 103 10414 | Mutual Fuel Gas Ist gu « 58- 8 4 ooe 
Fist Geb 7o (with wart)... ee, DI so’ os loo onl ial oe 4 | Mutual Fuel Gas ist 1934|J D) 94 95 | 94 ‘| 96% 981 
89 101%3 | M gu g 58.1947|M N/ 1 ‘ 941g} 2 3 
Without stock warr) - .... 1946|\J 3} 991g Sal 9073 141] 887% 91 ut Un Tel gtd b ext 4% Olle 102 [101% Jun 94 9812 
PR eng ed ee oT Sale | 98% 100%) 43] 921 1081 wd hy fl PP ls nlite lad June’27|----|| 10iie 108 
hen gr Fy Ye 194i|M S| 11512 Sale oi «6 o1e| 16] O11 90 lane frs Tr - e'27|----|] 101% 103 
r 5lg Sale |115: lig 99 gold 4s... 
Frameric Ind & Dev 20-yr7ise42|3 J] 103% Sale aoe eet) “al “Bowe eon Nas Dery Pr etter fia. -103i Pe, i 
Branciow Gua tat at Tiga Voaa|M 3 10e¥ 110 [107% June2 cif Bis gue] Nae nam &'Stampg iv 6192012 0 iene A oa ozal S| sow ti 
Gas & E) of Ber, 761949|3 ©] 98% Sal 0755 June'27|----|] 106» 1091 Nat Starch 20-year deb 56_- 5 D| 102° 104 |102 June'27 46|] 100 108% 
Babe Bi of Bare Co conse Sateen’ DB) 108 {Sale | 98 00 .| 66|] 948% 100% | Newark Consol Gas ¢ Oo eeeIs al 100!e  *_|100% June’27|...-|| “pom 100 
ae Meets a eae A 3 _--..|10253 June’27 10014 | Newark Co 31 58..--1952|M N| 10414 ___-|10412 une’27|----|} 99% 1001 
= oy eee O} 10514 107 |106 ----|} 102% 1027 nsol Gas cons 58. 1948|J 4 ----|104l2 10412} 3 10014 
Gen Elec (Germany Mos__..1942|F A] 9212 93 106!3! 9]] 106 8 | New England Tel & T -1948}5 DB} 103) -_-.)103 a. 103%, 105% 
, 9219 June’: 112'2] 1st ‘el 68 A 1962/3 D} 1034 103 1 
Bi deb 6s — 78 Jan 16.'45|5 J) 104 Sale |10% 2June’27/--.-|} 91 g 4348 series B 03% Sale |1034 10253 10312 
~ 31g 104 93 | New Ori Pub Serv Ist 68 A__ 1961|M N} 97 4 10414} 14)| 108 
Without warr'ts attach’ 1940/3 B| .... 124 {12714 12|} 103 105: rl Pub Serv 1st 58 A__1 Sale | 967, 971 10475 
Gen Mot Acce "te attach’d "40/J D 1011 Sal 714 June’27/--.-]} 113 2 First & ref 56 seri 952\|A O] 95 Sale| 94! 4} 41 955, 98lg 
§ 100 a3 1384] N es B_._.1955|J D 2 954) 9 
Gen! Petrol 95 deb 68_...1937|F A 100% Sale 1005 10112} 23]] 99% 102 Y Air Brake ist conv 68 945g Sale | 937g 95 9353 98 
Snes isete teen a... 10871 Al loons Gals [lout loved Soll soo! N ¥ Dock 50-year --1928|M N} 10112 102 [102 5 | 281] 93% 97 
ale |1001 2 10ll2]N year Ist g 48..1951/F June’27]-_--- 
Good Hope Stee! 68 ser A_..1952|/F A 105° 106. 4 10034) 89] 1001 Y Edison 1st & Al 86% Sale | 86% 10012 102% 
1 & I sec 106 |1043 4 102 pet 0740 A. 1941|A O} 115 3g 865g] 28 
Goodrich (B F) C 78_.1945|A ©} 100% Sal " 4 10444 1]] 10112 106 First lien & ref 6s B 11514 11534)115 1151 84%, 8714 
Goodyear Tire & ft Ist 6348.1947|3. 3| 10712 ale '100 10035| 28]] 991g N Y Gas El Lt & Pow g 68... 1944|A O} 104 Sale |104 2} 15]) 116 116% 
Rub Ist 8_ 2 Sale 10512 10712) : oF et 4-44 | 58..1948/J BD) 106 10433] 13]) 10 
10-year 8 f deb 1941|M N| 120% Sale 120% 2} 27|| 10453 108 money gold 48__19. Sale |106 1075 253 104)2 
10-year of deb ¢ 88.May 1931/F A) 110's Sal |120% 12012) 20)| 120% 1231 NY LE SWC ARR 5350, _1042 F Al 94 Sale 93% 94" 6}| 106 108 
Gotham Silk Hosiery deb 6s. 1975|M N| 9212 Sale 10g 110% 20]] 110% 111% N Y LE & W Dock & Im 1942|M N} 103 10412 101 = July’2 5}| 92% 
g 6 
Seat Gauss oaneae ee @] 08 Sale (oy “igtigll ‘Sit weula canis ‘teas. $aipas|a J] 101% ... (101% Mar’27|...-\| 101% 101% 
Granby Cons st sf6s....1940/F A| 78 _ ale | 98 9855| 35|] 98 100% N Y Rys Ist RE & ref ---1930|F Aj 102 Sale {102 '27|----|| 1011g 1017 
eaty Cons bt 64 P cen és A some Hi 18 soite'101. Sunea7i- 2 dL” to's | Coreetiontes of » I eae te fae a , oe. 
Conv deb 78__._.__..._- 1928|M N/ 101 ____ 101 June’37}.---1] 101 108 a adj inc 68..._Jan 1942|A O 55. 63 | 62 Mar’27|----|| 62 63 
Sera aH Hk i ag Mal tL perneaae ot S885, a. Sal S Bewgel coy 
ns El Power(Japan)7s_1944 sastial sae! cane OO m 27 175 ne 68_..Jan 1965/Apr_ ---- _ 5% 5l2 Mar’27]-._-|| Bi, cane 
oncom aaa gle | eS *Eeoeme taney aes, Hal at ae 
alis Power lst sf 5s... 91% Sale 91 +e . 9912 1N st 68....1951 MN 2 Sale 2 82 34 8 
Gackensack Wate stsf5s..1940/MN) 104 1 91%] 33/1 91 94% Y State Rys ist cons 4348-1 10512 1061210412 10512 34], 81 85 
Bartiord St Ry 1 r let 48...1952|J 3| 89 Sale 04 June’27|_-__}] 102% 4 1st cons 6 6s ser "1962:M M| 55le 56le! 557% 0512} 3)| 102 10512 
89 ¢ 106'oI NY | a 1962 MN 5 2! >’g 557% 1 
Gassn Mies ennesta ie... i930|/M $| 95 ....| 95 89 1|} 861 Steam Ist 25-yr 68 7153 74 | 73 53% 501g 
1g 58 95 ....| 95 May’27 2 89 IN Y Tel ser A.1947 MI N/ 106% Sz 73 3] 71 
Deb 5s ser — ----1952|}F A} 97 97 y'27|----|| 932 95 elep lat & gens f4%s_19 534 Sale |106% 1063 82 
aaah, 348 series of 1926: --1951|M $} 87% 88 -| 97, June'27)...-|| 9512 98 30 pone dobonsTGa.. ¥ob 1949. A. 111 Sale {110 6%] 6)| 10514 10714 
7 5 ‘ _..Feb 1949 F A lll Sa! 99'2} 11]| 9 
Bloe (R) & Co 1 & coll 5346194013 J! 10212 Sal i 2 | Rh 20-year refunding gold 6% Sale |110 8% 1001, 
-1941'A O} 10812 8 111 9}| 11 ii 
Golland-A mer phy 4 ser A.1934)A 0) 100 . s ic Olle 10212} 17|] 101% B. - N Y Trap Rock Ist 6s )8lg Sale |108 O iii 
} | 997 aa. | ettnsnan Walth Mace tak ha. 19463 D) 995 108!2} 37{) 1077 
Hudson Coal Ist ne 68 (flat)_1947|M N/ 100 ale | 997g 100 10 98 4 | Niagara Fails Power 1 995g Sale | 98 07 's 109 
{ Ses Sale 9912 106 10l'z] Ref er lat 58..1932 3 J} 10212 10; 99%} 65), 961 
Hudson Co Gas My ser A.1962 Jj D 9812 Sale 9 ” ) 12 Olle 1011 & gen hs wees Jan 19 J212 10212 10112 1021 | 4 997g 
| ah pg Bet ER + et Bre Sale) 98i2 98541 645,] 9812 98% Niag "ock & O pr 1st 58 a3 al ios tosis 105.7 Suly24}... || 403% 108 * 
fining 5 g 103%/103 July’27 2 98%)NoA § A_.1955,A O} 102! 5 July’27}----}' 103! 
Deb gold 5s ten s_1932|J 3} 10214 Sale {1014 y'27}----}) 102 103: r4 mer Cement deb 6 4s A.1940|M 2 Sale |102!2 1027 ial’ 1 106 
uitnois Bell Telephone ba... 1937/A O| 981, Sale | 97% a ire BAB] OE AY Se aa iS 9019 100% 103 
ues dees Ode te 3 D| 103% Sale |10: > Se Se Seen ee eS Sens G..-08 71M S| 97g Sale| 96% 97g 7), ae 
Saerdee\Gueot te. 7. 1940/4 O| 987% Sale ee AB 100i¢ | 3ar'n States Pow 36-ve 58 A- ipa oe & of 8} 261) 96% 98l4 
; -1941|A O| 101 8 4 97 40]! 951 
Indiana i ieememens st7s "1946/A O} 10012 101 [1 7, 98731 18]] 96% 9 44] _ let & ref 25-yr 68 seri )1 Sale 100% 1 40}; 952 9912 
Ist sf6 4 2 101 O01, 1003 . 4 907s | North W es B_1941;A O} 105! 4 Ol 32)! 100 
ind Nat Gas & ll 3.1941 MN 98%, Sale 983 4 12 100 1024, T let fd g 4s gtd_19 5le Sale |105l2 1051 10153 
Indiana Stee! Is il 66.---_- see MN 9810 96 3g 99 14 981, 96 4 | Obio Public Service 7 -1934|3 J| 9814 9853/100l2 A ov 5i| 104'e 1061, 
t 5e__ 2 991e} 981g July’27 4 99 lst & 48 A_.1946/A O} 115° 2 Apr’27}...-|| 98 
Ingersoll-Rand ist 58 Dec 31 1poeiM N| 104i, Sale [1041 | 10434) 4 98 99 st & ref 7s series B 194 5% 116 |115!2  115te| 1001 
a aw pte dy ig AK Be eee BR Bae - mE ng Tn A fi Bei ty + ae ai) 338. 236 
inpiration Con Copper de faa | "98 au | 9 say 2i]_..“l| Too 100i | Ontario Power iat Ba 1 oaals 3] 100: Sale [19g gl 3) OB 107 
Metrop coll 4 99 9814 98: ~ 8 10414 ] Ontart st 58_..1943\/F Aj 16 93 : 4 9254 4 90 
Guaranty Tr C a_.1956)A O] --.. 18 | 1 8%s| 35|) 9814 101 © Transmission 58. )234 ___.]103!g 103! , 931g 
Enterbere Rep } ott G00. 3 “36° 12% 4 Apr’25 er geet — ed sar 3s 63 ser A -- 1945 “4 - rte Sale* — June’27 a 2 pe. Le ee 
Stamped _-_-- -- 1966 73° sale | 78 783i 61ll 725i 79 Neg ney gen & ref 58.1942|3 J] 101! ae 2 9 | 18 9315 : 
10-y Sr EdCR pe 3 od 7734 Sale 773, 843 61 75\2 79% ac Pow & Lt lst&ref 20- , O1'4 Sale {105 101! 5 2 lg 
ear 68..---.-_._.. = ‘ ‘ ; Pacific Tel yr 68'30|/F Al 100!2 1 4] 45]| 99% 1017 
10-year conv 7% _.1932)A O 80 Sale 7912 78l2 73 75%, 79! ‘el & Tel lst 58. 1937/\3 , 2101 {10012 101 r= 38 
int Agric Corp Pale Spay rag M$| 98 Sale | 97% 8035| 20|] 78te $253) P Ref mtge 58 series A_____- 1952|™1 ce  a 5}] 00% 101% 
Stamped extended -yr S8__1932|MN] 8612 87 | 87 *y 95%) 71) 96% 99 an-Amer P & T cony 8 f 68_1934|M 10275 Sale |102% = 1027 3|| 101%4 102% 
7 eg o ’ 2 - Nl 10244 Ss 9: o's 71! 10112 1031 
inter Mercan + ee psy 1942....|MN| 72's Sale | 72! une’27 ---- 815g 90 ist lien conv 10-yr 7s 64 234 Sale {102% 1027 ‘ 2 4 
: 168..i94i|A 3 Sale| 72! 72is) 7 Pan-Am Pet Cx _...-1930}8 A] 105% Sale [105% 2ig) 43|| 102% 1061 
‘nternational Paper is @} 1001s Sale |100 ~ 1001 69 83 | Para (ot Calyconv 68'4)|. D) 9: 4 Sale [105% 105%) = 3]; 1041 “ 
Ref ef GsserA.......... 1947|5 J| 98 Sal 971 D014) 61 955_ 1027 mount-Bway Ist 5 9214 Sale | 9214 927 : 0412 10513 
Cony deb ee easton ny MS) 101%, Sale 1112 Bo. pe! 97 991 ay st leasehold ts rages ‘ d ps Bale 9814 9819 = = a 
om Stamped. ss wh stahebina ee 941;A O ass Bele 98 9855 pa gins 103 Pathe ome” S —_ 58.194" | 103 2 92 A pe wet 85 98l, 
Teles conv 6 %e 194: ----| 98l2 Sal 1g “ 0: - 2b 73 with we p . --~=}10: une’: a 
Debed to cony 5448 1945|M $| 111i, Bale — ane 16|| 9814 oe ey Dixie Ceraent 68 aeaies «4 MN} 100 Sale {100 ool, ee rome 10314 
Jurgens W orks 68 (fiat price) - 1952/3 3} 92, Sale | 92 is 916|| 107° 118 | Refunding gol cone g 6a..1943/4 © 100 Sale | 9912 10012] 36 Th 
Keusas City Pow & epee. ee 3| 108% Sale 10453 106% | Th SA 5, ey or © veadneommne “T104'|) Lime Socios 113%] 4 113i 116 
| ist gold 414s series B__._. M$} 104 Sale | i104 104 10414 1114] Pp istered......-.-.-- M O2'4 10212 10212 102!2] 51)} LOLs 
| Kaneas Gas & Electric 63__- 1957)3 J) --- ob 1 Sil fee eee ab com cnee oben 6s A_1944 $} 9915 .-..| 9914 Apr'27 Olée 1038s 
em : not - P ----|| 99% - 991 
saeer (untae) & Co tee ot 1043 a 3| 106% Sale |105 eg ee: Pee Eee Seow ee Se Aj 104 104%/104 1041; 2 
ist sf 79°42|F 2 57g 10612) 7 -- ----]| Phila & Re . 8...-1938)W 8) 1021; Sal 9 4'2} 7} 1031s 1047 
Conv deb 5s 2|€ A| 107% Sale |10712 : 103% 106'2| Pt ading C & I ref 58_1973!3 ; Sale {102 10214 + 8 
| Keith (B F) imma. 1947 ws 9558 Sal q 107% 31 106% - erce-Arrow Mot Car 4 ~ J 101!le2 Sale j)101 1013 2 1001, 1041, 
Sorp lst 68 2 ale | 95le 957 0 108 » | Pierce O1 eb 881943\M S| 98l2 Of > 4 16 9912 1021 
<elly-Springf -___1946)M 8] 9734 9812) 973 8} 81 95 975 Idebsf8s_.Dee 15 10% 1g 99 | 9912 Q9leo 2 
Sele Goviea! Tu08% sets. 196) MN) 105% Sale’ 10515 s seeel asl a cote | Present Vai Coal tetas te esata Gl ies tale [hes po - ee 
Kings County El & P g 5e__- 9514 Sale 9514 951 7 1061, | Pocah C Soa! Ist get5s.1928)5 J QR1> 993 2 105 il] 102% 
Purchase money fy .--1937|A 9 10415 110387, M. a4 2 93 96 IP h Con Collieries lste!5al957\3 J + 99341 99 June’27 99 1051, 
Kings County Elev 1 a. -771992]4 0} 12612 _--- 12612 J ar’27|...-|} 103! 1027; ort Arthur Can & Dk 68 A_195: 9212 94 | 9215 June’27|__-- 100 
tg 48. _1949)F ---= +2612 June’27| -. - 02%] ist M 6s -1953|/F A] 104% 105 |1048, ----|| 91's 921 
| Soden Guus os... Al 8llp 823, 8214 June’: -|| 124% 126%] P series B____.-.-1953|F Al 1043 434 104%) 1] 108 " 
| wings County Ligh 8190413 . ioa” 8253 3 4 peek i el = ue es an Ad Let 6s 81047 /M w soot sang oa sag --5 H i) 08% 
| MEGNED cccvenes === = lg June’27 _._- ‘ Portisad Ry ist & oe J 3s} 100 101 | 9 ‘8 21 100 102 
| Kinney(GR)& Co 7K % note 1954\J 3} 117 118t2 11 "27 ----}| 101'2 104'2 | P id Ry Ist & ref 5s , | 997g June’27 " 
} 07% % . 21418 June’27 2 104!o] Portiand _..1930 MN; 9612 96%) ¢ ‘\---- 997g 10 
| Kresge Found'n coll tr ¢ notes "363 B/ 101 Sale 9! 7,----|} 112% 118 . Ry L& P lat ref 58.1942 | 9553 § 574/ 9612 OGI2 zi] 8 101 
tr 66. 1936! 3D! 104 105 99 10112 18 99 Lat lien & ref 68 series 3 FA 9553 95%! 95le Jul aa 2) O4'2, O7 
j5 103% 104 ; 161 102 7 >t lst & refund 7 4s eS. -- eae MN} 100!5 Sale | 1001s 3 Bad ----|] 91% 961g 
reseed Stee! Car conv 46 MN, 106% Sale 106% 107 2, 6)! 100's 102 
teen d Jl 86 Bale | O46 96 | 3 | L061, 108 
—~ hs B. 95 1 : 17 94 97% 





x Sales of =i dyear Ti & R b Ss this e r w-97 ver ) -94 4 bh gh fo cash 9 ¥ w- 7 gh 
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BONDS 
8. Y. 8TOCK EXCHANGE 
Week Ended July 8. 


Imteresi 
Pertoé 


Prtee 
Friday, 
July 8. 


Week's 
Range or 
Last Sale 


it 





Prod & Ref sf 88 (with war’ts) '31 
Without warrante attached 
Pub Berv Corp of N J sec 68. ee: 

Bec g 58 1956 
Ce Seow ee & Cas 105 ene 


Punta Alegre Sugar deb 7s8_.1937 
Rand Kardex 548 (with warr) '31 
Without stock pur ne 


Bemington Arms 

Repub I & 8 10-30-yr 568 1__1940 
Ref & gen 5 }48 series A_..1953 

Bheinelbe Union 7s with war 1946 


ttt 





Robbins & Myers lst sf 76_.1952 
Rochester Gas & E) 78 ser B.1946 

Gen mtge 5}48 series C...1948 
Roch & Pitts C & I p m 5s. _ 1946 
Rogers-Brown Iron gené&ref 78°42 


Stamped 
8t Jos Ry Lt & Pr lst 58___.1937 
8 Joseph Stk Yds ist 446_.1930 
8t L Rock Mt & P 5e stmpd_1955 
8t Paul City Cable cons 58__1937 
Ban Antonio Pub Serv Ist 68.1952 
Baxon Pub Wks (Germany) 78°45 
Gen ref guar 6448........3951 
Gchu:lco Co guar 648 1946 
Gare téue Series B_...1946 
Sharon Steel Hoop ist 8s ser A ‘41 
Sheffield Farms ist & ref 648 42 
Shell Union Oils f deb 58_..1947 
BSiemeis & Halske s f 78_._.1935 
616 '<s allot ctfe6% pd__1951 
Blerra & San Fran Power 56.1949 
Silesia Elec Corp 6 1 64s8__.1946 
Bilesian-Am Exp col tr 78_..1941 
Simms Petrol 6% notes__..1929 
Sinclair Cons Ol] 15-year 78.1937 
1st i'n col tr 68 C with war. reso 
Sinclair Crude Oi) 3-yr 68 A_1928 
2 


Skelly Oil deb s f 54s__---- 1939 
Smith (A O) Corp let 648_.1933 
South Porto Rico Sugar 78-1941 
South Bell Tel & Tel ist sf 561941 
Southern Colo Power 6# A__1947 
8’ west Bell Tel let & ref 56__1954; 





AL) 
Stand Oil of N J deb 5s.Dec is 40 
Btand Oil of N Y deb 4}48__.1951 
Btevens Hotel ist 6s ser A__.1945 
Bugar Estates (Oriente) ent 


Syracuse Lighting lst g 56...1951 
Tenn Coal Iron & RR gen 58.1951 
Tenn Copp & Chem deb 6s__1941 
Tennessee Elec Pow lst 68-_- reed 


Adj ine Ss tax-ex N Y Jan 1960 
Third Ave Ry ist g 5s 37 
Toho Elec Pow ist 7s 55 
6% gold notes _._.July 15 1929 
Tokyo Elec Light 6% notes_ — 
Toledo Edison lst 7s 
Toledo Tr L& P5%% notes 1990 
Trenton G & E! Ist g 5s_._.1949 
Trumbull Steel ist s f 6s_._..1940 
Twenty-third St Ry ref 56__.1962 
Tyrol Hydro-Elec Pow 7 }48- eer 
Ojigawa E) Pow sf 7s 
OUndergr’d of London 4350271983 
Income 68 1948 
Onion Elec Lt & Pr (Mo) 56.1932 
Ref & ext 5s 1933 
On E L&P (II) istg 5 48 ser A1954 
Union Elev Ry (Chic) 58_...1945 
Union Oil ist lien s f 5s 1 
30-yr 68 series 





United Rys St L ist g o..- ae 
United 88 Co 15-yr 6s 
Un Steel Works Corp 64s A- 195 

Without stock pur warrants-- 


Wthout stock pur warrs 
United Steel Wks (Germany)7s’ 
nited Stores Realty 20-yr 6s 

U 8 Rubber Ist & ref bs ser A 1 


Registered 
10-yr 7% % secured notes_1 


{ 


e(with war) '35 

series A. ..1945 

Warner Sugar Refin 1st 78_.1941 
Warner Sugar Corp Ist 7s___.1939 
Wash Water Power sf 5s___1939 
Westches Ltg g 5s stmpd gtd 1950 
West Ky Coal lst 7s 1944 
West Penn Power ser A 5s_..1946 
5a series E 1963 


Western Union coil tr cur 56.1938 
Fund & real est g CON. EE 


Westpbalia Un El Pow 6 s_ 1950 
Wheeiing Steel Corp Ist 5 as 1948 
White Sew Mach 6s(with war) °36 
Wickwire Spen St’! lst 78__.1935 
Wickwire Sp St’l Co 7s Jan 1935 
Willys-Overland s f 6 s8____1933 
Wilson & Co lst 25-yrs f 68__1941 


Young’n Sheet & T 20-yr 68-1943 
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Bts 
111 
110% 
10644 
102 
1055, 
106 
107% 


957s 


11312 
111 | 
Sale 

Sale 


Sale | 
Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale | 
Sale 





| 


| 


100% 
10112 
10214 
9444 
F100 
100 
101% 
10414 
10414 
9834 
10644 
697 


1007, 
1027, 
Sale 
Sale | 
10012 
10012 
103 
10514 
99 | 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


108% 
100 
103 
100% 
551g 
100 
987g 
9534 
971g 
10214 
103 


Sale 
Sale 
Sale 
Sale 
9634 
99le 
10212 
Sale 
10353 Sale 
84 8514 
10112 102 
—s 
ons Se 
107'g Sale 


“81 ‘Sale 








ZuumOnorZuOu0OnnZOucSOOume Sur OOZZPuuOd 


9412 95 
1035g Sale 
97lg 98 
10312 10453| 
9512 98 
10112 102 | 
105 105% 
8912 Sale 
104 Sale 
10712 Sale 
8912 Sale 


Ask|Low 


10112 
:1001 
110812 


|10112 


|1061g 


110833 
100 


|10014 


| 10353 


111 
ili 
106 
1015s 


106 
107% «108% 
109 May’27 
102 June’27 
9512 
108 
101 
11612 
9912 
10212 
10314 
95 
55 
lll 
10512 June’27 
90 May’'27 
28 28 
257 257, 
965, July’27 
9734 May'27 
78le 78% 
9614 9614 
107 10712 
101% =610214 
9644 O7\4 
102\g 
101 
10812 
108 
97 
10312 
10418 
9914 


108 
963 
102 
103% 
98! 
92t 93le 
95% 9612 
9712 9814 
GR5g 99 
99%, 997, 
93 937% 
100 
9212 
944 
102 
109 
1031, 
10314 
104 


108% 
1025, 
102% 
1031, 


103 
10214 
1021g 


June’27 
10214 
102% 

9414 9434 

100!g 10012 

100 100 

101% July’27 

104!g June’27 

10514 June’27 

99 99 
107 
6972 
601le 
997g 
98 
9612 
985g 
108%, 
10014 
Apr’27 
10044 
57 
100 


69 
5812 
997g 
97 
9614 
981g 


1023, 


551g 
9834 
9734 987, 
96 June'27 
98 June'27 
102 June’27 
101%, 103 
10414 
84 June’27 
10llg §=102 
10712 June’27 
967 967g 
1071, 108 
|10514 June’27 
8012 81 
941g 9414 
10314 1037, 
9612 9612 
1031 July’ 27 
101 June’27 
101g §=101% 
105 105 
89le 90 
943g Feb'27 
10312 1041, 
W712 +=108 


-|1067g June’27 


88le 
941g 
983g 99 
105 
9914 100 
65 June’27 
9353 June’27 
995g 100 
917g June’27 
93le 94 
106 107 


89le 
9Al, 





102%4 Sale 
102 102!g 
1015g Sale 
105 105l2 
102 Sale 
697g Sale 
103%4 Sale 
_, 
9812 Sale 
1021g 1023, 
102% Sale 
1021s Sale 
95le Sale 
991g 993g 
124 129 

36 38 

29 Sale 
1017s Sale 
993g Sale 





106 Sale 


| 104%g Sale 


10234 


10234 


|1015g 


105 


\10112 


697, 
10314 
1034 

97 
1013, 


|1003g 


1021 
9414 
99ig 

126 
35 
287g 

10173 
98lo 

106 

104 


106 


Htob|N 
July’27 
June’27j---- 

1067 

10214} 
10614 10512 June’27 
|105le 


| 34 
33 





10014) 
9234) 
9475) 


2 
5 
3 
13 


100 | 995 June’ 27 ----| 


2 
| 182 
163 
41| 
4 
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‘ 
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10453 107, 





5 
287 
101% 
O73, 
1041, 
103% 105 
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Quotations of Sundry Securities 


All bond prices are *‘and Interest” except where marked ‘‘f"’ 





Standard Oll Stecks Par 
Anglo-Amer Ol! vot stock _ £1 

Non-voting ah £i 
ageame Refining. -. 


Borne Scrymser Co 
Buckeye Pipe Line Co-...50 
Chesebrough Mfg Cons..25 
Continental Oil v tc 10 
CumberlandPipe Line--..100 
Eureka Pipe Line Co....100 
Galena Signal Oil com--.-_100 
Preferred old_.....--100 
Preferred new 00 
Humble Ot! & Refining -..25 
Illinois aaa Line 100 
Imperial Ot) 
Indiana Pipe Line Co. ...50 
International Petroleum -.-.f 
National Transit Co_.12.50 
New York Transit Co...100 
Northern Pipe Line Co-.100 


Penn Mex Fuel Co 

Prairie Oil & Gas new. ...25 

Prairie Pipe Line new...100 

Solar Refining 100 

Southern Pipe Line Co---50 

Soutb Penn Oil 25 

Southwest Pa Pipe Lines.100 

Standard Oil (California). -_t 

Standard Oil (Indiana) -...25 

Standard Oil (Kangas) - ..25 

Standard Ot] (Kentucky).25 

Oll (Neb 

Standard Oil of New Jer_- 

Standard Oll of New York.25 

Standard Oli (Ohio) 
Preferred 

Swan & Finch 

Union Tank Car Co 


Washington Oil 


Other Olli Stocks 
Atlantic Lobos Oil 


*55 


*104 
*17 
91 


*48 


*74 





Mountain Producers 
National Fuel Gas 

Salt Creek Consol Oll_...10 
Salt Creek Producers. ...10 


Raliroad Equipments 
Atlantic Coast Line 68 


Baltimore & Ohio 68 
Equipment 4s & 5s8_.-.. 
Buff Roch & Pitta equip 68_ 
Canadian Pacific 4s & 68. 
Central RR of N J 66 


Equipment 6 ks 


Chicago Burl & Quincy 68-- 

Chicago & North Weet 6s-. 
Equipment 6 ks 

Chic RI & Pac 46 & 5s... 
Equipment 68 

Colorado & Southern 68... 

Delaware & Hudson 68 

Erie 448 & 56 
Equipment 68 

Great Northern 68 
Equipment 58 

Hocking Valley 58 
Equipment 6s 

Iilinois Central 4}48 & 5s... 


Kanawha & Michigan 66--- 

Kansas City Southern 6 4s. 

Louisville & Nashville 68-.-. 
Equipment 6 48 

Michigan Central 5s & 68... 

Minn St P&S8SM 48 & Se 
Equipment 6s & 7s..--. 

Missouri Pacific 68 & 6 4s_-. 





Pacific Fruit Express 7e - --- 
Pennsylvania RR eq 56 & 63) 
Pittsb & Lake Erie 6 }4s-_-.-- 


Southern Pacific Co 4%e-_-- 
Equipment 7s 

Southern Ry 4s & 58 
Equipment 68 

Toledo & Ohio Central 6s8_-_-_ 

Union Pacific 7a.........--. 


Short Term Securities 
Anaconda Cop Min 68°29J&J 
Chic RI & Pac 56 ee aoe 


413% notes 1928_...J&D 
Federal Sug Ref 66 '33.M4&N 
Sloss-Sheff 8 & I 68°29_F4&A 


indus. & Miscellaneous 
American Hardware-_.---_- 2! 
Babcock & Wilcox. 
Bliss (E W) Co... 


Borden Company com... 50 
Celluloid Company 100 
Preferred 


Childs Company pref___100 

Fink (A) & Sons, Inc— 
Istsf6%s May 2'°42M&N 

Hercules Powder 00 
Preferred 

Internat Silver 7% pref _100 

Lehigh Valley Coal Sales_50 

Phelps Dodge Corp 

Royal Baking Pow com_100 
Preferred 100 

Singer Manufacturing-_-_- — 

Singer Mfg Ltd 





*57\4 


*2714 


*36l2 
*30!g| 3012) 


Crore 
eo ; 
lie 

+ 


Dis | 4st 
*177 18te 
11214 113 
11612 118 


60 
57% 
106 
171g 
92 
56 
1 8 
48 
45 
57% 
148 
44 
704 
29 
15% 
35 
87 
6012 
: 2814 
| 434, 





17612 177 


7Ale 


*13012 1307) 
0 





AAEM 
) 


nbeeseesaseseaue cee ssscenssasesnces: 


. 


Beszses 


1023, 
100% 
100%4 
100ig 
90 


10314 


80 





365, 


seshSsESSs _- 


“|}Huntington Ist 6s°54.-M4&S 
58 


Public Utilities 
Gas & E 


vref 100 
Associated Elec 5 4s '46A4&0 
Associaced Gas & Elec com.t 


Piackstone Val G&E com _50 
Com'‘w'lth Pr Corp pref.100 
Elec Bond & Share pref -_1 
Elec Bond & Share Secur--.t 
Lehigh Power Securities--__t 
Mississippi Riv Pow pref.100 
First mtge 56 1951...J&J 
|} Deb 5s 1947 
Nationa! Pow & Light pref_f 
North States Pow on. 





Pref 
\|Ohio Pub Serv, 7% pret- 100 
||Pacific Gas & E1 1st pref..25 


t 
Coll trust 68 1949...J&D 
Incomes June 1949..F4&A 
zet Bound Pow & Lt..100 





Seal 7% preferr 00 
lst Ps ref oho 1949_._J&D 
3 | South Cal Edison 8% pf--25 
Stand G & E 7% pr ptf--100 
\|Tenn Elec Power lst pref 7% | 
‘\Toledo Edison 7% pret--100 
8% preferred 100 
Western Pow Corp pref. 100, 
Chic Jt Stk Ld Bk Bonds 
5s Nov 1 1951 opt 1931-- 
5a Nov 1 1951 opt 1931-- 
5a May 1 1952 opt 1932-- 
ae Nov 1 1952 opt 1932-- 
4s Nov 1 1952 opt 1932-- 
4\%s May 1 1962 opt 1933-- 
53 Nov 1 1963 opt 1933_- 
4\%s Nov 1 1964 opt 1934-_- 
48 Oct 1 1965 opt 1935-- 
Pac Coast of Portland, Ore— 
5s 1955 opt 1935...M&N 
5s 1954 opt 1934_..M&N 
Sugar Stocks 
Caracas Sugar 
Cent Aguirre Sugar com. rent 
Fajardo Sugar 
Federal Sugar Ref oo _-100 


Godchaux Sugars, Inc 
Preferred 

Holly Sugar Corp com-..--t 
Preferred 

Nationa! Sugar Refining - 100 

New Niquero Sugar 


Savannah Sugar com 
Preferred 

Sugar Estates Oriente pf_100 

Vertientes Sugar pf 100 

Tebacce Stecks 

American Cigar com-_...100 
Preferred 100 

British-Amer Tobac ord... al 1 


|Imperial Tob of G B & Irel’d 
Int Cigar Machinery New100 
Johnson Tin Foil & Met_100 
MacAndrews & Forbes. .100 
| Preferred 100 
Mengel Co 00 
— Leaf Tob com -.-t 

Pref 100 





ferred 00 
‘Rubb Stks (Cleve’d quotas’ " 
» Rubber com 


Fs preferred 1 
General Tire & Rub com..25 
Preferred 100 


Goody’r R & R of Can pf.100 

India Tire & Rubber new..¢ 

Mason Tire & Rubber com-t 
Preferred 


100 
Miller Rubber preferred _ fee 
So Rubber 


on Bends. 
Arkan Wat Ist 58°56 a.A&0 


Butler Wat Co sf 68'27.J&J 
5a Sept 2 1931_..-_M&$ 1 
er a te Moe’ 54A re 


City of New Castile Water 
5s Dec 2 1941...-J&D ! 
Clinton WW ist 58°39_F&A 
Com'w’th Wat ist 548A °47 
Connelisv W 5sOct2’39A&0! 
E StL & Int Wat 5s eas > 3 





1954 
Mid States WW 68°36 M&N 
MonmConw ist 58°56AJ&D 
Monm Val Wt 534s ‘50 J&J 
Muncie WW 5s Oct 2’39 AO] 
St Joseph Water 58 1941A40 
Shenango ValWat 5s 56A&0 
So Pitts Wat lst 58 1960 J&J 


lst M 5s 1956 ser B__F&A 
Wichita Wat lst 68°49. Mas 


Santa Cecilia Sug Corp — i 


Per Ct | Basts 
*88%' 90 
#710013 102 
105 |105%, 
£175 |177 
11512 118 
102 |103 
10412 104% 


67 |7 
9412 Ste 
86 | 8714 
9814) 98% 
dig | 20 
*51 53 
*92 | O4le 
*98 |100 
7100 {104 
*132 (135 
9914! 99%, 
10714 10712 
*75\4| 75le 





08 j1ll 
10034 10114 
*37 | 39 

210512 10612 
105% 10614 
107 |108 
i’ = 
100 |102 


soontne 
----|100 
~---|100 
----|100 
98 
100 
100 
98 
98 


10114 103 
101 1g 10253 


*1 3 
*103 (105 


00)*15512 157 





#23 
100 


95 
10312 
100 my 


9612' 98 
10312 10412 
98 | 99 
95 | 96 
9612 97lz 
103 |104 
95 





, 10012 
fe 
9812 
Q94le 
98le 
99 


97 te 
9312 
9712 
9712 
102 | 
9512 
102 | 











Ist M 58 1956 ser B__ F&A 


95l2 





* Pershare. +t No par value. 
New stock. f Flat price. 
? Canadian quotatiun. 


nm Nominal. z Ex-dividend. 


> Basis. d Purchaser also pays accrued dividen@. 
k Last sale. 
8 Sale price. 


y Ex-rigbts. 











































































































BONDS 
BOSTON STOCK EXCHANGE—Stock Record ...°2"°%... 233 
PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales - ghae an Range Stnce Jan. 1. Range for Previous 
jor OSTON STOCK Year 1926 
Saturday, Monday, Tuesday, , Wednesday,| Thursday, Friday, the EXCHANGE 

July 2. July 4. | July 5. | July 6. July 7. July 8. Lowest Highest Lawest Highest 
*182 184 182 182 | 1821, 18214) 18314 18312} 184 184 171 Jan 7| 188 May 27|| 159 Jan| 1751, Deo 
81 82 *8llg Sligi Siig 82 8llg 82 82 82 81 May 10] 94 Jen 15|| 77 May ; July 
oe 100 #99 100 | *99 100 | *99 100 | -... -.-.. 98'2 Apr 27} 103!gJune 9/| 89 Feb] 103 Deo 
este, 113% 113 113 | 11212 11212) #11212 ..._} 112l2 11212 109 Mar 30] 118 May 23/| 11213 Dec| 122 Jan 
ol04's 105 *104's 105 | 10412 105 | 104% 10412) -... -__. 101 Jan 20] 107'2 Feb 28|| 981g Jan| 112 Jan 
err? cere 6012 6012) 6012 70 60 60!2) *59!2 60 5l'igMar 7| 70 July 6/| 36 ar| 68, July 
pase asco ES ES Pet ae Fee 56 Jan22) 65 Apr26/| 382 Apr; 611g Deo 
o 8314 834) *85 85 | *83 85 |... _--- 00; 76% Jan15| 87 June 1|} 69 Apr . Dee 
3120, 116 ee a ee, co ee Series B ist pref_..-----100| 125 Jen 8| 139 May 3|| 84 Apr} 130 Dee 
etse 2 130 110%, 116 |*110% 116 |*110% 116 | -... -.--} -.-.-- Series C Ist pref_.......100) 104 Feb15| 116 May 26/| 74 Apr} 110 Sept 
159 =. *159 «-...|/*159 _.../*160 aie aatnl cuuaiia Series D Ist pref......-.100| 155 Jan 15] 165 Apr2i|| 105 Jan} 165 Des 
110 110 *108 110 | 108 108 10912 110 | 108 108 177| Prior preferred............| 1041gMay 6] 113 May21|| 94 Apr| 10713 Dee 
“1 ea ae #200 = ..../*200 .... WES pie PS Boston & Providence.....100| 196 Jan18} 205 Mar 30/\z1751g Mar| 2071g Deo 
*3012 31 *30\2 31 *30l2 31 =30l2 31 3012 3233 170| East Mags Street Ry Co...100| 25 Feb 4) 32%sJuly 8 61 Jap 
3 70 *69 70 | *69 # «70 70 8670 69 69 20; Ist erred...........100} 64 Feb 8| 72 Junellj| 591g Apr} 71 Jas 

66 66 *66 42-67 67 67 | *66 67 67 67 5| Preferred B_............100} 60 Maril4| 67 Jan 6 69 Jap 

48 48 48 48 *47 4812| *47 48 aianeis _eigba 75| Adjustment ...........100} 42 Apr 1) 48l4 Jan 4 40 Apr) 49% Jas 
69 6912 69 6912] 6914 6912} 6912 692] -... __- 145|Maine tral..... inal 4712 Jan13| 74 Mar29|| 49 Sept) 60 

52%, 5314 527% 545s) 53% 547s! 531g 54!g) 525g 5312] 2,469|N Y NH & Hartford_.....100) 411s Jan 6] 58% Feb16|| 31% Mar) 48% July 

9912 99% 7 adem nee" <sbeal aaak ome 45|Northern New Hampshire.100' 9212 Jan13/ 102 Junel4'! 81 Apri 981g Dee 

~~. _e fee! ULL Ee eee ee Norwich & Worcester ores 127 Jan 4| 142 Mayl17/| 120 Apr| 182 Dee 

*135 136 1385 135 {*135 136 | 135 135 | .... -... 93/014 Colony......-.-.-.-. 122 Jan 4 137 June 7/|} 111 Jan} 126 Sept 

*111 113 *111 113 j*111 113 3,113 113 113 113 42| Vermont & Massachusetts_ i 107 Jan 6) 116 Jan3l ar} 107 Deo 
Miscellaneous. 

%31g Ble *3 312 Zig Big 3ig  Bllg 31g Ble 119] Amer bewinas 2% Jar 3 41g Mar 1 2 Nov 5 Jan 
*1812 19 *18lg 18%) 18le 18le] *18 18%) 18 # 18l2 230] Preferred...........c.<- 151g Jan12} 21 Mari7/| 18 Dec) 244 June 
163 164 163%, 1645s] 16312 16412] 16234 1645s] 163 16312} 1,374;Amer Telephone & Teieg --1 1491g Jan 3) 172 Apr 7|| 1301g June] 150% Feb 
"5612 57 57 57 53 58 574 58l4) 56%, 56% 225| Amoskeag Mfg--..-....- No par| 48 Janl7| 70 Marlé 48ig July}; 71 Jap 
*783, 80 78%, 78%) 80 80 80 680 80 680 40| Preferred........... No par| 7353 Jan10| 85 Mar 7|| 721g Novi) 78 Feb 

*740 039 4012 40 *740) 43=— 4034/*740 940%) ---. -.-- 5| Assoc Gas & Elec class A....| 36% Jan25) 42 Jume 3j// -... --.-} ---- ---- 
Sinise aaa EY i! SRE PS eae REO BE. Be Atlas Plywood tr ctfs.......- 534June 9} 59 Feb10/} 621g Apr) 63% Jan 

*7il2 *7lg 8 *7lo 8 *7lo «68 ecce cose! coccc ctl Bs Gbecsce No par 8 Jan22| 12 Apr 7 844 Oct) 17% Jan 
i aces ieee oe: a Ce! ree 200) Beacon Ol! Co com tr ctfs....| 15% Apr 5) 20lg Jan 3 14\g May| 2012 Jan 
® 64 84 84 83 84 DE “i ccna 232| Bigelow-Hartf Carpet._.No par| 77 Feb17| 861g Jan 7 74 Nov) 981g Jan 
*50 1 * 50 eee man. Vises. al aaee “neal seen Colduk Corp., class AT C...| .50 May 17 > @ee.. we. @ses nee e220 anee 
*7312 76 75lg 75'e] 75le 76l2] 77 77 78 79 223) Dominion Stores, Ltd..No par} 67 Jan26) 84 Apr22|| 67 May) 71 

Sli, 2le Slig Qi *1lg Qly | eee 50| East m Land_.... nein 14June 27 3% Feb 3 llg Dec 31g Jan 

%33, 4ile *3%, 8 4ile 33% = 3% 3% «= 33% 334 3% 610| Eastern Manufacturing --.--.- 5 31g Jan 11 7% Mar 17 31g Mar 7% Oct 
*73 «274 *74 76 74 75ie} 75 76 75\2 76%) 1,295|)Eastern 8S Lines, Inc......-- 45 Jan 4| 76%July 8|| 44 Nov) 881g Jan 
*4llg 42 *4llg 42 z42 42 |*z4l1 42 42 42 5| Preferred_......-... Nopar| 35 Febl15) 43 May 10 34 Novi 45 Jan 

95 *92 94 *93 96 96 96 beau adea 15) let preferred.........-.. 87% Feb17| 98!gMay 9 90% Oct; 901g Jan 

#21253 *z12% 14 |*z12% 14 [9212% 14 | .... --..} ..-... Economy Grocery Stores..-..-. 10 June 1} 14% Jan18}} 14 Novi 26 Feb 
*%y241 249 24212 243 242 243 242 243 242 24212 846\ Edison Electric Illum-....-. 1 217 Feb 18| 267 May 23\\z207 Jan! 250 Feb 

31 31 305g 307s] 305g Sligs} 31 gee 823) Federal Water Serv com_.__-- 27 Apr26} 337%June 20}; .... ... ene anaes 
#2512 27 #25le 28 *25le 27 27 27 ET: 100| Galveston-Houston Elec..100) 22lg Apr20); 32 June 16 14 June} 27 Oe 
*13l2 14 Te be 5 Slee = 2e 8 Pi BS FT ccce coeclenscns General Pub Serv Corp com..| 11% Jani1l} 14%June 1 ll Dec| 17 ma 
#21 21le 21 211s} *20lo 2184) 2014 204) ----. ---- 160|Germ Cred & Inv lst pref_...- 19 Feb 2] liz Jam 4@//.....- eecloeces eoso 
*34l2 352 3414 35 *3414 3434] 343g 3433) 3414 34le 285) Gilchrist Co.......... Ne per| 344June28}; 388 Marl5|)|; 34% Apr J 
8712 877, 8712 S88!2} 88lg 885s) 88 8814] 877% 8814] 1,220) Gillette Safety Raser._..No par| 84!2Mar22; 95% Janil 881g Mar| 11312 Feb 

*9 934 *9 934; *9 934; *9° a eer Greenfield Tap & Die... 25, 10 May27| 12'2Mar 2 10 May; 14 Sept 
“asec *12 1219} *12 1212} *12 DEE cic dukstull aden Hathaway Baking com.-_-_-_-.-- mn. tb a Ss 2. Oe ee 

330 33 33 33 325g 33 327%, 33 327 33 557| Hood Rubber_.-.-.--.- No par| 325gJuly 6) 47 Jan 2|]| 45% Dec) 68% Feb 
C9514 .... ©9514 _.._] *95lg ....] 9051 -...] 9514 O5lg 27| Kidder, Peab Accep A pref.100} v4 Apr26} 95!2 Feb 3/| 293 Apr) 96 Juty 

81g Ble *Slg 9 *8lp 9 a Bee tors 39| Libby, McNeill & Libby-_-.10 8igJune 29} 101g Jan 6 61g Aug} 10% Deo 

*614  6le #61 612 62 6le “614 eee 50|Loew’s Theatrea_......... 25 6 Jan 3! 10 Jan18 6 July} 12'g Jan 
*99 9914 Stock 100 100 1001 101 100 100\2} 100 100!2 503) Massachusetts Gas Cos...100) 84 Mar25} 101 July 6 80 Apri 942 Nev 
S766. cone 741g 74lgi 7414 75 743g 745, 74 74 200] Preferred.............. 100} 7@ Jan 3) 75!2 Jan22 65 Jan) 70g Feb 

*108 109 | Exchange} 108 109 109 109 108 109 | 109 109 70| Mergenthaler Linotype_No par}; 108 Feb 18|/z115%June 3|/#104 June|/s110 May 
“— amen OO OC Ee eee Pee Miss Riv Pow stpd pref...100) 95 Jan22| 101!2June 29 89 Apr Jan 
Closed— *3 314) *3 34} *3 | eee: Pete National Leather_......_-- 10 214 Mar 24 4%, Jau 20 2 Aug) 41 Jan 

eve 28 28 28 *27%4 28 28 28 27% 27% 378| Nelson (Herman) Corp..-. 6] 23!2 Feb14| 31!g Apr 16 161g Jan| 201, July 
°... 26 Tadepee- i*.... DB%.... 2 oe ee Gaaas cbse eedons New Eng Oil Ref Co tr ctfa._.| .20 Feb 1) .25 May 7 Jan| .05 Apr 
Ons 312 eae 31g) #___. 312)#_. 2 eae per Preferred tr ctfa_.....-. 100 312 Jan 11 & Mar 30 3 July Olg Jan 
100i» 10012 dence Day} *95!2 98 |*_._.. 97 |*. 96 eas said 5| New England Pub Serv $7 pref| 91 Jani18| 100!2July 2)| -.....-.] -.-- ---- 
*z100l2 .._- 10014 10014) #710012 -_-- 10012 10012] _.-. _--- 30] Prior preferred ......---.-- 9714 Jan 26) 103 Mari18|; 95 Sept} 101 Sept 
*_... .271 Holiday. ee See ge | ee, ee 120!New Eng South Miils..No par| .20 Jume29; 314 Feb23|| .60 8 Feb 

*3lo 5 31g Bla Blo 3le ea 80] Preferred.......-<.<.- 100 2 Apr il 87g Feb 28 2 28 Jan 
130 130 129 130 12919 130 12912 130 129'2 130 444| New Eng Telep & Teleg.--100 11512 Jan 4) 132 June 6 118% Feb 
*90 8692 *90 8692 90 90 90 = 90 tenn Sane 12|No Amer Util let pf full pald..| 90 Jan 6} 95 Feb2¥ 96 Feb 
#4312 50 431g 431g] *43lo 44 | *4319 44 4312 4312 55) 1st woes | {eee 40 Jan 6} 46!2 Feb 23 27 Feb 

3714 3712 37 37 371g 3712} 37 371s] 3753 3753 400| Pacific Milla_..........-. 00} 35'2Mar28/} 4312 Jan 7 55 Jaa 
a * am « ae ae oe!) Re EF Plant (Thos G), Ist Oe... 15 June22} 425g Jan 3 68% Jan 
#1512 16 1534 1534] *15% 16 *15%, 16 16 16 28| Reece Button Hole ar 10} 15 Mari7| 16!2 Feb10 17% Aug 
Srilg Ile *zllg Ile} *z1llqg = 1a) *z 114 Se Gack Sahel ose Reece Folding Machine... 10 1 Mar 4 15g Jan 11 2 Nov 

#11215 114!le 11314 11314] 1125g 1125s] 114 1147} 11312 11319 106|Swed-Amer Inv part pref..100) 105'2 Jan 5| 119 May 9 110 Aug 
11653 11653 116 1165s] 11614 11619] 116 11619] 1161g 11612 296/Swift & Co......-.-.-... 100} 115 Jan 3) 120 Feb24 118% Deo 

6812 6812 681g 6814] G68lg G68l4/*#__.. 68le} _--- ---- 94| Torrington Co......----. 25, 66 Jan 3) 72 May 25 72 Bept 

*5 5le 5 5 5 5 5 544 COB le 545| Tower Manufaeturing. ..-.-... 4 Mar 3 Sel seco vant s6en ouee 
*17!g 18 '3Fta 18 TF C17 FS 1 SIT 8B Eb icccc <osul sosees Traveller Shoe Co T C_--.--.-- 165s Jan 4) 1812 Mar 22)/..... -.--/.---- - -<- 
*10l2 11 *10l2 11 101g 1012) *1012 11 1012 1012 185| Union Twist Drill_......- 5} 10 June 1| 14's Jan 24 161g Feb 

5714 57% 57lo 59%) 57le 58 5712 5812} 58 58 1,193] United Shoe Mach Corp... 25; 50 Jan 3) 59%July 5 53% Aug 

30 30 30 30 2912 291s} 29 2914) 29 2914 . £&  &## £z»>°»> ea 25, 28 Jan 3} 30 July 2 30 June 

8712 8712 *87!o 8734! 87l2 S712} 873%, 90 88 8934 545|U 8 & Foreign Sec ist preff{pd| 83 May 3) 90 July 7 1356 Feb 

785g 7853 *78°3 79 *7853 79 Ta Ce nbed seed 540 let pref 75% paid..-..-.--- 74 Apr30} 82 Feb 4 90 Apr 

*4 5 412 5 *4 5 Se Ge asan eeee 150) Venezuela Holding Corp--.---- Gedy G& 11 ASS cace occel case cose 

*720 2012 20!4 20'4)*220lg 2012} 20 2014 197s 2014 600) WaldorfSys,Inc, newsh No par| 19%gJuly 8) 2712 Feb23 22% Oct 
*51 5212 *50\2 52 51 51 *5012 52 51 51 34|Walth Watch cl Bcom.No par| 4012 = 21; 54g Apr 2l 41 Deo 
*773. 75 *773 75 \*z73 75 |*z73 75 | ___. ----| -.----| Preferred trust ctfs.....100) 61 Jan 3) 77 May 12 61 Deo 
#101 102 101!2 101!g 102 102 101 101 102 102 130} Prior preferred......-.-. -100| 100!2June 14; 118 May 20 112 Dec 
*1712 18 *1712 1812] 177% 177%) 19% 19%) -.-. ---- 56|Walworth Company.......--| 17% Jan18} 24% Apr 1 23 Jan 

80 P 81 81 8Oig 813g) S8llg Sills} 81 Siig 350| Warren Bros......... ---- 50) 65'g Jani13) 91 Feb 18 69 Deo 
$443, _... 44%, __..| 48 48 45 GE «sce «hou 60 ay preferred ....... ---- 5O| 44 Jan 5| 50 Febil6 46 Deo 
#45!g ...- PEMA sicok ME conal ME wasel’ bese “seal ebeeen preferred_........-. 45 Janl17} 652 Aprié 47 = «=Feb 
#1614 ...- PO. cca OOO cccuk SD eccal. Save: cawel sudace wills Baumer Candie com. . 14 Janil2| 1714 Mar 16 171, Jan 

R<- ae Dcgs iin wae Scams ae saan > SE obenee serene Consoitiated.....25 056 Janil4) .20 Feb10 40 July 

25 .40 $25 .40] *.35 .60) *.25 .40) *.35 .50} ....-- Arcadian Consolidated.... 25) .25 May 5) .89 Jan15 1% Aug 

*51, Ble 5lg (5g 5le Sle 5lg Ble 514 Ble 585| Arisona Commercial...... 6 5i4June 29} 10% Jan 6 12% Jan 

43 4314 43 43\gi *43 45 *43 45 *43 45 185|Bingham Mines........-. 10| 30 Jan 3} 49 Apr2l 55% Jan 
#1414 14% 1415 14% 141g 145g 141g 14% l4ig 14le 508|Calumet & Hecia.......-. 26; 14!sJune27| 17 Apr20 185g Aug 
*.12 .50 S83 «4 $i 06 fe Oe Le wena -nd = a ooo 1} .10 Jan 7| .60 Apr29 50 Jan 
12 12!2 12 12% 13M 1214} 12 12%) 12 12% 405|Copper Range Co.-......- 25| 11%s3May 20) 14% Jan 19 20 Jan 

#114 Ile *il4 lg lle 14g 1g] #1 lle 10 Tene Busse Copper Mining. 10 1lgJune 30 2% Jan 4 4 Feb 
%2.26 .60 *4.26 .60 te. 25 .60| *4.25 .60| *a.25 .50| ..._--|Franklin......-..-....- 25; .06 Feb 1) .80 Marl17 ly Jan 
#25 .50 *25 .50) *.25 .50; *.25 .50 158 = .15 14 Consolidated. --- 25) .15 Apr 8 1 July 1 1k, J 
#16 167, 16 16 *15l2 16 1534 15%) 152 15!e 200|Hardy Coal Co.......--. 1) 14 Apr26) 18 Jan 7 21% Jan 
*50 .85 * 50 85] *.55 .85) *.56 .85| *.55 .85] ......|Helvetia........cccccu-- 25| .660 Apr26| 85 Jan 6 2 Jap 

6014 6014 6012 6012] 6014 607s} 60 607g; 5912 6012 815|Island Creek Coal......-. - li} 47 Feb26| 61 Mar 16)/....- .---|----- ---- 

ee | el re ae eS eee = Sees - 1) 106 Febi6| 107 Apri3 991g Jan; 106 July 

*91, 10 *914 10 *9lg 10 *9l44 10 914 94 20\Isle Royale Copper.....-.. 25 Ol4July 8} 1153 Jan19 14 Aug 

11, 112 114 igh *11g Ile} *1Mq] Lg} *1%4q lg) ~~. Keweenaw Copper...-.-. 25 lig Jan 6 2%, Feb 4 2% Bept 
*9) ~~ Ils #90 11g’ *.90 Ils! *.90 Ig! *.90 Lig’ ....2- Lake Copper Co........-. 251 .80 Jan 7 1's Mar 18 1% July 
*75 .80 ©.70 .85 *.70 .80] *.70 .80] *.70 .75) ....-- La Salle Copper......-.-. 26| .50 Mar 28 2lg Mar 

90 .90 80 86.80) *.50 .80! *.75 .90| .*75 .90 300; Mason Valley Mine....-. -- & .80 July 5 253 Sept 
$25 .50 25 .50] *.25 .50) *.25 .50 ~— éul ockeu Mase Consolidated .....-. 25) .15 Apr 8 75 Juy 
*70 .90 75 .75) *.70 901 *.7 .90' *.70 .90 20| Mayflower-Ola Colony .--- 25] .25 May 3 1lg Jan 
*3712 39 3712 38 38 38 38 39191 B8lg 387s 457|Moha | SR 26) 34%June 22 46 «(Oct 

1912 1912 20 =20 20'!2 20le} #193, 20%; 20 20 140 New Cornelia Copper_.... 6) 18!2June 24 24 Aug 
#05 .15 ee” By ae” 6B ee Gee: eee New Dominion Copper..--.-.... .05 May 26 .20 June 
*18 19 *18 191s] *18 1919; *18 1919} *18 1912 _...|New River Company-..-.- 100} 17 Mayi4 25 Feb 
63 48666 *§63 6514] 6514 6514] *63 66 | *63 66 100| Preferred___.- ieamee ---100} 58 Apri4 Lt F Feb 
*r51o 54 *z5\2 857g 53% 5% 53%, 534) 5% SCO 150! Nipissing Mines_-.-..-.-.- eae ae 5i4June 16 10's Dec 
#85 1 90 .90! .90 .95 95 .99| *85 1 600|)North Butte Mining-...--. 10} .50 June 28 3% Bept 
#51 .90 ae oy oe) 6S he ree peer Ojibway Mining......--- 25| .75 Apr 7 Nov 
#111, 12 *1llg 12 112g 1134! 115g 115g) 117% 117% 160|Old Dominion Co_.-..---- 25) 10%June 29 20 -_ 
*15\g 16 *15'g 16 | *15!g 16 *15l4 16 155g 16 15|P’d Cr’k Pocahontas Co Nopar| 11 Jan 4 15 ap 

1312 1312 *13l. 14 131g 1319} #133, 141o) #133, 1412 30 25) 13!2July 1 as July 

1819 1812 19 19's} *19 20 19 1919} *19!14 20 110 18!2June 28 381g Feb 

1 1 *} lio} *1 lle} *1 lio} *1 lle 50} 1 July 2 953 Jan 

*35 .40 *35 .40| .35 .35| .35 .35| .30 .30 160} -15 May 9 80 —_ 
*20 .30 *25 40 16 .15 26 .26) *.20 .25 70) aor & Boston Copper. 10) .15 Mar 23 1% Pw 

43g 9 45 43g 433) 414 Ale 41 4%, 41; 414 810|Utah-Apex Mining....--- 5 4\44June 7 11% Feb 

*85 .90 85 .85| .85 85 .85 .85| .85 .85) 2,150] Utah Metal & Tunnel_.--.. 1} .85 June 30 Mar 
84 1 #34 11] *84 #1 | .80 .84| .75 .80] 1,050|Vietoria.........- namie 25} .51 Feb 10 45 Feb 
*10 20 $16 <2 316 4.30) 44 Os wae? doe | aan RRR 25| .03 Mar 9! .70 June 3 40 July 

* Bid and asked prices; no sales on this day. @ Assessment paid. } Ex-stock dividend. iNewstock #8 Ex-dividend: e Ex-rights: ¢ Ux-dividend and rights, 























Outside Stock Exchanges 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange, July 2 to Julp 8, both inclusive: 
































\F riday| | 
| Last |Week's Range) Sales Range Stnce Jan. 1 
Sale of Prices. jor 

Bonds— Price. |\Low. High.| Week. Low. | Htgh 
Boston Cons Gas 5s_._.1947|__....] 100% 100%/|$10,000| 100% July| 100% July 
Chie Jet Ry &USY 58-1940) 102%| 102% 102%) 1,000) 100% Jan| 102% May 
Cumberland Tel&Tel 5s '37|_.---- 101% 101% 1,000} 101% July! 101% July 
East Mass Street RR— 

DOUG Uli ccacecuadka = 76 76 5,000; 69 Jan| 78% May 
Elec Pub Se rv 68....- ee 97% 97%) 10,000| 97% July! 97% July 
Hood Rubber 7s-_-_---- 1937| 101 101 101%} 15,000) 101 Apr| 104 Jan 
Koppers G & C 58 wi_1947)_.--.- 96 96 25,000) 96 June| 96% June 
Mass Gas 44s_-.--.--1931 99% 99% 1,000; 97% Feb] 100% June 
New Eng! Tel & Tel 5s 1932 101% 101% 101%) 2,000! 100% Jan| 101% Jan 
P C Pocah Co 7s deb_1935|._..-..| 108 108 6,000} 102 Jan} 112 June 
Silver Dyke 7s_...--- 1928} _..... 100 100 1,000; 100 July} 100 July 
So Ice Utilities 68--.-- as 94 04 4,000; 94 July 95 Apr 
Guts & Ce BS... ccscactetoacoee 101% 102 4,500; 101 Feb; 102% Mar 
Western Tel & Tel 5s- 1932! __ -' 101 % 102 4,000' 100 May! 102% June 





Chicago Stock RT 
Chicago Stock Exchange July 2 to July 
compiled from official sales lists: 


of transactions at 
8, both inclusive, 


















































| Friday | Sales 
Last |Week's Range for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.) Price. Low. High. Shares. Low. | Htgh. 
Adams Royalty Co com._* 21% | 21 21% 750; 20% June) 32% Feb 
All America Radio cl A__5}_.---- bs s 175) 5 Apr! 10% Mar 
Am Fur Mart Bldg pf-.100| 97%) 97 97% 90} 93 Apr! 98% June 
Amer Multigraph com...*| 234%) 23% 23% 55| 19% Mar! 23% June 
Amer Pub Serv pref_..100)___.__.| 98 98 45| 94 Jan| 104 May 
Am Pub Util Co par pfd me 87\%| 87K 87% 35| 73 Jan| 884% Jan 

PPO. -  ccsnmnwd 100; 94 94 95 110} 93 May| 96 June 
Amer Shipbuilding - - .-100; 95%) 88 97 3,200! 79% Jan| 97 July 
Amer States Secur Corp A* * 3% 3% 3% 1,450) 2% Apr 4% Jan 

SN Dd ccsustedindadisecsen 34 3%) 400; 3 Apr) 4% Jan 

TE 6k cwcticceébce My % 100 % Mar 1 Jan 
Armour & Co (Del) pfd.100| 86%) 86% 87 180! 86 Apr! 96% Feb 
Armour & Co pref. _.-- 100} 67%| 66% 68 505| 59% Apri 86% Jan 
Associated Invest Co....*}......| 35 35% 55| 34 June} 38% Feb 
Auburn Auto Co com...25| 103%} 100% 104 3,085) 68% Jan| 116% May 
Balaban & Katz vte_...25 61 60% 61 450, 60 Mar| 63 Jan 
Bastian-Blessing Co com.*| 25 24 25%| 3,400; 23 June| 25% June 
Beaver Board pref vtc.100; 38 38 38 18; 35% May| 46 June 
Bendix Corp class A_...10) 51%) 50% 652 720: 36% Jan) 654 Jan 
Borg & Beck common_..10; 61%! 60 62%)| 5, 850) 53 Jan| 64% June 
Brach & Sons (E J) com__*| 21%} 20% 22 420| 20% July! 35% Jan 
Butler Brothers. ------. Ee 19% 19%| 1,250) 17 Jan| 23% Feb 
Cent D Pa Corp “A” pf__*|___.-- 25 25 300; 24 June| 27% May 
Celotex Co common---.--. *| 82 81 824%) 1,745) 69% Apr! 86% June 
Central Ill Pub Serv pref.*| 91 90 91% 227| 88% Jan) 95% Apr 
Central Ind Pow pref_.100| 90%| 90% 92% 155} 85% Jan) 93 May 

Certfs of deposit....100} .___-_- 90% 90% 20; 85% Jan| 92% June 
Central Pub Serv (Del)..*| 17% 17% 17% 210) 17 Jan| 18% May 
Central S W Utilcom....*| 60%} 60% 61 560| 5644 Jan| 67% Feb 

DE ‘casateeucuee *| 96%) 96% 97% 435; 93 % Jan| 97% Apr 

Prior lien pref.....--- 4 100 «101 125; 98% Jan! 103 Apr 
Chic City & Con Ry pt sh_* 1% 1% 1% 200 4% Jan 2% Jan 

Participation pref__...* 10 9 10 1,255 3% Jan} 19% June 
Chicago Elec Mfg ‘“‘A’’...*| 23 22 23 150} 21 July} 26 Mar 
Chicago, Fuse Mfg com-.-*/.....- 35 35 15} 30 Jan| 35 June 
Chie N 8 & Milw com-- a ee 30 30 220; 30 Apr! 36% Jan 

Prior iien er 100' 99%| 98% 99% 335) 98% June; 101% May 

Preferred_.....---- ee 66% 66% 80} 66% July} 72 Feb 

Preferred v t c__.-.-- 100; 90%) 90% 91% 50; 90% July} 90% July 
Chic Rys part ctfs ser 2_100)___.__ 2% 2% 350 ye Feb 6 June 

Part ctf series 3.....100)_.___- % % 300 \% Apr 1% May 
Club Alum Uten Cocom_*| 334%] 33 33%; 15,750) 33 July}; 33% July 
Commonwealth Edison.100} 151 150 151 979| 138 Jan! 155 May 
Consumers Co com-.-.--- eS 6% 7 250 5% Apr! 8% Apr 

Preferred... ......-. ae 80 80 10; 69% Feb; 80 #£=June 
Continental Motors com _* 11 ll 11 10} 10% = 13% Jan 
Crane Co com_-_.------ 25) 48%] 48 48% 553) 47 Apr} 52 Jan 

Preferred.....----- ions 119 119 21/117. Feb| 121 May 
Cuneo Press A pref__...50| 52 52 52% 110} 49% Mar| 54 May 
Deere & Co pref_...--- Bnncccaw 116 «6116 10; 106 Jan} 118 June 
Diamond Match com_-_100| 122 122 123% 470| 116 Jan' 133. May 
Eddy Paper Corp (The)..*| 26%] 26 26% 88} 20 Apr} 30 May 
El Household Util Corp.10} 13% 12% 13%} 1,740} 11 Jan} 15% May 
Elec Research Lab, Inc__*| 12%] Ill 12% 400 7 Apr; 15 May 
Empire G & F Co7% pfl00| 97%! 973% 98% 448} 92 Mar) 98% June 

8% preferred_-_.-... 100) 105%| 105% 105% 590; 10044 Mar| 107 May 
Evans & Co, Inc, clA_...5; 39%] 39% 39% 350} 38 Jan} 41 May 

Ce EE cdwesecaesem 5| 36% 36% 37% 1,050| 24% Jan) 40 June 
Fair Co (The) com...---- *| 32% 31% 32% 1,255! 21% Mar| 34% May 

eee eae: 110 =—:1110 25; 105 Feb/ 110 May 
Fitz Simons & Connell 

Dk & Dredge Co com_20) 28 28 28% 435| 26% Apr! 29 Jan 
Foote Bros (G & M) C¢ se 13% 13% 10; 12 Jan}; 14% Jan 
General Box Corp com.._-*| 5%) 5% 5% 100} 5 Jan} 6 Jan 
St Mt Gin cchecceas 10 3 3 3 400 2% Apr 5% Feb 
Gossard Co (H W) com__* 321 32 32% 185} 31% May! 56 Jan 
Great Lakes D & D___.100) 158 154 «162 1,320} 140 Mar! 172 May 
Greif Bros Coop’ge Acom*| 37 37 37 50} 37 July; 41 June 
Hammermill Paper Co__10! 35 35 35 50! 30 Feb! 36 June 
Hart,Schaffner & Marx100|_____- 121 122 500; 110 Jap) 122) July 
Hibbard, Spencer, Bart- | 

lett & Cocom........25]_.._._.| 60% 60% 50' 59% Jan! 70 Jan 
Illinois Brick Co_......25) 434%) 42 44 2,225) 3934 June! 55% Mar 
Ill Wire & Cable Coecm.10| 2 25% 27 755| 24 Mar| 27 ~~ July 
Kellogg Switchb’d com__10)_____- 144% 14%) 80| 12% May| 19% Mar 
Ky Hydro-Elec pref__.100|______ 9634 97 25| 94% Jan| 97% Feb 
Kraft Cheese Co com __.25)_____- 55% 56% 250) 41 Feb| 63 Feb 
La Salle Ext Univ com__10 6%) 6% 6% 100} 5% Mar! 9 Jan 
Libby McNeill & Libby_10|______ 84 8% 700} 8% Junel| 10% Jan 
Lindsay Light common__10} _____~ 2 2 365) 1% Mar} 2% Apr 
Marvel Carburetor (Ind) 10 414| 41 41%! 4,150) 41 May| 43 May 
Mer & Mfrs Sec part pf._25)_.____ 17 18 100; 17 June} 31 Jan 
Middle West Utilities_.._.*; 112} 1114 112% 510) 108 Apr| 117% May 

ro ee 100; 110 108% 110 2,235) 10534 Jan' 11354 Feb 

Pricr lien pref___._- 100} 120 120 120% 506} 11734 Jan} 12244 May 
Midland Steel Prod com__*} 43 41 43 640) 38 Apr; 47% Feb 
Midiand Util6% priien 100} 9344) 93% 93% 25' 924% May| 94 June 

7% prior lien__.___- 106} 104 104 104% 265) 9244 May| 104% June 

Pref 7% prior lien_..100|} 101 101 101% 350! 98 Jan; 106 June 
Morgan Lithograph com_*|} 61 60 61 1 ,025! 58 Jan} 68% May 
Mosser Leather Corp com *)_____- 154% 16 95 11 Janl 16% Mar 
Nat Carbon pref___--_- i 13644 136% 10; 130% Feb! 13744 Mar 
Nat Elec Pew A part..__*| 2434) 24% 24% 335, 23% Feb) 25% Jan 

7% preferred__._.-- RR REPs 9644 96% 200; 93% Jan| 97% Apr 
National Leather com _ - -10 Ars 3 314 200) 2% Apr) 4% Jan 
National Standard com_ 34 34 34% 785; 3044 Jan| 36 Apr 
North American Car com_*|_____- 28% 28% 20| 22% Jan! 30 Jan 
Novadel Process pref_.__.*| 234%) 23% 23% 100; 23 July! 27% Feb 
Pick, Barth & Cocom v tel|_-__-- 13% 14 200} 12% Jan| 1444 May 
Pines Winterfront A com_5|_.___- 52 53 525| 40 May| 53 July 
Pub Serv of Nor Ill com__*}_.___- 141 142 105} 130% Jan! 143 May 
Pub Serv of No Il16% pf 100)____-- | 105 105% 69, 101% June’ 105% Apr 

7% preferred_-_-....- 100|------ | 116% 117 41, 112% Apr! 117 July 
QR-S Music Co com....* 39%' 39% 41% 930 32% Jan’ 41% July 
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| Friday Sales 
| Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Continued) Par Price. - Htgh.\ Shares. Low. ) High. 
Quaker Oats Co pref_..100}__...- 11034 11034 100| 107. Jan| 113 “May 
Rea! Silk Hos Mills com 100) . a aaa 33 33 50 28 June| 48% Feb 
Reliance Mfg Co pref..100/______ 98 98 50| 98 July; 98 July 
Reo Motor Car Co_.-...-. 10} 21% 21 21% 165| 19% Mar; 24 May 
Sangamo Elec Cocom..--*| 30 29% 31 1,870; 29 July; 31 July 

SG n2nnccmnmd 100; 104 102% 104 320} 102% July; 104 July 
Shaffer Oil & Ref pref_.100/______ 87% 87% 50| 87% July, 89 June 
So Cities Util class A com_*}]______ 32 32 100} 25% Jan! 33 June 
So Colo Pr Elec A com._25}______ 26% 27 230} 25% Jan) 28 Mar 
So’w G & El Co7% pf.100| 96%] 96% 96% 210} 94% Jan 98 Feb 
Stewart-Warner Speedom *| 61%] 60% 61% 955| 5444 Mar 68% Apr 
Studebaker Mail Ord com 5/______ 6} 6% 285 5% June} 6% July 
Swift & Company ----- 100) 116%] 115% 116% 828} 115% May, 120% Mar 
Swift International ----- 15) 22%) 22% 23% 3,785, 18% Mar| 24% May 
Tenn Prod Corp com..-.* 9% 9% 10 300 9% July) 13 Mar 
Thompson (J R) com..-25}_____- 54 54 20| 40 Apr, 56 June 
United Biscuit class A_..*| 650 49% 51%| 3,850] 39% Jan) 52 June 
United Light & Power— 

Claas A preferred__-_-_-- *| 95%| 95% 95% 197| 87 Jan} 97% June 

Class B preferred ---.--- _, RS 51 52 25; 50 Jan} 5344 June 

Common class A new_-*| 13%] 13% 13% 100} 12% Mar! 17. June 
Dy Bs ove sncese 20} 934 93 94%! 1,050) 92% June; 109 Jan 

ae 100} 122 122 22 105} 115 Mar| 122% June 
Wahl Co common..----- *| 12%] 12% 12% 50 8% Jan} 17% June 
Ward (Montg’y) & Cocl A*/______ 113% 114 190} 112% Mar) 117% May 
Waukesha Motor Cocom_*| 46 45 46 95| 34% Mar 46 May 
Williams Oil-O-Mat com_*| 11 10% 11 830} 10% July| 16% Feb 
Wolverine Portland Cem 10 6% 6% 6% 60 § Feb 7% June 
Wrigley (Wm Jr) Cocom.*| 54%] 53 544% 670; 51 Jan| 54% July 
Yates Machines part pfd_*| 17 16% 17 625} 15% June| 27% Mar 
Yellow Tr & Coach MfgB10}______ 31% 31% 150| 25% Mar) 32% June 
Yellow Cab Co Inc (Chic) *| 39 38% 39% 320} 38 Mar) 55% Jan 

Bonds. 

Chicago City Ry 58s.-.1927/______ 80 83 $2,000) 75 Jan| 88% June 
Chie City & Con Rys 58°27) 59 58% 59%| 6,000); 5244 Jan) 73% June 
Chicago Rys 5s-.-.--.--. . 79 79 8,000! 74% Jan) 86% May 

ist M ctf of dep 5s_ yee! 79 79 79 46,000! 74% Jan| 83% June 

eS ae AES 58% 59%] 5,000!) 58 June, 71 May 
Colwood F M Ist 6s- “1942 97%| 97% 97%] 35,000} 97% June} 974% June 
Commonw Edison 5s. .1943)_____- 10244 102%| 4,000] 102% July; 105% Apr 

lst M 4%s ser C__.1956| 96%] 96% 96%! 1,000) 95% June) 9634 July 
Grt Lakes Util 1st 1514s'42) 95%] 95% 95%4| 10,000) 95% June) 95% June 
Hous G G Cosf{g6%s1931|] 102%} 100% 102%} 18,000) 96 Jan) 110% May 
Loew's T & R Ist] 6ssf°47/______ 100 =—:100 1,000; 100 Mar} 100 Mar 
Metr W Side El Ist 48.1938} 79%| 79% 79%} 5,000; 78 Apr; 80 Apr 
Sou United Gas Ist 6s A‘'37) 98 98 98 16,000; 98 May! 98 May 
Sou Untd Ice lst msf6sA’37| 974%| 973% 97%] 16,000) 97% July) 97% July 
United Public Serv Co— 

e.l>y —— 1942) 97%] 97 97%! 15,000} 97 , July) 97%4 Apr 

2-yr 6% gold notes_1929} 9934] 99% 993%4| 28,000) 9934 Apr) 99% Apr 
United Public Util Co— | 

te Gl “a ateccnee 1947} 99%] 99 99%| 33,000! 98% June; 101 May 

5% gold notes--_--- 1929} 99%] 99% 99%| 12,000) 99% ane 99% May 
Westvaco Ch Pro Corp— 

Debenture 5'4s__-.1937' 100% 100% 100%' 11,000 99% Apr 100% June 





* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange July 2 to 
clusive, compiled from official sales lists: 


July 


8, both in- 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. Hitgh.\Shares. Low. High. 
Aetna Rubber com-.--.-.-- a 19 19 50 17 June) 19% Jan 
Amer Fork & Hoe com_100}_____- ——— 5} 101% Jan) 105 July 
Amer Multigraph com---.*}_____- 23% 23% 175} 19% Apr| 24 June 
Amer Ship Bldg com_..100} 95%] 95 95% 211; 80 Jan; 95% July 
Akron Rubber Recl-_--.--- ™ oF 17% 17% 20} 17% July| 17% July 
Allen Industries pref.....-|....-- fate 31 75| 3l July) 31 July 
Bond Gteres, B.......--- _, 46% 47 249| 43 Jan} 53 Apr 
Bulkley Building pref.-100)_____- 74 74% 35| 68 Mar; 77 June 
Byers Machine, A_..---- *| "39 3744 39 1,285] 35 Apr| 39% May 
Central Alloy Steel pref 100 108 108 108% 47| 106% Feb) 109% June 
City Ice & Fuel com. ---- 29%%| 29 29% 936| 23% Jan! 30 June 
Cleve Bldrs Sup & Br com *}_____- 31% 31% 85| 24% Mar! 33% June 
Cleveland-Cliffs Iron com *|____-_- 85% 85% 16) 74 Feb| 85% July 
Cleve Elec lum com_-_100]_____- 320 320 5| 297 May! 320 June 

PRs a neeeceee 100} 110 110 110% 153} 108 Feb| 111% June 
Cleveland Railway com 100} 10244] 102% 102%| 1,347; 96% Jan) 102% July 
Cleve Securities p | pref- 10 St a eel 1% 1% 15 1% June} 1% Mar 
Cleveland Stone com.-..--*}__._-- 63 63 25| 47 May! 67 June 
Cleveland Trust -- ----- i0 300 300 86300 37| 300 June} 315 Feb 
Cleve Worsted Millscom 100}. ____- 22% 22 39} 21 Mar! 27% Feb 
Dow Chemical pref_...100} 102%%| 102% 102% 100; 100 Feb) 1064 Mar 
Elec Controller & Mfgcom*| 66%] 66% 66% 36) 63 Feb| 67% June 
Elyria Iron & Steel com-_25}_____- 51 51 100} 4934 Apr| 55 Feb 
Faultless Rubber com-_-.--*/_____- 42 42 25| 35% Mar; 45 June 
Firestone Tire & Rubcom 10/}_____- 136% 136% 12} 117 Jan| 148 June 

6% preferred_-..-.-.-- ., aoe 104}¢ 104% 25) 101% Jan| 10614 Apr 

7% preferred--.---- 100} 103 103 103% 185} 99 Feb) 104 June 
Grasselli Chemical pref-100} 10734] 107% 108 262} 10244 Apr) 108 June 
Greif Bros Cooperage com*|_____- 373% 373 15] 37% 4 40 Apr 
Guardian Trust-_--.---- .., aa 335 335 51} 260 Jan| 335 July 
Hanna, M A, Ist pref_-100}_____- 5656 65) 56 June) 66% Jan 
Harris-Seybold-Pottercom*}_____- 28% 28% 165| 28% June; 30% Feb 
India Tire & Rubbercom-.*| 25 25 25 103} 20 June) 31% Jan 
Jaeger Machine com-.---- oy HO 28% 28% 100} 27% Feb) 32% May 
Jordan Motor com -.------ *| 18 18 18 50; 18 July; 18 July 
ROwNOD O00. 2.2 0ccswoes %| 27 27 27 150} 23 Jan) 28% Mar 
Metrop Pav Brick, pf--100} 103 103 +103 13} 101% Mar) 10344 May 
Miller Rubber pref_.--.100|) 99 99 99% 434) 99 June! 106 Feb 
Murray Ohio Mfg com-.--* 6% 6% 6% 64 5 Feb! 7 =<June 

Preferred. ........-- |, 96 96 25| 94 June| 9644 Feb 
National Refining pref - 100 a 130 130 165} 130 Mar| 134 June 
National Tile com--.-----*]...--- 33 33 1,590; 33 June. 35% May 
Nineteen Hund Wash sane 26%| 26% 26% 225; 25 Apr| 26% June 
Nor Ohio P & L6% pf-100} 83 83 83 94) 7914 Apr| 84% June 
Ohio Bell Telephone pf- 100 109 108 109 155| 105% + jan] 114 Mar 
Ge ERNE Bs 5c cacesn- 82 82 82 65) 7 Jan) 85 Apr 

0 ae i00 105%| 105% 105% 10 — Mar! 107. June 
Paragon Refining com-.-.25 8% 8% 9 1,874 Apr 9% June 
Peerless Motor com-.- --- , eS eee 26% 50 a1 % Apr! 32 Jan 
Richman Bros com..---- *) 21034) 210% 215 256 142% Mar, 224% June 
Rubber Svc Lab..--.-.--.- es 41 42\% 140; 30% June) 42% July 
Seiberling Rubber com_..*}| 28%! 28% 29% 1,596; 21 Jan| 30 May 
Sherwin-Williams com_.25) 56%| 55% 56 310} 44 Feb| 56% July 

Preferred... ......-... 100} 105%} 105% 1064 467| 105% July) 109 Jan 
Smallwood Stone com_...*| 35 35 35 300; 30 Apr; 35% June 
Stand Text Prod B pref_100)- - - - -- 22 22 35} 13 May; 22 July 
Telling-Belle Vernon com_*| 44 43% 44 166) 36 Mar, 48% May 
Thompson Prods com-_-_100)_----- 209% 211 29; 115 Jan} 211 July 

Se 100) 101 101 101 56| 97 Mar’ 101 July 
Toledo Edison pr pref__100)}_-_---- 116 §6116 35; 114% Jan 117 May 
Trumb-Cliffs Furn pref. 100} 100%} 100% 100% 300; 98 Jan} 101% June 
Trumbull Steel com - - - - - - *| 12% 11% 12% 1,965 9% Jan 13 June 

Preserres.. ..2..<....- haac0% 83% 82% 26| 72% Feb| 90 May 
Truscon Steel com ----- *| 24 24 24 20; 24 May; 25 May 
Union Metal Mfg com_._*/_..--- 42 42 20) 40 Apr, 43% June 
Union Mortgage com_-- 10 — 58 58 20! 51% Feb 61% Mar 
oo |): eae 100) 285 285 285 10} 218 Jan 285 July 
White Motor Secs pref- 100) — 104 105 162; 9914 May) 107 Apr 
Youngst Sheet & T pf_- 7 aa 109 + 109 50° 107'¢ Jan lil May 





* No par value. 
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Friday) Sales 
Ry tae ee ey Fes room Pag rey of transactions Last |Week’s Range| for Range Since Jan. 1, 
at Cincinnati Stock Exchange July 2 to July 8, both in- Sale | of Prices. | Week. 
clusive, compiled from official sales lists: Seas CNS Fa) Fe ee Seen _ See owe, 
Coca-Cola Bott Sec____100)_____- 16% 16% 100} 1344 Apr) 18% Apr 
Friday | Sales - 
| ° Ely & Walker DG com_.25}______ 31% 31% 45| 31% June = te Apr 
~~ et 8 Range w A Range Since Jan. 1. ein Preferred seo epg i00| ~~~ ~~ 87 87 74 87 “ July} 9 a2 May 
a - . er Mfg common-..-_..- _, gain 18% 18% 22 y une 
Stocks Par.| Price. |Low. High.|Shares.| _Low. High. Fulton Iron Works com--*|-7-2.- 12% 12% 10| 8 June| 13% June 
oa! 15 ° urkhart Co units_.___ _, e's. 29% 29% 255) 29% July} 31% May 
Atp Eeseers tie oom 2) TOEM| TOEN BONG ror oes oa) oe Hamilton-Brown Shoe. -25| ~~~ 34. 34 150} 34 July) 40. Mar 
Amer Products pref______ *)| 25%! 25 35 % 366) es % Jan| 25% Apr “ss 8 hg com.......*|...... 24024 50) 225% June) 30 Jan 
Amer Rolling Millcom_-25| 52;| 52% 52%] 1,075 44 Jan) 5634 June | 5, {yore == -- ar sie SEle o) S878 say) is Te 
Preferred -..----.-. 100; 11134) 11134 112 142| 110% Mar| 113. June | #¥dr Press Brickcom..100) 4%) 4% 4% 35, 4 May! 7 Jan 
Baldwin com... .---- 100} ____-- 194 194 oo 6s eel 108 Agr | ee --o- 100|..---- 3s © 50} 69 May! 8154 Jan 
New preferred _-_.-_. 100! 110 | 110 110 25| 106% Jan| 110 June | ™ ~ acking com ------*|__.... 21 21 10} 20 May!) 25 Feb 
Buckeye Incubator-_-____- * 47 47 47% 391} 44 Jan 51 Apr I aed wee recess ie 110 110 5 108% Jan} 110 July 
Burger Bros.........__. | eee 18% 18% 100} 12 Feb) 22 Mar nternat onal Shoe com..° cea 187 188% 90} 158 Feb; 188% July 
Preferred.......____ ” Sppabands 57% 57% 200} 50% Jan| 58 June Johansen Shoe-.-....-..- 28 28 28 50}; 26 June; 30 Mar 
Byers Mach..___._____-_ *| 38%| 38% 38% 100} 38% July 38% July ee — Cement. 35 osecce 41 41 35) 4034 May| 54 Apr 
Champ Coated Pap pret100} .. ---. 110 110 31/ 111% Jan| 114 June M20, % pald----.~~.---25)_.-.-- 3939 50} 39 July; 40 June 
Churngold Corp________- 38 37 - 38 24, 34% Jan| 45 Mar Moloney Tlectric pref _ “i00 OEE, 100 =100 2; 99% Jan) 102% Mar 
7. alata ia ae 24 24% 379| 21% Feb| 26% Apr National Candy com...100} 106 106 106% 100} 84 Feb| 1104 June 
Cin Gas & Elec_____... 100}, 98%} 98 98%) 232] 96% Jan| 99 June | Pedigo Weber Shoe---..-*| 3534) 35% 3534) 150) 30 Apr) 37 July 
CN &CLt& Traccom100|_____- 98 98 141 91. Mar| 99 May | Polar Wavel& F“A"...*| 31%, 3134 32 35| 3134 July) 44 Apr 
Cin Street Ry__.._____. 50| 41%| 41% 42 320| 38% jJan| 45 Apr Rice-Stix Dry Goods com _*}_____. 20 20 5| 19% June} 22% Jan 
Cin & Sub Tel____._... 50| 104 | 104 104 105| 90% Jan| 106 June | ..-ccond Dreferred....100) 99 | 99 99 35, 99 July} 100 June 
Cin Union Stock Yards-100|___.--| 136 136 41| 136% Mar| 150 Jan | Scullin Steel pref---..... *| 35 | 35) 35%) 195) 35 July} 39 Mar 
Cin Postal Term pref..-100|------| 93 93 50| 90 Jan| 93 July | Securities Inv, com--.._. Donnas 34% 85 20; 34 June; 40 Feb 
City Ice & Fuel_....---- 2934] 29% 2934] 3511 22% Jan| 29% June | Sheftield Steel. Wa wuckidel iivial 117° 117 540) 2514 Bob) 3836 Ape 
CE EN oc enceem _, ree 34 34 1} 27% Apr) 34% June ies? ile: site S aan 26 on 14 36 od 
Col Ry Pr 1st pref____- 100} 103 | 103 103% 30| 99% Jan} 104 May | Woo ae uller ---... > 3 July; 31% Jan 
“B” preferred______. 100! 102%| 102% 102% 35! 96 Jan| 103 June Yagner Electric, com -- - - 33 33 34 49, 18% Jan 39% May 
Cooper Corp new pref. 100| 100 100 100 %4 21| 100 Apr| 103 May | “asnerElecCorp, pref.100) 88 | 88 88 10} 68 Feb) 90 June 
Dow Drug pref---_--...100,.--- >; 120 120 10} 112% Jan} 120 July Mining— 
4 % y y . or ” 
Early & Daniel Sime Dove 110% a a 110% ys Cons Lead & Zine Co “A”.*|...... 124 12%) 150) 12% July) 17 Jan 
Fleischman pref_-_-.--- ae 125 125 5} 113% Feb} 125 July Street Railwa 
y Bonds|— 
a prefl00 so---- = = — 3 — 95 Mar | st L & Sub Ry gen M5s'23| 86 | 86 86 | $5,000] 81 Apr| 86 July 
Gibson Art com........- +*|""3914| 3934 395 233} 3934 July| 44 Feb | ,, Gem mtge 5s C-D..1923/ 86)4) 85 8634) 15,000) 80 Feb) 8644 July 
Globe Wernicke pref...100| 99%| 97 101° 83| 85  Jan| 101 July | United Railways 4s--.1934) 81)4) 81 8144) 13,000) 75% Mar! 81% July 
Gruen Watch com. pin: _.*| 48 46 48 15| 44% Feb] 56 Jan 48, OD... cccsccnce 1934) 81 81 81 1,000} 75% Mar 81 July 
Preferred_....-.--- * Raeee 115% 116 30! 109% Jan| 116 June a a 
oe ene wo 2------ a2 2 SS oe yen Hts; June | Houston Oil 6 348- --- 1935]... 10334 10334] 1,000] 103 Jan! 104 = Apr 
Johnston Paint pret_---100)-.--- 101% 101% S| 0 del 08 | oe 1036! 100 | 100 100 | Scoonl ‘pos6 Sena! inn war 
Kahn participating -—--- 40| etn eal 44 44 25| 39 Feb; 45 pS ee ay 
Kodel Radio ““A’’__......- a % B % a % as on ly ay BR June * No par value. 
MG GEER. .cnsecccee io 9 9% 8: 8 une| 13344 Feb m . 
Lunkenheimer..__-_--_- _ na 2844 28% 70| 26% Apri 30. Apr Baltimore Stock Exchange.—Record of transactions at 
a : . “ . i 
Maracen Gans *A° 2 O8\-77777| 139 W781 a3] 8 Suty| “Is an | Baltimore Stock Exchange Ju'y 2 to July 8, both in- 
Ohio Bell Tel pret_.__- i00| 10814, 107 108%| 330] 10644 Jan| 114 May | Clusive, compiled from official sales lists: 
Paragon Refining com-- 25) - - - - - - 8% 9 440 6 Apr 9 July - . 
Procter & Gamble com_ -20] 194%| 194 196% 589| 177 Feb| 204 May Friday ; Sales 
ck ieee 100} lease 184 184 5! 163 Jan| 184 July Last |Week'’s Range, for Range Since Jan. 1. 
7 imate 100, 110 | 110 110 57| 109% Feb| 110 July Sale | of Prices. | Week. 
Ee ives debe 100%| 100% 100% 100! 100% July| 100% July Stocks— Par.| Price. |Low. Hitgh.|Shares. Low. High. 
a en. ccmeeccwece iidadiawe 43% 43% 54| 38 Apr! 44 June 
U 8 Playing Card---.-_..- Nee aa 97% 97% 13} 85 Jan| 100 Apr | Arundel Corp new stock--_*}--.--- 35% 35% 350| 31% Jan| 36% May 
U 8 Print & Litho pref. .100) SAGE 904% 90% 10} 63 May} 98% June | Baltimore Trust Co----- 50) 135 135 136% 148] 12914 Feb) 144 Apr 
oF BOGOR. cn cncccers 7 eoee-- 7% 7} 25 5 Jan 7% June yo seong of ty -_ Bi: lt - #100 - i i6% 11856 116% = otk BA — 
Whitaker P igs, Kaan 100 100 20! 98% May\ 100% Ma es & Po Tel of Balt p an % June 
wn Aa 1 Bey | Commercial Credit...... 144%| 144% 14% 10| 14% June| 29 Feb 

* No par value. a Preferred B_...--.-.-- 5 Pia 20% 7 ont 18% June} 23 June 

onsol Gas E L & Pow--- 57%| 57% 4% 51 Jan| 59% May 

Pittsburgh Stock Exchange.— Record of transactions 64% preferred_-___- 100| 112%| 112% 112% 13| 110% May| 112% Mar 
at Pittsburgh Stock Exchange, July 2 to July 8, both . 8% preferred. -- ----100 139 128% 129 45 137 June 129 Mar 

onsolidation Coal_-.-.- y uly an 
inclusive, compiled from official sales lists: Continental Trust... -- 100, 267 | 262 267 40| 240 Mar, 267. July 
Friday, Sales Crook Stores (J W) ape | ri 4 +4 a 50 July| 61 Mar 
Week’ Eastern Roll Mill new stk_*| 27%! 27% “ 21 Mar| 33 May 
fie oF ag F A 42 Fidelity & Deposit. --50).-..-- 213° 215 65] 13534 Jan| 230 June 
- y ; Georgia So & Fla 1st pf-100|_...-- 9 an| 94% May 
Stocks Par.) Price. |Low. High. Shares. Low. | High. Houston Oil pref vt e100 97%| 96% 974 123 86 Jan| 99% June 
Humphreys g Co 25%| 25% 25% Jan} 30 Apr 
9 
a Wlad Gl Mack comi00\..2222| 36 30 | 100; 38 May| 82 Jan | Manufacturers Finance-25| 25's, 25  25%| 184 25 July| 44 Jan 
Preferred ..100| 70 | 70 70 110 70 Mar| 80 Jan ist preferred... ...-.- 25)------ 21.21% 54) 19 Apr) 22% Feb 
Arkansas Nat Gascom..10| 9%| 8% 9%j| 12,251; 6% Apr| 9% July 2d preferred. .----.-- 25| 18%) 18% 18% 298) 16% Apr) 22 Jan 
Blaw-Knox Co__...-..- zeit 71% 72 155) 70 June) 73 Jan Trust preferred. --..- 25)------ 4 ath sen 17 Apr) 21% Feb 
Carnegie Metals_-___-_-_- 10 12 12 12 20) 11% Jan| 13% Jan Maryland Casualty Co. -25 115 11 5 5) 98 Jan| 116 Mar 
Citizens Traction..---.50|....-- 38% 38% 87, 38 June| 38% July | Merch & Miners new...-*| 4014) 4034 41 101) 37% Apr) 43 Jan 
Columbia Gas & Elec com *|__-__- 94 «94 15| 8314 Feb| 98% June Monon Val Trae pref_-25 26 25% 26 19} 23) Mar’ 26 June 
le M -” Z — ; 

nly rangcar wel) | 105,108) gb 108 ua] 10 dat | iPro tre 100| one] asx ansc| arol Tag Jan| 7 tun 
Duquense Light 7% pt.i00| 116 °| 11534 116 48| 115 Mar| 116% May | ew Ameterd'm Cas Co. 19)...-.- oo 7 170) 52% Jan) 73 June 
Harb-Walker Refrcom_100| 150 | 150 150 20, 131 Mar| 150 June | Northern Central-----. 50)-.---- 83% 84 111/ 81 Jan) 85% June 
Preferred 100} 110 110 110 140, 105% Jan| 110 June | Penna Water & Power_100).--.-- 50 53% 344| 47% June| 53% July 
Houston Gulf Ges... eee 9 9% 500! 6 Feb 12% Apr Schoeneman (J) pf w i- 4 aa + 99 20| 99 June| 99 June 
Jones & Laugh Steel pf-100) 119 | 119 11934) 37| 118  Jan| 1225 June | Stand Gas Equip pref. -100/.--.-. 834 8374 10; 80 May| 86 Mar 
Lone Star Gas_.._____- 43 % 43 43 % 1 649) 37 \% Jan 46 \% Mar Preferred with warr. “100 eenee i 83% 83 % 10 83 % July 90 Mar 
May Drug Stores Gorp..-| 1954| 1734 1954| 1!065| 175 July| 20° May | UR Porto Rico Sug com..*|------ 37-374) += 750) 36% May| 44 May 
Merch Sav & Trust.....50|_-.__- 80 80 6| 75 May! 80 July United Ry & Electric - --50 Conens 21 21 316) 20 Jan| 24 June 
Nat'l Fireprofing com __100 7 6% 7 292 6 June 9 Feb U 8 Fidelity & Guar___.50) 295 295 300 240) 205 Feb| 325 June 
Preferred.....-.. a 24 24% 160! 24 July} 30% Mar West Md Dairy Inc com_*|...--- 48 50 38} 48 July) 53% June 

Okla Nat Gas ctfs of dep_-|------ 22 22 280| 20% Jan) 23% May were 
Pitwsbureh Ol & Gas.-..,61-.222- . 201 8 Sutyl 352 Feb | Century Pkwy g m 6s. 1956|....-- 85 85 | $1,000, 85 June| 85 June 
Pittsburgh Plate Glass_100|_-__-- 230 236 108| 225 May| 270 Jan | Consol Gas gen 448--1954)-...-- 99% 99%) 2,000) 984 Jan) 100 May 
Pitts Screw & Bolt Corp- a “38° zs 38 39 725 36 June 40% June ConsolG EL& P4 48 tt 99% 99% 2,000 98% Jan} 100 Apr 
Stand San Mtg com...-25) 82 | 79 82 848| 78% June| 9244 Jan | ,5/4% notes Ser E--1952)...... ae YR 
Preferred ..........100|-.-.-- 118 118 20! 116 Mar| 18 June | Elkhorn Coal Corp 64s 32) a 995% 99%! 1,000) 98 Jan| 100% June 
Tidal Csage Oil ees 21 \% 22 70 17 Apr 26% Mar Hender Creamery Ss 0lU6FR 100 100 10,000 100 Mar} 101 Jan 
Union Steel Casting com * apawabes 34% 34% 15) 32 % Jan! 40 Apr Lexington (Ky) St 58_ 1949| 102 102 102 3,000 102 June; 102 June 
Preferred 100 age’ 106 106 13; 102% Jan; 106 Apr Md Elec Ry Ist 58....1931)....--. 99 99 2,000 97 Feb 99% May 
Wavert Oil Works—See Njote bel. w | | = | Titusville Ir Wks Ist 751929; 102 102 102 1,000; 100% Mar| 102 July 
Westinghouse Air Brake_50 172 178 | 287) 137. _ Jan| 178% July | UP Porto Rican Sug 7s 1931)... - - - - 100% 100% 16,000) 1004 Mar) 102}4 May 
West Pa Rys pref 100 areas 99 % 99} | 55| 97% Mar! 101 May United Ry & El 4s_...1949| 74 73% 74 11,000; 70% Jan| 79% May 
a... “a 2 doe | Income 4s_.....--- 1949} 55%!) 55% 55%! 1,000] 51 Jan} 60 °#£Apr 
ae ee mere nate eneee | Funding 58_.--.--- 1936| 83%| 83% 84 5,000| 75% Jan| 89 May 
Bonds— 6% Botes Bi ne RON ot is « 100 4 100% 1, 009) 99% Mar 100% May 
| | m1 | 6s when issued ----- 1949; 101 100% | 99% ar; 101% June 
Pitts Brewing 6s----- 1949"------ 84 _98%4' $1,000" 95% Feb! 98% July | wash Balt & Annap 5s1941' 8514' 85% 85%' 25.000 65. Jan’ 90% May 

* No par value. 

Note. Sold last week and not reported: 100 Waverly Oil Works Class A at 42. * No par value. 

St. Louis Stock Exchange.— Record of transactions Philadelphia Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange July 2 to July 8, both in-| at Philadelphia Stock Exchange, July 2 to July 8, both 
elusive, compiled from official sales lists: inclusive, compiled from official sales lists: 

Friday} Sales Friday Sales 
Last |Week’s Range for Range Since Jan. 1. Last |Week's Range| for Range Since Jan, 1. 
Sale | of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.'Shares. Low. | High. Stocks— Par.| Price.|\Low. High.|Shares. Low. | High. 
Bank— } ! Almar Stores_....-...--- 12%| 12% 13% 415| 10 May| 17% Jan 
First National Bank. -.100) 275 273 275 | 35) 251 Jan| 285 May | Alliance Insurance-_--_-_-- Pe tewes 55 55 5 48 Feb) 55 Apr 
Nat Bank of Commerce 100} 152 150 152 | 31} 150 July) 163 Jan | American Stores... -- *| 65%) 65 66% 1,767| 62% May! 73% Jan 
“ Bell Tel Co of Penn pref_-_| 11314} 113 7 245 a Fe is re 
t Company— Buff & Susq Corp pf vtec 100]... _- 50 5 20 ‘ e 2 May 
A ~ a 100|-.---- 427 429 | 10] 427 July! 430% Feb | Cambria Iron__-__-__--! apd 41% 41% 13} 40% Mar| 42 Mar 
Z | Consol Traction of N J_100}-...--- 56 56 100) 354 Jan 6414 May 
Street Railway— | | Cramp & Sons S&E B1-_100)-.----- 4 4 50 3% June! 5% June 
St Louis Pub Serv com..-*] 2534) 25% 25%| 419) 18% Mar| 26 July | Curtis Publishing Cocom--| 185 184 185 45| 177. May| 186 June 
a Fairm’t Pk Trans Co com-*|------ 10% 10% 100 504 Mar| 12% June 
Miscclilaneous— Fire Association - ------.50)------ 52 53 50 Mar, 55 Jan 
Amer Credit Indemnity - 25 eer 57 57 10; 50 May; 60 #£July | Giant Portland Cement.50| 54 49 54 173 47% June} 93 Jan 
A 8 Aloe Co com-.-.-.--.-- ae 35% 35% 50) 32 Feb| 37 May | Horn & Hardart (N Y) com|..---- 54% 55 690| 50% Apr) 56% June 
Best Clymer Co--.------- *| 27 27 27 70| 20 May| 41 Jan | Insurance Co of N A-_.-.-10) 61%] 61 61 % 525; 51% Jan; 62% Jan 
Boyd-Welsh Shoe- - - - - - - a 39 39 150, 37 May; 42 Feb | Keystone Telephone- ---.50 2% 2% 2% 150 2% July 5 Jan 
Brown Shoe, com----- , 37 37% 10, 314% Mar; 17% July Preferred._......--.50} 18 17% 18 34| 17 =x\June| 19% Mar 
Preferred. ..------- 100|--...- | 118° 118 | 30| 108% Feb| 118% June | Lehigh Navigation----- 50} 105%4| 105% 106 850| 105% June! 119% jJan 
Century Electric Co---100'------ 1120 120 | 1! 114 May! 120% July | Lehigh Pr Sec Corpcom__*' 18%! 18% 18%! 2,608' 15% Jan) 20% Apr 
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' F 
Last Week's peed for Range Since Jan. 1 Last \Week's eel “Eee A | Range Since Jan. 1 
Sale | | of Prices. | Week. Sale | of Prices. 

Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. Low. | Hh. Stocks— Par. -\Low. High. | shares. Low, High. ta 
Lit Brothers.......---- 10} 23%) 234 24 985| 23 May|l 28 Jan | American Trust Co....---|------ 340 350 ool 300 Jan! 398 i Feb 
Mark Shoes Inc com. ---- *| 19%) 19% 20 1,725} 12% Mar; 21 June | Anglo & London P Nat Bk-| 208 208 208% 35) 195 Jan} 232 Feb 

apes 100| 96%! 96% 96% 30| 94% June} 101 Mar | Bancitaly Corporation....| 122 121% 125 8,489, 89% Jan| 12534 June 
Minehill & Schuy] Hav..50| 54%) 54% 54% 183) 53 Mar; 54% June | Bank of California N A.-.--.|------ 248 248 10| 245 May) 270 i 

Bank of Italy....--.-..-- 173! 173% 176 | 2,356) 171 Apr 687 Apr 

Penn Cent L & Peum pf.*| 75 744%=75 233; 71% Jan! 75 Mar | Calamba Sugar preferred -_-.|..-.--- 83 83 30; 80 Jan| 85 June 
Pennsylvania RR..---- =e 63% 64%| 9,900' 56% Jan) 68% Jan | Calamba Sugar common..} 71%) 71% 71% 50! 68 Apr; 75 June 
Pennsylvania Salt Mfg..50| 75%| 75% 78 35; 75% Jan| 794% Apr DEEL cacncccbemenclesoesa 83 83 30; 80 Jan| 85 June 
Philadelphia Co (Pitts) Calif-Oregon Power pref_.}.--.-.-- 103% 103% 30; 102% Jan! 105 Mar 
preferred (cumul 6%) -50)------ 51% 52 168| 49% Jan) 52% May | California Packing Corp...| 62%} 62 6334| 1,463) 61 Apr) 69% Jan 
Phila Electric of Pa..--- 25; 50% 51%| 10,072) 46% Feb) 54 Jan | California Petroleum com.| 24 23 24 1,494, 21% Apr| 33 Jan 
Caterpillar Tractor_....-- 27%; 27% 28 ,600| 26% Feb!) 30 Feb 

Phila Rapid Trapt... 0S 54%| 54% 54% 558 52 Apr} 55% June | Coast Co Gas & E] Ist pref_|...--- 96% 96% 20; 94 Jan} 97 May 

7% cumul pref....-..- 51 51 51% 191 50 June! 52% June | East Bay Water “A” pref.| 96 95% 96% 815) 95% Jan| 98% Feb 
Philadelphia ae 55 54% 55 182; 53 Mar; 69 Mar ME” Sn ctanéoantbonces 107 107 50} 104% Jan! 111 Apr 
Phila & Western.....-.- 50} 12 12 12 250} 11% Jan! 15% Mar | Emporium Corp (The)..--| 31 31 32 1,610; 31 Jan| 39 Mar 

Preferred.......-.--- 50| 36 36 37 70| 36 =July} 39 ##May | Ewa Plantation Co_.-.---.-|...--- 41% 41% 40| 40% May! 45 Jan 
Shreve E. Dorado Pipe L 25) ee 21 21 100| 20 May! 24% Jan | Fageol Motors preferred-_- 6% 6% 6% 300 5 Jan 7 Jan 
Seott Paper Co pref...100|.._--_. 99 99 14| 97% Feb) 100% Apr | Federal Brandeis._....-.-. 16 15% 16 1,000 9% Feb, 18 Apr 
Stanley Co of America...*| 66 65% 674| 4,732; 65% June) 90% Feb | Fireman's Fund Insurance_| 90 90% 61} 88 Mar; 92% Jan 

Foster & Kieiser common. _-}-..---- 12% 12% 290; 12 Apr} 13 Jan 
Tono-Belmont Devel_...*/.....-. 15:6 = 1816 300 1% June 2% Mar | Great Western Pow pref_.| 102 102 102% 282) 101 Jan| 104% Mar 
Tonopah Mining... --.--- aaa 2K he 805 2% Apr 2% Apr | Haile Bros Stores.....----.|-.---- 33 33 150} 30 Jan| 36% Jan 
Union Traction....--.-- 50| 36%) 36% 36% 176| 36 Jan} 39% Mar | Hawaiian Com’l & Sugar-.-|-.---- 50 50% 55; 48 Apr| 50% June 
United Cos of N J...-- ee 213% 213% 10; 210 Feb; 214 June | Hawaiian Pineapple--.-.--. 50 50 50 40; 49% Feb) 55% Feb 
United Gas Impt-..-_.-..- 50 104%; 103 106%; 7,737| 89% Feb| 108% May | Hawaiian Sugar.._.....--|------ 42 42 10} 40% Jan| 42% May 
OD Ree Fee “Oe cae Meeecce 14% 14% 100 9 Mar; 15 June | Honolulu Cons Oijl_..-.-.-|------ 35% 35% 35| 33% Apr! 42% Feb 
Victor Talking Mach new. 1 Sc iaaem 34% 34% 100| 32% June! 41 Apr | Hunt Bros Pack “A” com.| 24 23% 24 230| 23 Jan}; 26% Jan 

_f “tS See 97% 98 25| 97 Jan} 100% Apr | Hutchinson Sugar Planta’p)------ 14 14 ----| 12% Jan) 14% May 
Warwick Iron & Steel. --. iol pbenaciees % 4% 200 \% June 2 Feb | Illinois Pacific Glass ‘‘A’’..| 32%) 32% 33 560| 31% Apr) 35% May 
West Jersey & Sea Shore_50/-_-..-.-- 424% 43 170 Jan| 47% Mar | Key System Transit pref-_-_ 5% 5% 5% i 54% July} 32% Jan 
York Railways pref... ee 42 42 80| 374 Mar 2 May | Langendorf Baking--_-..-.--|------ 12% 12% wae -| 12% Jan} 12% May 

L A Gas & Elec pref__--.-- 101%} 101% 102% 240; 98% Jan} 102% July 

Magnin (I) common.-_-.-_.- 18 17% 18 105} 16% Apr, 28 Jan 

Bonds— Nor Am Investment pref-_-}--.---- 95 95 100} 92% Jan| 95 May 
North American Oil_...-.- 36 35% 36% 465| 28% Apr) 48 Feb 

Adv Bag & Paper 78.1943/...... 105% 105%| $4,000) 104% Mar! 106% June | Olaa Sugar__....--.-----)------ 11% 11% 500 8 Jan| 13% May 
Amer Gas & Elec 5s..2007)|..--.. 101 101 1,000; 95 Feb] 10144 June | Pacific Ltg Corp, com-..-..| 465 445 465 235) 311 Feb| 465 July 
Atlantic City RR 5%s 1929)__-_-- 101 101 2,000} 101 July} 101 July en a Pee 100% 100% 105} 97 Feb| 101% Jan 
Consol Trac N J 1st 581932} 85%| 85% 85%| .4,000) 62 Jan| 89 May | Pacific Tel & Tel, com.._-.| 137%) 135 138 421| 123 Mar, 143 June 
Elec & Peoples tr ctfs 4s '45|) 56 55 56 22,350! 54 Jan| 69 Mar ELLE, SEN 115 115 75| 102 Mar, 115 July 
Inter-State Rys coll 48 1943) 651 61 61 5,000| 48% Jan| 52 May | Paraffine Co’s, Inc, com.-_| 61 53% 61 6,617| 53% July| 139% Mar 
Phillips Petroleum, com---_|.--.--- 39% 40 150} 38% June} 59% Feb 

Keystone Telep Ist 58.1935, 95%| 95% 95%)| 1,000) 93 Feb| 96% May | Piggly Wiggly W Siates A_| 23 23 23 160; 19% Jan}| 23% June 
Lehigh C & N cons 44s.'54)_...-- 99% 99%| 3,000) 98% Mar) 100 Jan | Pig’n Whistle, pref....-.-- 16 16 16% 40| 15% Jan) 16% Feb 
Lehigh Val Coal 4448_1940)_.---- 99% 99%| 8,000) 99 Jan} 99% July | Pioneer Mill_......-...-|------ 29 29% 86) 25% Apr; 29% June 
Peoples Pass tr ctfs 48. 1943/...... 62% 62%| 2,000; 624% May; 71 SOR | RAGES Gl ccenscooecs 19%} 19% 19%, 1,385) 14% Mar) 26% Jan 
Phila Co cons & coll tr 5s St J Lt & Pow, prior pref__| 107 106% 107% 150) 106% Jan! 109% Feb 
stmpd sk fd & red_.1951)_----- 100% 100%! 10,000; 99% Jan 102% May “B’ 6% preterred......j«----- 99% 99% 10| 97 Jan| 100 May 
Phila Elec (Pa) Ist 58.1966) 105%) 104% 105%) 9,700) 103% Feb) 106 May | Schlesinger (B F) “A’’ com) 22%) 21% 22% 1,090; 20 Apr; 23% June 
| ae 1947 | ee 107. (107 6,000, 105 May; 107% May OS) ----| 91% 91% 60; 89 May| 93 June 
aa csteas arinaeatouen 1953|-.-..- 107 107 1,000} 105 Feb| 107% May | Shell Union Ofl, com___--- 27 27 27%| 1,463: 26 Apr| 31% Feb 

Ee | Rea 107% 107%; 4,000) 106% June, 108% Feb | Sherman & Clay, 7% pref-|------ 92 94 20; 93% Jan) 97% Apr 

| | Southern Pacific.._.-..-- 8 | 117 118% 95| 10644 Jan! 118% July 
Phila Elec Pow Co 54s '72)..-... 104% 104%| 23,500; 103 Jan) 105% Feb | Sperry Flour Co, pref_.--.- 97%| 97% 98 305; 92% Jan| 98 June 
United Rys gold tr ctf 48 '49/_.-... 66 6644; 1,000) 63 Jan| 79 Mar | Spring Valley Water_-_---- 102%| 102 102% 830; 101% Jan| 108% Mar 
York Railways Ist 58.1937,....-- 96% 96%! 1,000) 9334 June}; 96% Mar | Standard Oil of California_| 53%) 52% 653%) 3,934, 50% Apr| 60 Jan 
| | Texas Consolidated Oil -..|------ 60 «6D 200; 40 May| 95 Feb 

; Traung Label & Litho Co-_-}-.-.--- 20 20 15} 20 eet 21% Feb 

No par value. Union Oil Associates... ..-- 40 | 40 40%] 1,820) 37% Apr| 56% Jan 
Union Oil of California_._..| 41%} 41% 42%! 1,025) 39% ro 56% Jan 

San Francisco Stock and Bond Exchange.—Record of Seceee aemeanetres-°|oreoe* anim = ads: end a = 

transactions at San Francisco Stock and Bond Exchange Yellow & Checker Cab---./-----| (84 8%4| 100, 8% Fd a 
. . . +s ellerbach Paper 6% pref... 9% 4 4 25) 5% Fe ay 
July 2 to July 8, both inclusive, compiled from official | Zetierbach Corporation-...|_ 32. | 31 1,530| 28 Jan’ 33 @Jun. 


sales lists: 








* No par value. 








New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for th® 
week beginning on Saturday last (July 2) and ending the present Friday (July 8). 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 


It is compiled entirely from the daily 
























































Friday | Sales Friday Sales 
Week Ended July 8. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range! jor Range Stnce Jan. 1. 
Sale of Prices. | Week. Sale oo | Week. 

Stocks— Par.| Price. |Low, Htgh. Shares. Low, High. Stocks (Continued) Par.| Price. |Low Htgh.| Shares. Low. | High, 
Indus. & Miscellaneous. CM &&8t P (new co) wi-_-./--.---- 25% 25% 100} 20 Mar; 26% June 
Aeolian Weber Piano & New preferred w i__-.-- 38%) 38% 40% 1,700; 27% Mar| 41% June 

oe eee 104 104 104 100} 104 July} 111 Apr | Chic Nipple Mfg class A- 4 eee 48% 48% 200| 43% Jan; 49 Apr 
Ala Grt Sou RR ord....50} 132 130 132 700| 123 May! 132 June oO 7, aaa ee 35'4 354 100} 31 Jan| 35% June 

Prelerree...cccecccce 50| 136 132 136 150| 124% Feb! 136 July | Childs Co preferred ---- 00 oeeece 1184 118% 30] 117 Apr} 122% May 
Aluminum ©o com-....-.- *| 80 79 80% 500| 67% May! 81% June | Cities Service common..20) 45; 45% 45%<4| 6,000) 40% Mar) 68% Feb 

PRIOR crccccnes ee 101% 101% 100} 10144 Mar! 104% Apr Preferred new_-.-_-..-- 00 87% 87% 88 1,900| 87% July} 90% June 
American Arch Co__-_-- = 91 91% 450} 85 Mar} 111% Apr | City Ice & Fuel (Cleve)..*/..--.-.- 294% 29% 50! 23% Jan) 29% June 
Am Brown Boveri El Corp Cohn-Hall-Marx Co-.....*/-.--... 22% 22% 100} 18% Mar| 23% June 

Founders’ shares_.....*|_.._-- 7 7 500 6 June 21 Jan | Colombian ee" 2% 216 2%} 14,300 1% apr 3% Jan 

Founders’ sharesjv t ¢__ 7% 6% 7%! 2,500 6 June! 21 Jan | Consol Dairy Products.._* 3 2% 3 1,500 1% Jan 3% May 
Amer Cigar Co co ile 1174%| 117% 117% 25|r115 Apr|r125 Mar | Consol Laundries--.-.--.-.- *| 17 164% 173 6,600; 16% June} 22% Aor 
Amer Cyanamid, pref..100)_..._- 86% 87 40| 84 June! 89 Jan | Copeland Products, Inc— 

Amer Electrice Corp v te_*|....-.- 1% =2%/] 1,100 1% July 5 Mar Class A with warrants. _*/..-.-.--. 9 9 400 7% Apr) 22 May 

SE Micviscudoacsan | See 11 11% 400} ll Feb| 15 Mar | Courtaulds Ltd........ £1} 3134) 3134 34 420| 24% Jan) 34 July 
American Hawalian 88..10 16%| 16% 17%} 3,900 9 Jan| 20% May | Cuneo Press, com_-_-_--- O| 47%| 42% 47%| 2,400} 30 Jan| 47% July 
Amer Rayon Products--- 12 9% 12%) 8,600 3% Mar; 12% July | Curtiss Aeropl& Mcom..*| 29 28% 29%) 4,000) 19 Jan| 30% July 
Amer Road Mach’ Ynn--i00 14% 8% 14%! 5,000 2 Jan} 14% July Preferred. .......... 100 00 100| 84% 'Jan| 100 July 

7% preferred. _....- 48 32 49 2,100} 27 June} 49 July | Curtis Pub Co com 75| 170 June! 190 June 
Amer Rolling Mill ve ar 52 52% 250) 44 Feb} 57 June $7 preferred........-.- L 400} 113 June} 118 Jan 

Preferred. .......... 100 ; 10} 10944 June} 113 Apr | DavegalInc__._-_-- y 800} 46 July! 57% June 
Amer Thread pref......- 1,600 3% Jan 3'4:4g Mar | Davenport Hosiery 5 400} 23 June} 30% Apr 
Amoskeag Company....- 310} 57 June! 68% Mar | Deere & Cocommon.-.-.100) 146%/ 145 156 1,125} 70 Jan) 186% June 
Anglo-Chile Nitrate Corp_* 1,500} 14 Feb| 3134 May | De Forest Radio Corp-_._*/------ 4% 4% 100 3 May!) 10% Jan 
Arundel Corporation... .- * 5 150} 314% Jan; 36 June | Devoe & Raynolds cl B..*/--...- 41 41 100; 38% Jan! 41 July 
Atlantic Fruit & Sugar...*| 95c 82c 85c 800} 8lc May 1% Jan | Dictograph Prod, com-_-_10}.----- 2 2% 100 2% July 2 July 
Atlas Plywood.......... a 52% 52% 100| 52% July} 565 May | Dixon (Jos) Crucible...100) 1554%| 15544 155% 10} 151 Mar; 172% Feb 
Atlas Portland Cement...*/....--. 45 45 100; 40 Jan| 45% June | Doebler Die-Casting---.-.. +; 17% 17% 300; 17% June| 22% Mar 
Babcock & Wilcox Co_.100)___-_-- 115 «115 125; 115 July} 124 Mar | Dominion Stores Ltd....*| 77 76% 77 500} 66 Jan} 83% May 
Bancitaly Corporation..25, 12244} 121% 124%] 13,400) 85% Jan) 125% June | Dubilier Condenser Corp_* 4% 4% 4% 3% Feb 5% Mar 
Beaverboard Co pref...100| 38 38 38% 200} 38 Jan| 46% June | Dunhill International _..*| 50%| 49 5244| 12,700} 22 Jan} 52% July 
Best & Co, Inc, com....- *| 49%) 49% 52 4,000} 49% July; 53% June | Durant Motors Inc__-_--_- ad 8% 84% 9%} 4,600 5% Jan) 14% Mar 
Blyn Shoes Inc com-_...- 10 44 4% 4 600 3% Jan 9% Apr | Dus CoclassA vto..... a 6% 7 300 4 June ill Jan 
Bohn Aluminum & Brass.*| 18%/| 18% 19 600} 13 Feb| 20% June OS Sr ae. ee 7 7 100 5% May 9% Jan 
Borden Co common..... 50] 111 109% 111 500} 101 Jan 7 =dJune | Eastern Rolling Mill_..__ 4 eres 28 28 100} 20% Mar!) 31 June 
Bridgeport Machine com.*!...... 2% 3%] 1,000 2% July 5% Mar | Eitingon-Schild Co com._*/..-.--- 34% 34% 300| 33% Jan} 35 May 
Brill Corporation class A .*/....-.- 33% 33% 900} 33 June; 47% Jan 7 Corp class A. : 7% 6% 8 2,100 6% June} 10% Apr 

2 aaa i , 16% 16% 200} 15% Apr) 22% Feb SE ivteusnacessne 5% 4 5% 500 3 Apr) 18% Jan 

Brillo Mfg, com...--...- __ ae 8% 8% 100 7% Feb 9% Jan | Fageol Motors Co com-- io 2% 2% 2%] 1,400 14 May 4% Jan 

. & past _, Seanseee 22 22% 600} 20 Jan} 22%; Mar | Fajardo Sugar.__..___ 100! 157 157 157 30} 1504 Mar} 16534 May 

Brit-Amer Tob ord bear. £1)-....-.- 24344 24% 700; 234% Feb) 25% Mar | Fedders Mfg Inc cl A____*/_----- 293% 29% 100! 27 June} 31 June 

Brockway opts Truck com*)|.._... 40 40 100} 40 July} 45 Mar | Film Inspection Mach-_._* 3 3 3 200 3 July 8% Feb 

Bucyrus Co com..-..-.. 69 6644 695} 3,500) 60 June; 69% July | FirestonejT & R com_-_-10/------ 138 138 30} 115 Feb) 150 June 

Budd (Edw Gy M Mfg com - 30 30 30 100} 20 Apr}; 33% June 7% preferred....... 103% 103% 400} 99 Jan} 105 June 

Canada Cement, Ltd i100 cabinet 144 145% 20} 130 Feb} 154 May | Ford Motor Co of Can- 100 493 485 95 270| 339 Apr| 500 Feb 

Canadian Indus Alcohol..*|_-_-_- 32 32 100} 22 Jan} 34 June Forhan Co class A______. 18%} 18 18%| 1,000; 17% Jan! 19 Jan 
Celanese Corp of Amcom.*} 7134| 65% 72%! 5,400} 44 May; 76% June} Foundation Co— 

145 155%| 4,200) 131 May! 158% June Foreign shares class A_*|------ 1034 12% 800; 10 June; 20% Mar 

42 48% 300} 17 Feb} 52 June | Fox Theatrescl Acom...*| 14%} 14% 16 3,100; 12% June} 21% Apr 

94 94 200} 6534 Jan| 95 June | Franklin (H H) Mfg com_*|___-_- 16% 16% 200} 12% Apr) 19% Jan 

81% 82 200} 70 Apr; 85 Jan | Freed Eisemann Radio_..* 3 3 3 200 2% June 7% Jan 

Central Aguirre Sugar --50 103 103 103 300; 97% Jan) 112% June | Freshman (Chas) Co__..- *| 14%] 14 14%) 1,000 9% May| 23% Jan 

Centrifugal Pipe Corp....*}| 1234; 124% 12%; 2,000) 10% May; 18% Jan | Fulton Sylphon Co___... *} 51%| 49 524} 3,700} 89% Jan) 53 June 

Checker Cab Mfg cl A..__* 7% 7% 7% 100 3  May' 14% Jan ; Garod Corporation_____- * 1% 1 1%4' 4,500) 40c May 3% Jan 
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"roe" | 
Stocks (Continued) Sale “a anes Sales R 
General Baki Par.| Price.|Low. High. — é Since Jan. 1. 
lass B Se Bowcee s| 65% ares. Low Friday 
op Re ee * A; 64% 662 : High. s . Wi Range 
Gasmel tin Oree Oes.1” no Ce Tiel acctool aig Apel S736 Jur ee oe A og FS 
Gen’l Laund orp ..* 4814 78 ‘ 4% Mar y | Tub _|Low. Ht . ‘an. 1 
Gillette Saf: ry Mach com ‘ y %| 48% 49% 100} 51 J 7% Jan ize Artificial Silk 2 tgh.| Shares Rene ° 
CG Spring @ E Razor- 3 | a snl con = an} 84% Mar Tung-Sol Lam el B.*) 231 . . H 
ng & B ---*| 87% %4| 2,000 % Feb Co p Wks cl A.* 227 234 -. 
Gieamiatas feed eae cane Pints. 87% 88k! 2. 20 Ju 50 Sune | Unteed Aste th -*| 23%] 23% 3: 180] 145 
Glen ‘Alden Coals -22-+ giz] 98 | ato) 8 June| 21% June | | “allot et for cou saec-est| tia] ML tis] “ao0! "83s Jan| “24% June 
Adolp) Inc com. 172% % July ‘ United & pref 8% June 
Good ne com_.* %| 172% 1 400] 8 12, A Biscul --| 100 Feb] 1 
Goodyear T & R com.10 erie] éast eral aoe sel shee Sen | cee t, class A...* 98 100 3 May 
re 51) 4315 47%) 3.200 i 183 Jan | United Leer ae xq 50% 1 500] 956 Jan} 101% June 
tt > ttn ste] 7 “44 | 2845 J uae | tauren sel "Saicl sae Sasz| seal on ar J 
Gt Lakes en * Sangeet 6 76 77% 300] 37. J an| 58% May | U % pref class B ew..*| 38%] 36 24% 400 Jan ° — 
Greif (L) & B g & Dock100 ial 118 118 2001 60 Feb 43% Apr S Gypsum com._...- ivicons 8 3834 800 23 Apri 33% M 
Ha ros pf cl X 100|______ 154 163 25] 110 eb] 79% June Preferred..........1 30)...- 4% 8% 200 32 June} 3 ay 
oo A ppreterred. ~~ =~ ---100)------ 93 94 June 
vaarounders shares. clA.*| 6 i 100 jo 154 Suly = May Van Camp Packing coin. * "553; 1314 a. = 2388 os mm May 
ace” oo" 1,000 pr} 101 hy te pmny § .50 96 4 47% 16 J an 
7% pt with otter— 5% 8} ¥ 4% M May lnc cl A....*| 25% 1% 4,200) 37 an} 117 M 
Hazeltine C warrants - 100 . 4 ay} 7 Jan Class B stock wo 25%) 2 7% 100 % Jan| 48 ay 
ee eee 98 4% Apr 6 Waseie Heathens Wskanen, . 4] 2534 2554 5% «Apr Mar 
eliman (Richard) Go | 10% 98 50] 97 % Jan | Wesson ore yy Pictures.* aes 15% 15% a 2544 june pots Jan 
— e veyhy y warr’ts * 4 10% 100 aoe Hee 98 May wet com vtec *... Sr 4 a 5,900 18% June io — 
) el Acom..*| 20 32% 32% ay} 13 Jan Dairy Prod dl A_... eens 2u%| 2 July une 
Chas ved _ ----| 96% ‘00 33% 
Hood ood Rubber G0.2.2222- “|---| 33% 33 100| 28% Jan| 34% A Weet'house Air Brake i me er 49% 4934| _ 100 05°* May| 9954 Jan 
I & Hardart beomonees 33 325 334 100 July} 2234 pr | Yellow Taxi r Brake new* pits, 19 19%] 2 100] 47% Feb Jan 
Tndenertat Rayon eo cesd be base * 150 3734 Marl 34% =— Youngst lag hy York_* onic 43% 45% gt 15. Feb s Mar 
i Amer.10 6%) 6 Ht: , 100 50% = 48 Feb ion Tube pf100|_____ . Ft tes 15% "son 43 June rts: yd 
Jaeger Machine. ---..--%)----.. 614 61% 000} 4% Jan % June | C te— 150 ay| 34 
is agente e lanese 109 M % Jan 
Preerrea psoscose ocean] Er. i 1001 gi” wel aes Ne Corp... ar} 112. AD 
Kawneer Co.......... 100 78% 80 25, 28 Jan 62>4 June a Mines... -- -----| 2%) 2 d 
Kruska' ee ne 120 120 5,800 55 32% May uberoid.....-..- ‘ancargnipaliay 75¢ 65 2% 4,000 
Kruskal & Kruskal, ine.) i0)4| 181 i9 400] 11434 Jan| 120 June White Sewing Mach deb rtal~- ~~ ese 75¢'| 16,000] ese July] 750° July 
Land Co of Florida. -o--=> 10354 103%| "100 16 Junel 1934 June | Pubic Ueineter— | 113¢ 18%] 3,100) "4 July] 18) July 
Lehigh Val etfs uew..| 238% 1944 20 . 00} 87 #£=Mar 19% July yond ist Tel of N J pf 100 May| 14% Jun 
Libby MeN Coal Sales. .50 oes, z38% 40% 1 200 18 June! 106 4 Apr nln Elec com al” eaic 110 110 
7 + hmmm Dae AE. 4} 91 91 800] 385% M gl Ry Ba wate’ hones Fs 25) 11 
Lit Brothers Corp: 10 -sac-| 8% 85] 100] “ay4 Mar| 43 Jan | Amer Pow & Light waanvonl ina | $03), 12] 309 08% “Jan| "02% June 
MacAndrewsse Forbes <ezll--sase| S846 1 an aaa en Jan | Cis Superpower Corp A.s tess] 10Bs¢ aoe | ase 105% Feb 10600 Sums 
Maine Cent envtc.*] 19% 40% 40% 23% July] : 4 Jan ere Hank ale geet Me aes F 4h 35% 35% 150} 97% ay| 177 July 
ee cee wae Ones --z---) 70, 70 400 16 il Ge | Geena ie a ee 29 4%) 1,500 Jan) 38% 
Mavis’ Corp. Ltd com..* 47%) 47% 50 20, 62% ma 19% June fume Gas & Elec class ric! 46 454 rt; 600 th Jan] 39% June 
Mavis Bottling Go of Aim. a°°sa""l taac Gate 900) 4754 Jan ede 4 - P a 484] 000 rrty, jan] 2936 4 
McCall oe hat Mee are wees ee > a eer every My ame 7 ise’'| ane’ siasgt #00) 38 — =” 
ord Rad Mfg vtec... Seve “4 il 6.700 % July} 2 ay | Buff Niag y RR--...- 29 132 112% Jat Mar 
Mead Johnson gv te...* 17 ° 51% 52% ’ 8% July 8% June Pref & A 9 -<---- 4 4 400 y98 n 115 June 
Mercurb’k vie & Cocom_* 17 17 200; 48 June 11} June | Car erred. ~~ - ~~~ - 25 334 32% 34 300 3% Bb 154% May 
vente Aen ienna)Amshs*|____-_- 54% «55 100 16% May 60 Mar Cities ina Pow & Lt pref. 100 26 26 26% 1,300 254 Mer 6% Jan 
Merrill Soule Co com... -)------ 332 3%1 sool “et de 21 Jan es Ser Pr&Lt 7% pt-100}---_-- 108 10 gon] 2034 Marl 24 July 
ky ager me 3: 3% 500 abl 67 $6 prefe oD 100 ce - 9 1: 5% Jan) ; 
Met tores....* Ss fs 35 3% June rred wi... -| 102% 10: 20] 1 26 
Chass ae. pref100 40% oie 4734 po 3” phe as” May Columbus Elec & Baw ies ae 921¢ wae 275 = Feo 111 Fyne 
sidan Sve! Brod" “a a 47's] 400] 3 Feb] $0 iuly | Soares Power Caine | 1 120 70] doo} 8745 “eb 02% July 
Mirro ubber pref _--10¢ < 42% 42% 100 5 49% June | Con erred..-.---- . 260 80 M 
+ elt Sg 7% pret. 100 99% 9914 $5, 200) 3934 yn 5 July | C Gas EL &P Balt coms 99%}| 98% 99% _ Jan) 15544 pon 
National Bs ae Corp pf25}_ 19 _ 90 = 9 % ase 994 July 454 Jan Elec Be & E 6% part pf-100 57%] 57% 583% 400} 91% J 
ep eesters aa] if val ag? fab] MG | Es Bd rr) rine Rae 
eisner Bros L elB_.*] 3% 7% 200 8 May| 21 y | Elec Inv are Secur.*| 753; 07% 107%| 3 000 100° Jan % May 
——.... com...-*| 56% 34 4 1,30 7% June % Apr | Elec P est without warr.*| 383. 72 7614| 22.5 0) 105%, Mar 109, May 
saints thei dee A. 100 90% 564 56% ,300 3% June 10% Mar rs ow & Lt 2d pref A 7 8 36% 39 3% 2,900] 66 109% M 
} ye > 5 ption -- 975 %1 3,900 4% Mar ay 
New Mex rye class A_..* 6] 99% 99% 500] 364% Feb 9 Apr] Elec R warrants..--- “% 97 97% , 32% Feb 76% July 
New Mex & Ariz Land. -1/--- 2134 2135 cl a” Sal el ei ah panne, ho HE 774) | 175] 89% eb} 40% Jun ‘ 
North RRi00| 35 7 100 b} 100% pire Gas & F8% pretioo| 10534 4 94) 1,200 Mar] 97% e 
New Proc t North RR.100) 35 11% 11% 0} 21% May) ; May 1% F8% pref100 P 7% 7% “ 6% Ja % June 
NY ——- Co common.* o) 33% 36. 100 9% Apr 24% Feb | Em * preferred... --- 105%] 105% 10514 200 6 F > 9% June 
egg two Aldea err i ae $00] 1958 Jan) atyc Meee | oe pire Pow Corp part stk* o7i,) 971 9754| “2: | 'Os eb; 8 A 
he ‘ -| 145%] 1 4 600 an} 41% ederal Water S atk 373 “a % 2: % May! 106 pr 
Niles-Beme pard Co...-*) 24 } 144 145%) 3 31% Jur Apr | Galv- er Serv cl A_-* %| 37% 38% 97% J % May 
: x ‘ pike 010] 1 ne] 34% J 3alv-Houston E --*| $13 | 1,000 une} 98 
Se ee eee G eral ‘taas it eee) Stee tee Mane une | General Pu 1 com. .100 a] 30% 31%) 3 26 = Jan dune 
Pacific Steel _ Cement .* ig 16% 17% fe 21% Mar +9 July | Hartford _ Serv com_..*] 13 26 26 800] 30% Jul 39 June 
: , Z - 100 ‘ y} 32 
Palmolive P oller....-- *| 10% 8 8 100 16% July| 2 44 Apr | Internat | ety Light.100 13 13% P: 22 Apr June 
Penney (J Ny ye com...*| Zz 4 10% 10% ‘ ) 5 Mar 3% Mar | Inter 96 VG E..cese<- a oy 380 382. 900 1% J 31 June 
)CoclA 80%] 78 <4 200 9 12 M nat Utilities 28%] 28% : 30] 3° anj| 15 
Peoples Drug § pf 100] 100: 780% = % May] 1: ar | Jer Cent P class A_* : 84% 28% 328 OA June 
Stores. . 4%} 100 : 700| 69 12% Jan Sent Pow & Lt 38%] 3! % , 2001; pr} 410 J 
Phillip, Morr Cons tne comnl 134 i 1003] 430) 98 June} 10354 June Lehigh Power Securities nor "| xo vor] ae sai sao] S46 June 
Fimeinain wok h & Co— %1 12% 13% - 28% Apil ; 4 June | Marcor Ag 7% pret. -100} 10: %] 18% 18% 100 ~= Apr|_ 10: 4% June 
tr 500} 113 3444 Mi oni Wirel Tel 09%} 109% $s} 5, 400 pr} 102 
pipet LA (wartie ett_---1] 14, | 13% 14 | 2.80 13 June] 2034 Jan | Massachusetts Lt ot Lonel Vis 1 het? re itu Jen 20” = 
pio came outer ed. 208 sis! 38% 30° aol aa” ent ASts teme Middle West Utilities com © 146s] 1444 4%] -'s00] "3% Jan Ty June 
Meter Co. Postage | 103hd 103%) -'sool 108 joy 307) cme Mohawk & Hud P ee ree 11g” 113 "| 400 142°¢ June] 1507 June 
“aig , 73 200] 102% + 31 June Hud Pow com.*| 24. 9: 100 150 
pit Stake Becca Hi" wot vols] 3m of AS) Br ater See aA) ae 108, real Haig Bag 
Seater & = a 5 61 162% 306 6 Jan 83 Mohawk pre erred age oweeee 107% 107% (| 20% Jan 434 June 
Prudence a. arora eeneey 4914 49) 0} 161 June % Mar | NatkE alley Co------ * hepaabe 1014 102 7i] 101% Ja 27S Feb 
10 7% he 19: an’ 100} 4 181% F lec Power class A...*| 24} 451% 75 n}| 107% 
Pullman Co | % pref._100 > 196 + 8 Mar] 533 eb | Nat Pub Se ass A_..*| 24! 5% 45% u 94 Jan! 10: June 
Soe bees usar ~ogarod “Es 2 BO 178 -Febl 26n°” dace | New) rv com class A.*) 22 )4 24% 244 “| 37  Febl 403 May 
. (Bikynje ‘ 72 100} 102 202 M Common class 22) 21% 22% 1,400] § 49% 
Remingvoe Arms ty ima es on | "as os re Be ei eee oe pesor Bonen o oy we Moe tt Feb] 25% — 
Reo aoe a com A* pare 12 12 B - 225 ood on” ee IR ae of 4% + “4143 ss 7 7 = 14 - s0% June 
r__......10' 21% 33 4 7 4 1 ower 4% 13% - 493 wn M 
eee hon weeceoee TN ES orl ates s tal oe ie | re tamer O Focer Ge 19% ishe aol 0.40 112% Apr| 118 Suly 
lator com. 4 3 800] 19 Apr orp ¢ of AL ; x} 14 % M 
7% conv com.*| 28 4 4 % Marl 23 Preferred om.100) 117 11%] 4 4 Apr] 2 ar 
Ro! pref........ 28 2 00} 2 M {May | Ohio Bell Tel 7% pret. 100 116% 1 BOC] 93 0 July 
Rolis Royce of Asner pt ido —- ig | ‘see o May ++) c ee eee a eae “i090 10434 ial 109% pa Pi 
Royal Type eom..100|__---- ‘ 5 % 9 May 45 une Penn-Ohio E ec 1st pf_25 26} lll 1 4% Jan} 10 une 
Safety Car fey! seit map 227 229 = 85 July 99 June 7% prior Sdis new com.* Hi 26% 26%) 1 ool 104 June 7 May 
eevceese - ris <8 ,700 g "4 114 M 
Safeway Sto eat & Ltg-100 49 60 «Pa Ar ee breferred...100) 101 35% 364) § 2434 Febi 2 4 
et eee a ------ Tie 700] 47 Jan} 6 May | _ Warran rred...------- %| 101% 101% ooo) a7. Febl sont sane 
8 per Co. ..--- * 255 6 50| 124 J QO July | P i eae 89 “s 170| 97 40% Ma 
poe we vel Grocery Co com_* ois 49 = 330| 232 pnd 141 Mar pan Secur Corp..--* 14%| 13% ia u% 20 Hh oo. 10444 May 
Schulte Real Estate Co...* 12, | 212, 217 1,300] 37 Ape 301 Apr nw Ab can see is | ie” | oe ie By te 
ext 72 4 Cc - 
Selberling Rubber Co comesrenen as a = = fee | Fee el pa ae a See 18% Feb) 13% yr 
Bers) Si) iy 5” oe Hic See | "We eemeceecia "| sty] 1.200] 48, Mar] 8894 dul 
aateel Cain indik can i fl 5 Apr| 2: en | 6% preferred....... 100 4) 31 32% 6% Mar y 
Sherwi p (Del) com ; : % 5 9 May | So erred.......100] 33 lll 4 700} 28 53 Jan 
Silica ply See —_— 2% anit rit Ry 5 June 5% J 7 saan Edison pf re Do - 88 = be 45] on ae — 
5 com vtc..*| 16% of v4 une | Sou Colo Power Glass 4. %| 283 3 : une 
iar eae sighs] 416s iz | 200 dX ea) oe Fe | be Golo Power eas A-20) 284 a3. 25x] 0] 3714 Mar] Bag “Feb 
thern Grocery Store fil 4% oe 387 % Mar| i9 y bed? wer class A_* %| 25% 26% 2414 Jan| 25 Feb 
Sparks-Withingto Store A * %l 4% 4% 80| 360 June] 38 Feb Comm ow & Lt com.*| 35 _ 19 19 300} 25% July 4% May 
tand hington Co...*)-_--- 31 6} 200) (4% J 7% Feb en iaman et tel at 100| 18 27% Mar 
ene ee oon a 166 eee] gos, Seal ‘abut Bab hte or ow nn a Eg coe cenl gon et Mel aan 
sae es Going | eet BH a He | Remntema |  ) a iil i 
Stein- ee aed 7 J ar | So ’ pref...100|______ 8 une 
eran] BB) BB iP ae] 4, ie | Eads mea else PR tl ieee ee 
Stromb Carlson Tel Mf io “j00 % 16% Apr ay | United G > pt100|_____- 109 : % Jan 
100] 15 6% J ‘as Impt.-..---50| 10534 106} 10} 104 118} June 
Stroock (S) & nm Tel Mig-* 100 100 May an | United Light & Pow com: 50 . 06% 1065 Jan 
si deaay rot gnasoth y 100} 99 1635 Jul Light & P 105% %] 125] 104 109 J 
Stutz Motor P pageous . 3614 364 June} 100 y Comm ‘ow comA® 103% 106% % Jan une 
poogeouy Jewsses 100] 36 % Jul on class B 13 ; 3,900] 8 110% June 
Sullivan Machinery ...... *| "15% 39% 39% 4% July| 42 y Preferred class A_..... 12% 13% 9 Feb 
y ‘ 50) 39 Jan ceo alae saguapagedee 10,100} 12 109 M 
Swift & Co Dio cake | 12% 16% 9 4 July| 44 Seaterred cas B...... * 16% 18 ¥% Mar ay 
‘tigi ont SOS 51 300} 12% M Jan | U class B_-.. ee 600| 14 154 Jan 
Swift ----100}..---- 118% eo a sae 21 Mar oan Rys & Es od phe eee base es 100] 85 -_— > i 
la... Mach ciase| ~~~" 23s, 2884| 1400] 1854 Mar a te | oan 8 Pow é Lt class B. * ee 100] 50% Jan| 53% June 
ee ee Sa a os aes Cos oumn..* 17, | 16 174| 3 100] 19 Mar 53} June 
om. .* Se eae al ae ace | Ferm Stamdged O ‘ : 
aac ie pecterred..¢| 43%¢| 4582 oi wt = “| “Sel “Eee ‘sacl adeel ine es ie AR 
Timken-Detr -- 43% 17% AC y} 19 Former S % 62K) «di eb] 13% 
Srelesved ‘oit Axle...10 12% 43% 43% D0 14 J 19 July yee Santeet CS ,000 1% Apr 3 May 
Mpls sre n00| 10)" | 00° 300" ano] 413s Ape) 48 ‘Mar angio Sabsidlertee. % May 
Todd Sh rta...* 100 ro Mar ar | Bucke ot sh) - £1 
T ipyards Corp....* A 3 3 B.. 86 May Be May cere ht gy ee 50 "571g 18% 18% 600 
pon ee 524% 52i6 00} .3 Mar Se | Soonete ie 4) 57 58 00} 18% July} 21 
Trans-Lux Ds sub shs ctfs_| 324 100} 45 Apr Pte Jan ee vte....10] 17 103 105 300 sim 50 — 
Class A ay Pict Screen $20 324 June | Eureka Pi ipe Line_100] 91 17 17%| 5,700 76% Jan| 115 une 
odie. ..-%| 5%] 5& 30) 320 July) 327 J Selene Sinecl Oni coms -100 - oes 91 " 50 on — 2254 = 
hin une ; om -100|_----- 56 ; 
Truscon Steel aD ~2- 25 12 11% 1244 1,400] 33s June samntet preferred... ... 2 -<---- 8 8 100} 47 Jan ! Jan 
Seemed ..---2....001-... 124% 24% *{00| 24° Jan 13% June lnc Pipe Line. -°<-100 “B7i| 50% 58 i30| 35° May 1334 “Feb 
Sanennemaet % une bonnwe ‘ f 
4 Nee 25| 102% july A... “"tnaed (Canada)_--* pnaeiee 1424 148% ry I — pot! June 
02% July | Indiana Pipe Line__- sil ‘chain 42% 44% 400] 123% Jan 2 Jan 
Indiana Pipe Line....--50) 70% 2,000 150 
pe aaa 50 7 42% 42% 37% Jan 4 May 
0%| 70 7 100} 41% Ju 7 Mar 
1%! 1,500 ne; 44 
° 61 Jan % May 
724% May 
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Friday { Friday , 
Former Standard Oil Last |Week's Range for Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
Subsidiaries Sale of Prices. Week. Sale of Prices for 
(Concluded) Par.| Price.|Low. High. | Shares. Low. | High. Bonds (Continued)— Price. | Low. High. Week. Low. High. 
National Transit....12. 50! 154%| 15% 15% 600} 13% Jan) 17 =May/ Chic Milw & St P (new co) 
Northern Pipe Line..--100)--.-- - 74% 86 500} 70 Jan} 91 June 50-year 56 w i_...------ 91%} 9134 92%/ 53,000) 91 June} 95 Apr 
SS EO eee 25, 60%| 59% 61 4,700; 62 Apr| 64% Feb c" “]* { | ==oeeeseee 58 57% 58%|236,000| 54% Mar; 59% Apr 
Penn-Mex Fuel Oil.---- 25| 28 27% 28 1,200} 12 Apr} 31 June! Cincinnati St Ry 5448-1952) ------ 9944 994} 5,000] 99% June) 100 June 
Prairie Oil & Gas_....-- 25| 48 47% 48%) 2, 45% Apr) 55% Jan | Cities Service 5s....-.- 1956] 89}4| 589% 89%} 90,000) 88% July; 91% Feb 
Prairie Pipe Line...-.-- 100; 17 176 «181 2,650) 132 Jan} 185 June Rien eee 1966} 100 100 100%] 65,000} 93% Jan) 103% Feb 
Solar Refining.....-.-- 100}.-..--| 180 180 30) 180 Apr| 201% Feb | Cities Service Gas 54481942} 96% 964% 96%|100,000| 96% June; 96% June 
South Penn Oil. ....---- 25| 35% 35% 35% 200| 34% Apr) 41% Jan | Cleve Elec Ill 5s ser A_1954| 105 105 105 2,000} 104 May} 105 June 
Southern Pipe Line. - - - - 50} ------ 17% 17% 300} 16 Feb] 27% Feb | Clev Term Bidg 68_--.1941|------ 99 99 11,000} 98% Mar} 100 Jan 
So West Pa Pipe Lines...-| 674%| 67% 67% Se eee Columbia G & E deb 58_'52) 98)4| 9844 99%%|1022000] 98 July; 100% May 
Standard Oil (Indiana)..25) 67%| 66% 67%) 11,100) 64% May 74% Jan | Commander-Larabee 6s ‘41 97 9644 97 10,000} 95 May! 98 Jan 
Standard Oil (Kentucky) 25) 112}4| 111% 112% 1,100} 111% June] 122% Jan | Commonw Edison 4}4s1957| 95% 95% 95% 5,000} 95% Apri 96 May 
Standard Oil (Neb) ----- 25| 44%) 44 44% 200} 42 June} 49% Feb | ConsG EL & P Balt— 
Standard Oil (O) newcom ass) 73%| 73 73% 150} 73 Apr| 8745 Apr 6s, te ot ea 1949) 107}4| 107% 1074) 5,000] 107% Janj 108% Jan 
SS eee LE 118 118 40| 117% Apri 122 Feb 548 series E.----- —_ inane 10744 107%} 2,000} 106 Marj 107% June 
Vacuum Oil. .........- 28 130%} 130% 132%] 5,400) 95% Jan] 134% June Se esttes Fences: 1034| 103% 103%] 7,000; 101% Feb} 103% June 
Consol Publishers éice “36 wegen 98 984] 13,000) 97% Febj 101 May 
Other Oil Stocks. Consol Textile 8s_-...- 19 97%| 97% 98 5,000} 89% Jan| 99 May 
Amer Contr Oil Fields...-5 74c 65¢ 80c 11,800} 65¢ July 2716 Jan | Cont Gas & Elec64sA or 102 101% 102 8,000} 101% July] 103% Apr 
Amer Maracaibo Co.....*).-.--- 3% 4%) 5,100 3 June 7% Jan | Cosg-Meehan Coal 6 }48’54) ------ 96% 96%} 1,000) 93% Jan| 97% Feb 
Arkansas Natural Gas. 210 9%| 8% 9%] 5,300) 6% Apr) 9% July | CubaCo6% notes__-.1929)------ 96% 97%} 86,000} 96% Apr| 98% June 
Atlantic Lobos Oilcom...*; 75¢ | 75¢ 76c 200} 75c May| 1% Jan | Cuba North’n Rys 5%s'42| 96%4| 96% 97 [115,000) 95% June} 98% June 
Barnsdall Corp stk purch Cuban Telephone 7 48 1941] - - - - - - 112. 112%] 13,000) 110% May] 112% July 
warrants (deb rights)... 4% 4% 4% 900 3% May 7% Feb | Cudahy Pack deb 54481937] 944) 94% 95'4| 19,000) 94 July} 98 Jan 
Carib Syndicate newcom..| 25 20 25%! 42,400} 14% May| 25% July | eg ae aa aE sae! . = 97 98%| 15,000; 97 July) 100% Mar 
Creole Syndicate. ......- *| 11%) 10 114%] 56,700 9% June| 14% Jan | Detroit a Gas 68. .1947] _----- 106% 106%] 3,000) 106 Jan} 107% Mar 
Crown Cent Petrol Corp. .* 1% 1% 1% 300 1 May 3 'tJan 5s, series B......-.- 1950} 100%| 100% 100%] 8,000) 99% June] 101 Apr 
Gibson Oil Corporation. 1 1% 1% 1%} 3,900 1% Mar 3% fJan | Detroit Edison deb 78.1930} _ _-- -- 143% 143% 3,000] 137 Marj] 143% July 
Gulf Oil Corp of Se. ie peewee 89% 92%) 4,600} 86% Apr) 96% Jan | E/itington Schild Co 6s 1938} _----- 97 97%} 5.000! 97 =Mar| 98% Apr 
Houston Gulf Gas.......*|------ 8% 9% 500 8% July} 12% Apr | Elec Refrigeration 68.1936] 67%4| 67% 77 {103,000} 674 July} 97% Jan 
Intercontinental yoo 1% 1% 1%) 5,500) 80c June 2 Mar | Empire Oil & Refg 544s '42) 96 96 96%|162,000| 96 May! 96% May 
International Petroleum..*| 29 28% 29%] 4,300) 28% June| 34% Feb | Fairb’ks, Morse & Co5s'42| 95%) 9544 9544] 15,000) 95% June; 97% Mar 
Kirby Petroleum. ._.-..-- os ET 1% 1% 600 1% Jan 2% Jan | Federal Sugar 6s----- 1933} 86 86 86 4,000) 85 Jan} 93% Feb 
Leonard Oil Developm’t- 25 8% 7% 8%] 8,400 6% May| 10% Feb | F..rst Bohemian Glass Wks 
Lion Oil & Refining.....-. 25%| 23% 26%) 6,500) 22 Apr| 27% Feb lst 7s with stk pur war’57| 94%| 94 94%} 13,000) 93 June| 97% Mar 
Magdalena co = gt 2 1% 2 9,500 1% June 2% Jan | Fisk Rubber 5%s-....1931| 97 96% 97 26,000} 96% June} 98% Mar 
BEE Gis canessccnce *| 32 a % 35 4,300} 12 Mar) 35 £July | Florida Power & Lt 58.1954) 92%| 92% 93 |137,000) 92'4 June|] 94% Jan 
Mariand Oilof Mex_-_...-. 1 1 1 200 1 Apr 2 Jan | Gair (Robt) Co 54%s_.1942] 96%) 96% 96%] 10,000) 95% June] 97% Mar 
Mexico-Ohio Oil_......- <, ; %6UT% 200 7% June} 12% Jan | Galena-Gignal Oil 78_.1930} 90%} 90 § 90%] 32,000) 90 Jan} 93 Feb 
Mexico Oil Corporation.10) - - - - - - 22c 80. 22¢ 2,000; 10%e Apr} 38c Jan | Gatineau Power 5s...1956) 9544) 94% 95%] 56,000) 94% Jan| 97% Apr 
Mountain Producerg....10; 23%| 23% 24 1,500| 22% Apr| 26% Jan Se eee 1941] 99%| 99% 99%] 33,000) 98% Jan) 114 May 
Nat Fuel Gas, new......- *| 23%) 23 23%| 1,300| 23 June} 26% May | Gen Amer Invest 5s..1952/ 118 116% 118%] 90,000! 100 Feb’ 120% May 
New Bradford Oil_.....-.- Disétceee 4) 4) 100 % Mar 5% Apr | General Petroleum 68.1928) 100% 100% 100% 9,000 100% June] 101% May 
New York Oil_..-..---- 25|)m11%, 11 mil%! 1,200 9% Mar| 13% June | Georgia & Fla RR 68__1946/____-- 94 94%) 4,000; 94 June} 98 Jan 
North Cent Texas Oil__..*|..---- 10% 10% 200' 10% June} 12% Feb | Georgia Power ref 58..1967) 96 96 96%} 51,000) 95% June; 98 Apr 
Pandem Oil Corporation.*| - - - - -- 4% 4% 400 4% June 9% Apr | Goodyear T&R Cal 54s'31| 99 98% 99%] 73,000) 95 Jan| 99% June 
Pantepec Oil of Venezuela *| 10 9% 10 700 9% June} 12% Mar | Grand Trunk Ry 64s8_1936| 109 108% 10914] 42,000} 108% May] 109% June 
Pennok Oil Corporation. .*)- ----- 6% 7% 200 6% June] 13% Jan | Gulf Oil of Pa 58_....1937| 99'4| 99% 99%] 17,000; 99 June} 100% Apr 
Red Bank Oij_....----- 25) 15 15 16 300} 14% June}; 24% Jan Sinking fund deb 58.1947] 98%} 98% 99 77,000} 98% June] 100% Jan 
Reiter Foster Oil Corp...*| 44% 44% y4% 700 4% July} 15% Jan | Guif States Steel 5448.1942/..__-- 98% 98%| 7,000} 98% June} 98% June 
Royal Canadian Oil Synd_*}- - - - -- 15ce = 15¢ 1,000] lle June}; 35c¢ Feb | Gulf States Utils 58...1956)..__-- 94% 95 6,000; 94% June| 98 May 
Ryan Consol Petroleum --_*} - - - - -- 6 6 100 4% May 7 Jan | Hamburg Elec Co 7s_.1935' 10114} 100% 101%] 2,000, 100 June} 103 Feb 
Sait Creek Consol Oil_..10) - ~~ --- 6% 6% 300 6 May . Jan “ Rubb 54s-_Oct 15° , ie 92 92 5,000; 92 Jul 96 May 
Salt Creek Producers...10) 28 27% 28% 2,400| 27% Apr! 32 JI = eer 936) 101 101 102% 7,000} 101 Apr} 104 Feb 
Tid-Osage Oil non-vot otk* 19%| 19% 22 8,700] 15 Apr; 23% Mar ae Oil & Gas deb 6s 1939 sa 99 99 1,000} 99 Mar| 99% May 
Voting stock ..........%|.----- 22 23% 400} 17 Apr| 26% Feb | Indian'p’s P & L 5sserA’57| 97 9614 97 77,000; 96% June] 98% Jan 
Transcont'l Oil 7% pref io 86 84 88 800} 63% Jan) 88 July | Int Pow Sec 7s ser E..1957| 94%] 93% 94'4] 13,000} 93 May] 97 Apr 
Venezuela Petroleum - .. 5) ------ 4% 900 4% June 7% Jan | Int Rys Cent Am 6%s 1947] 90%) 90 90%} 43,000} 90 June} 92% Mar 
Wilcox (H F) Oil & Gas..*; 23 22% 23% 600} 20% Apr| 32% Jan | Interstate Nat Gas 68 
without warrants. ..1936]) 102 102 102 1,000} 100% Jan] 102% May 
Interstate Power 58...1957} 95'4| 95% 9554|116,000} 95% July] 97% May 
Mining Stocks. Debenture 6s. ..--- 1952} 97%| 97% 97%) 81,000! 97% June] 98% June 
Amer Com’] Min & Mill..-]--.---- 6c 7c 9,000 5c Jan! 10c Mar | Invest Equity 5s w war '47| 100 100 100'4| 16,000} 100 June} 102 May 
American Exploration...1} 64¢ 62ce 64c 300} 30c June} 1% Mar Hydr-El 78....1952) 9344] 9314 934] 28,000) 9344 May| 95% May 
Arizona Globe Copper. .-.1)------ 4c 4c 2,000 3c Mar 8c Apr | Jeddo-Highland Coal 6s °41)_____- 101% 102%} 7,000} 101% July] 103 Jan 
Bunker Hill & Sullivan. 10) - ~~. -- 91 94% 700| 67% Feb/) 103 June | KoppersG & C deb 58.1947} 96 96 96 26,000; 96 June| 96% June 
Consol Copper Mines_-.-..1)-.---- 2% 2% 100 2% June 3% Mar | Laclede Gas Light 5481935] 100%] 100 100%] 26,000] 100 July} 101% Jan 
Cons Nevada Utah Corp.3)-.---- 4c 4c 1,000 3c 06 Feb 4c Feb | Lehigh Pow Secur 6s..2026| 100%/ 100 100%} 61,000} 95% Jap} 100% June 
Cortez Silver Mines... -.- ease 19e¢ 19¢ 1,000 7c Jan} 30c Feb | Leonard Tietz Inc 7s '46 
Cresson Consol G M & M- : Moonee 2% : +4 2,000 1% May 2% July Without stk purwarrants; 101 101 101%} 10,000} 99% Apri 102% June 
Divide Extension. --.---- 5e 4c 9,000 3c June 7c Jan | Libby, MeN & Libby 7s ’'31}____-- 103% 103%] 1,000; 103 June] 104% Mar 
Engineer Gold Mines, Ltd 5 eoccce 2% 21 4% 100 2 June 5% Jan | Liggett Winchester 7s.1942]._.__..-| 1084 1084 3,000} 107% Apr} 109 Jan 
Eureka Croesus__.....-.. 1 3c 4c 5e 1) 16,000 3c June 7c Feb | Lompard Elec Co 78s.-1952} 9314) 92% 94 69,000} 91% June| 95% Mar 
Falcon Lead Mines--.--.-- 1} 48e 48c 48c 2,000} 48c June; 78c Jan | Long Isid Ltg Co 6s.-1945).____. 104% 104%} 10,000) 102% Jap] 105 May 
First Thought Gold Mines -_1 2c 2c 2c 6,000 2c Jan 4c Jan | Lorillard (P) Co 54%s8-1937| 9744} 97% 97%'| 76,000} 97% June] 97% June 
Forty-Nine Mining Co---1]------ 5e 5e 1,000 5e Jan 7c Jan | Manitoba Power 548-1951] 99 99 99%} 84,000} 98 Jan} 100% Jan 
Golden Centre Mines.-.-_5 1 1 1 100 1 June 2 Mar | Mansfield Min & Smelting 
Golden State gE | eo 2c 3c 9,000 2c May 8c Feb (Ger’y)7s'41 with warr_-| 103 103 105%} 9,000] 103 July} 112% Apr 
Goldfield Florence.......1)-.---- 3c 3c 2,000 3c June 8c Mar | Mass Gas Cos 54s-_--1946) 104 103% 104%} 29,000) 103% Febj| 104% Jan 
Hecla Mining-......-- io ain iee 15 15% 900} 12% Feb) 15% Jan | Meridionale Elec Co (Italy) 
3 ee Meecses 60c 65c 700; 60c¢ July! 95c Feb 30-year sf7sserA..1957| 924} 91% 92%] 74,000} 91 June} 95% May 
Mason Valley Mines. ---- 5} 93c 65ce 93e 800} 65c July 2% Jan | Midwest Gas 7s, A-..1936| 974%] 9744 97%] 17,000} 95% Mar} 100 Jan 
New Cornelia Copper... -5}--.---- 20 20% 700} 18% June) 24 Jan | Milwaukee G L 44s.-1967/__---- 94% 9544! 61,000] 93% Mar| 95% July 
New Jersey Zinc....-- 100, cabana 180 181 30} 178 June) 193% Mar | Montana Power deb 5s '62} 974} 96% 9714|149,000} 96% July}] 974% May 
Newmont Mining Corp- 10) ee 77% W7% 500| 67% Jan} 8g1 Apr | Montgomery Ward 58.1946; 98%} 98 98%} 20,000} 97% Jan} 99% Mar 
Nipissing Mines. .......- 5) 53 54% «6 1,700 5% June} 10% Feb] Montreal LH & P5sA'5l| 99%) 9944 99%] 12,000] 99% Jan] 1014 May 
Noranda Mines, Ltd-_..-- *| 2244) 20% 22%) 13,100] 19% Jan| 25 May | Morris&Co7s-_-.--- 1930} 98 98 984} 26,000} 95 May] 104% Mar 
North Butte........... Bl «+ sse~ 80c 90c 600} 80c June 3% Jan | Narragansett Cocol 581957) 99 98% 99 56,000} 98% July| 100% Apr 
Se SA ctnccscnevee 1} 8le 77c 85c¢ | 19,600} 40¢ Mar!) 94c June | Nat Dist Prod 6%s_--1935)___-_- 99% 99%! 9,000}; 98 May] 100 Jan 
Parmac Porcupine Mines.1| 30¢ 28c¢ 33c | 91,000} 10c June} 33ce July | Nat Pow & Lt 6s A-..2026) 103 102% 103 22,000} 98% Feb} 103% June 
Premier Gold Mining ....1}-~.---- 2416) 2his 3 1% Jan 2516 Feb | Nat Pub Serv 6s- iar 100%| 100% 100%] 25,000} 97% June] 102 Mar 
Red Warrior Mining. ---- 1} 16c l5e 24c | 11,000, 15¢ June} 39¢ Feb | Nevada Cons 5s.----- 1941} 93%| 92 93%] 13,000} 92 June] 102% Jan 
Rio Tinto Co, Ltd, ord..£5'.____- 186 §6190 30; 186 July| 206 Mar] Nichols & Shepard Co 68'37 
San Toy Mining. -.....-- 1 4c 4c 4c 2,000 4c Apr 6c Jan with stock purch warr'ts _.--_- 101% 102 7,000] 98 Febj 107% Apr 
Shattuck Denn Mining. --_*)-- ~~ -- 44% 4% 400 3% June 6 Jan | Nor States Power 6448 1933) 114 113% 114%; 8,000} 110 Apr} 119 une 
South Amer Gold & Plat-1 2% 24% 2%] 3,200 2% July 3% Jan 644% gold notes...1933) 103 102% 103 16,000} 1024 Mari 103% Mar 
Teck-Hughes-.......... 1 8% 7% 8%) 9,600) 5% Jan 8% July | Ohio Power 5s ser B-.1952) 98%] 98 99 19,000} 974% Feb, 9934 Apr 
Tonopah Extension_-_-_-_- | 29¢ 29¢ 1,000} 24¢ Jan| 32c Mar 44s series D_...--- 1956; 91%| 90% 91%| 13,000; 89% Feb) 92% May 
Tonopah Mining ---....-1)------ 2516 = 25g 100 2 Apr 3% Jan 7s series A___.----- 1951} 10634] 106% 10614} 2,000] 105 Jan} 106% June 
United Eastern Mining ---1]- ~~ - -- 38e 50ce | 6,100) 33¢ June] 53c Jan | Ohio River Edison 58-1951) 984] 98% 98%| 10,000) 97 Jan} 100 Apr 
United Verde Extension 50¢} 23%] 23 23% 500; 22% Jan} 28 Feb | Oklahoma Nat Gas 68-194}/ 102%4| 102 103 24,000} 99 Jan} 105% May 
Unity Gold Mines---....1)------ 25¢ 250. 1,000} 20ce June} 50c Apr | Oswego River Pr 6s..-1931| 99%4| 99%4 99%] 10,000] 99 Jan} 100% May 
WE Roc ccvecceses 5} 4% 4% 4% 700 % June} 7% Feb | Pennok Oil Corp 6s_--1927|_____- 99% 9944] 1, 9934 July; 100 Jan 
Wenden Copper Mining-.1|--~-- -- 1% 1% 100 1% July 3% Jan | Penn-Ohio Edison 6s. -1950 
without warrants...-.--- 97%| 97% 98 16,000} 95% Jan) 99% May 
Bonds— Penn Pow & Light 6.1888 Se ie 100% 100%} 5,000} 99 Jan} 102 Mar 
Adriatic Electric 7s_..1952)------ 9244 93%) $8,000} 92 June] 96% May 53 series D__....--. 953) 10034] 100% 100%| 22,000] 99% Jan) 102% May 
Alabama Pow Ist 5s_.1 56) 99% 9914 99% 2,000} 9834 Mar] 100% Apr | Phila Elec Pow 5\s- “1972 104% 1044 104%} 52,000) 102% Feb} 105 May 
Allied Pack deb 88_...1939) 49 48% 51 17,000} 40% May| 76 Jan | Phillips Petroleum 5448 39} 99%] 99 99%|544,000} 99 July} 99% June 
Debenture 68. ...-.- ce 51 54 24,000} 43 Mar] 66 Jan | Pirelli Co (Italy) 7s---1952; 96 96 97%} 23,000} 96 July| 102% Apr 
Allis-Chal Mfg 5s_.--1937| 96%] 96% 97%|460,000| 96% July| 99 \% May | Pittsb Screw & Balt 5}4s'47| 100 100 100%} 40,000} 100 June; 100% July 
Aluminum Co sf deb 58'52) 99)2| 99% 99%} 89,000} 99 June} 100% {Mar | Porto Rican Am Tob 68 ’42| 98%<| 98 98%} 11,000] 97% June; 100 Mar 
Amer G & El 68_.---- 2014) 10554) 105% 10534|116,000) 101% Jan| 107 June | Potomac Edison 5s_--1956) 95's| 95 95%| 37,000} 95 Mar; 97 Jan 
American Power & Light— 5 Power Corp of N Y 5448°47| 97%| 97% 97%] 39,000] 974 July| 99% June 
6s, without warr_.-2016) 105}4} 10434 1054/126,000| 100 Mar] 107 June | Pub Serv Elec & G 58.1965} 103<| 103% 103} 63.000] 99% Mar/ 103% June 
Amer Radiator deb 4448 '47} 95! 94% 954) 18,000! 94% June] 96% Apr | Pure Oil Co 6%s-_---- 1933) 10344] 10344 104 9,000} 102% May! 104 June 
Amer Roll Mill 6s....1938} 104%} 104 % 10434} 7,000] 103 Jan} 104% June | Queensboro G & El 5348'52! 100%} 100% 100%¢| 24,000} 100 May) 101 May 
Amer Seating 6s_-.-.-- 1936) 106}4| 105 107%4|334,000) 101% Jan] 107% July | Rem Arms 544% notes °30| 95 95 95 14,000} 95 June) 97% Apr 
American Thread 6s_.1928} 101%} 101% 101%} 2,000] 101 June} 102 Jan | Rem Rand Inc 54%s-_.1947 
Anaconda Cop Min 68.1929} _- - -_ - 102% 102%} 13,000} 101% Jan| 102% Feb with warrants_-_..--.-.-- 99%} 98% 9914/210,000} 98 July! 101% May 
Appalachian El Pr 58.1956) 95%) 9534 95%¢/122,000} 95 Feb] 97% Apr} Richfield Oil of Calif 68°41} 9214} 9214 9214] 6,000] 91% Apr) 99}¢ Mar 
Arkansas Pr & Lt 58s_.1956) 94%} 94 9444) 22,000} 934% May! 97 Apr | Sauda Falls Co 5s....1955)____-- 100 8100 3,000} 97% Jan) 100% June 
Assoe’d Sim Hardw 5s 33} 9044 90 9034} 24,000} 90 May! 97% Jan | Schulte R E Co 6s_._-1935/_____- 95 96 7,000] 924 Mar| 96% Apr 
Atlantic Fruit 8s_---- 1949} _.--_- 17% 18 5,000} 17% July} 20% June 6s without com stock1935}_____- 88% 88%] 1,000} 85 Mar} 89 June 
Batavian Petr deb 448 '42| 934; 924 9314/351,000} 92 May| 96% Jan | Servel Corp 6s____---  . aes 40'4 48%} 40,000] 40% July} 74 May 
Beacon Oil 6s, with warr’36} - - - - __ 9744 97}4| 15,000} 97% July} 103% Jan | Shawsheen Mills 7s_-.1931)_____- 96 96 3.000} 94% Mar] 101% Feb 
Beaverboard Co 8s...1933) 99 98 99'¢| 41,000} 95% Mar| 99%4j/ July | Sheridan-Wyom Coal 6s ’47}_____- 93 94 11,000} 93 July} 99 May 
Bell Tell of Canada 58.1955} 10134] 101 10144] 45,000] 101 Feb} 103 Apr | Snider Pack 6% notes.1932} 99%} 99 997%| 41,000] 99 June} 102% May 
lst M 5s ser B June 1 ’57}__--_-- 101% 10144] 17,000} 101% June] 102% May | Solvay-Amer Invest 5s 1942/______ 96% 96] 20,000} 96 June; 99% Jan 
Berlin City Elec 64s- oe 97 96% 97 69,000} 95% June} 99% Jan | Southeast P & L 6s_.-2025 
6%% notes....... a 100% 100% 1,000; 99% June} 101 Mar without warrants-.-..-.--- 101%} 100% 101%|151,000] 96344 Jan] 101% May 
6%% notes..-...-- .,, = 99% 100 22,000} 98% June} 101 Mar | Sou Calif Edison 5s. ..1951 99% 99% 99%)|106,000}] 97 Jan} 101% Apr 
Boston Consol Gas 58-1947] ---_-- 100% 1005} 2,000} 100% June} 103 Feb | Southern Gas 6 4s8-_-.--1935)______ 1024 102%} 1,000} 101% Jan| 103% Apr 
Boston & Maine RR 6s '33}______ 103 103 16,000} 10044 Jan} 103 Mar | Southwest'n P & L 68.2022} 102%j| 102 102 % 12,000} 99% Jan| 103 June 
Brunner Tur & Eq 7%s'55| 46%) 45% 49%] 15,000] 45% July] 92% Feb | Stand Invest 5s with war’37|______ 100% 10144] 16,000} 100 Mar) 109 May 
Buffalo Gen] El gen 5s 1956/]_____- 10334 103}4| 15,000} 10234 Mar] 103% Apr | Stand Oil of N Y 6448-1933) 104% 10455 104%} 11,000) 104% June] 105% Feb 
Burmeister & Wain Co of Stinnes (Hugo) Corp 7% 
Copenhagen 15-yr 6s_’40}_-- --- 9434 94%] 5,000] 94 Jan| 97% Apr notes Oct 1'36 with warr} 98%| 9834 99%4|124,000) 9844 July] 100% Apr 
Canadian Nat Rys 7s. <— 111%} 111% 112 6,000} 111 Feb} 113 May 7s 1946 with warrants..__| 98%| 9854 9934|103,000)} 98% July} 101 Mar 
30-year 4s_._._.- 1957! 98}4| 98% 98)4] 91,000} 9844 June} 98% June | Stutz Motor 7%s-_---- 1937| 94%] 93 94%| 7,000) 88 Jan} 100 Feb 
Carolina Pr & Lt 5s..1956] 100%4| 100% 102 1|145.000] 100 Jan} 103 June ' Sun Maid Raisin 6}4s.1942' 97 96% 97 26,000! 944% May! 98% May 
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| Friday ' 
Last \Week's a 7 | Range Since Jan. 1. 
Sae | of Prices. | 
Bonds (Concluded)— | Price. Low. High. Week. Low. | High. 
Sun Oil 5s_..------ 1939, 99%; 99% 100%} 13.000' 99% May) 101 June 
Swift & Co 5s Oct 15 1932) 99741 99% 100 | 51,000! 99 Jan, 1004 Mar 
Texas Power & Light 5s ‘56 ______ 95% 95%) 10,000; 95% June, 97% May 
Trans-Cont'! Oil 7s...1930) 113 | 111 A144) 50,000/ 97% Jap) 114% July 
Troy Laundry 8s ------| 110% 110%} 2,000; 110% July! 110% July 
Tyrol Hydro-Elec 78_.1952) 95 95 97}4| 90,000, 95 July) 98 Apr 
Ulen & Co 6148____._1936' 100 | 100 100 2 000) 991% Jan| 101 May 
United El Serv (Unes)7s'56 96 95% 97441/48,0001; 93 Jan) 103% Apr 
Without warrants______ as | 89% 90 | 9,000' 89 June 94 Apr 
United Industria! 6s 1941) 96%) 95 96%} 53,000' 934% June’ 99 Jan 
United Oil Prod 8s__..1931| 80 | 80 80 6,000| 60% Jan| 89% Mar 
United R.ys of Hav 748_'36|___- wa SER BED 2,000| 109% Mar, 112 Jan 
U 8S Rubb 6% notes_1928' 100% | 100% 100%| 5,000 99% June 102 Feb 
Serial 634% notes..1929| 10044; 99% 100'4| 34,000! 99 June! 103 Jan 
Serial 644% notes_.1930) 9914; 99 99%} 12,000) 98% July! 113 Jan 
Serial 644% notes..1931| 99's) 98% 9914! 38,000) 97% June 103 Feb 
Serial 64% notes..1932) 99'4| 98!4 99 | 27,000) 9744 June) 103% Apr 
Serial 64% notes..1933)_____- | 99 99 6,000| 9746 June! 10344 Apr 
Serial 64% notes__1934!______ ! 99 99 8,000) 9744 June 103% Apr 
Serial 614% notes..1935)_...._' 99 99 7,000| 97% June 103% June 
Serial 644% notes__1936)_...._| 98% 9944) 31,000} 9734 June} 103% May 
Serial 644% notes..1937)____- | 97% 9944) 18,000; 97% June’ 103 Feb 
Serial 614% notes_.1938} 99 | 99 99 | 8,000} 97 June 103 Jan 
Serial 644% notes_.1939)____-- 99 99'4| 23,000' 97 June 104 Mar 
Serial 64%% notes..1940' 99'4| 98% 99% 26 ,000) 97% June 104% Mar 
U S Smeit & Ref ‘ties 1935) -...--; 102% 102%! yo 101% Jan 104 Apr 
Utilities Zow & Lt 5 ed | 9444; 94% 94%! 5.500) 94's July 94% July 
Warner Bros Pict 6's 1928) 87% 85% 95% |467, 000; 86% July 111% Feb 
Warner-Quinlan C. 68 1942 z| 9814 964% 99 (465,000; 96% July, 99 May 
Webster Mills 6448...1933) 91'%4 91% 92 8,000; 91% Apr 99 Jan 
Western Power 5'48..1957| 97 | 97 97 14,000| 96% June’ 99 Jan 
Westvaco Chlorine 5'48°37! 101 | 100% 101 | 22 ,000} 98% Mar 10} June 
White Eagle O & R5%s8'57| 94% 93% 9444! 52,000, 93 June 100K May 
White Sew Mach 68-..1936) | | | 
with warrants. ......--- 984%' 97% 98%| 68,000; 97 May) 99% May 
Wisc Cent Ry 5s----- 1930) - - ---- | 96 96 | 2,000; 96 June! 99 Jan 
| | 
| 
Foreign Government | j | 
and Municip.-lities | j 
| | 
Agricul Mtg Bk Rep of Col! | 
20-year sink fd 7s..1946| 96%4| 96% 97 | 23,000) 95% Mar; 97% Mar 
20-year 7s___Jan 15 1947).._.-- | 964% 96%; 3,000 96% Apr 97% Mar 
Antioquia (Dept of) Col— | 
i a i _—__ 92 941%| 6,090; 92 July| 97 Apr 
Baden (Germany) 78.1951} 99'%| 98% 99%| 13,000; 98 June, 102% Jan 
Bank of Prussia Land- | 
owners Assn 6% notes’30| 9644, 95% 97 40,000| 94% June) 99% Mar 
Brisbane (City) 58....1957| 94'4 93% 94%/ 12,000) 93 June’ 96% Mar 
Buenos Aires(Prov)7 4s 47} 10044; 99% 100% (87,0000; 97% Jan) 100% Apr 
eee 1936| 973%4| 97% 97%! 8,000; 95% Jan) 98% May 
Wcpinaietemandueweln 1952} 96 +4 96% 97 37,000; 94% Feb) 97% Feb 
Mitadcseeeesedaonans 1957| 94% 93% 94% 50,000) 93 June| 97 Apr 
 etehenpht aeepee 1958] 945%| 94  9454| 43,000| 94 June| 95% May 
Copenhagen (City) 58.1952 97% | 97 ‘4 97% 36,000) 97% June} 97% June 
Costa Rica (Rep) 78..1951| 93 ¥4| oars 93%) 33,000] 93 June) 96)4 Apr 
Danish Cons Munic 54%8'55| 98%) 98%! 29,000; 97% Jan) 100 Mar 
Denmark (King’n) 5%s °55| 101%) 10055 101% brysee 99% Jan) 101% July 
Estonia (Rep of) 7s/_.1967}__..-- 944% 9434) 10,000) 94% July) 944% July 
German Cons Munic 7s '47| 99%) 99% 100 | 55,000! 98% June} 102 Jan 
Hamburg (State) Ger6s'46, 97% 96% 97% 25,000! 95% Jan; 99% Apr 
Hungarian Land Mtge Inst | 
74s series A______- =r 97% 98 11,000' 97 June 101 Mar 
Indus Mtge Bk of Finland | | 
lst mtge coll s f 78..1944) 100%; 100%4 100%} 8,000, 99% Jan) 101% Jan 
aa ~ serps (Colom bla) y m.. 93%| 91 94 45,000; 91 Jul 96 Feb 
sn Sele ts ae eee ce 948 102% | 102% 102% 1,000} 102% June) 105% June 
eieniead (Prov) Argentina July) 
Ree: 951| 97 95% 97 15,000; 95 June) 99% Jan 
Montevideo (City) 6s- 1959 93%} 91% 93%| 4,000; 91¥%jJuly, 94% Feb 
Mtge Bk of Bogota 78.1947; 95%! 95% 95%| 14,000| 95% Apr) 95% Apr 
Mtge BE of Chile 68..1931| 95%) 95 96 10,000; 95 July} 99% Feb 
Mtg Bk of Jugoslavia 7s'57| 8634! 85% 8644|172,000|; 82 June) 92% Apr 
New So Wales (State) 58'57' 944) 93% 94% 000; 93% June| 96 % Feb 
External s f 58_--.-- 1958} 9342.) 92% 934%) 16,000) 92% June) 96% Apr 
Pernambuco (State) Brazil 
. Ses Saar e 1947; 94 93 94%! 96,000, 93 June) 99% Apr 
Peru (Republic of) 7s- 1959) 96%; 96 96% 44,000) 95% May| 97% Mar 
Prussia (Free State) 68'51| 98%| 97% 98%) 67,000) 96 June 100% Feb 
Rio Grande do Sul (State)! | | 
Brazil ext 7s....-..- OO | 965% 965%) 14,000| 96% June) 98% Jan 
Russian Govt 64s ctfs1y19; 12}; 12 124%/168,000; 11% July) 15 Jan 
Dsatmeissnaawese | a 11% 12% 5,000; 11% July! 15 Jan 
5s certificates....1921| 12 12 12 1,000; 12 June} 15% Jan 
Santa Fe (City) Argentine, 
YT 1945| 92%4| 92% 94 ‘| 8,000; 91% dene! 95% May 
Saxon State Mtge Inv 4 45 100%! 100% 100%! 6.000| 99% Apr) 102% Feb 
ee ae 946, 97% 96% 97%) 25,000) 96% June) 100 Jan 
Serbs Croats & Siove enes| | 
(King) ext sec 7sserB'62) 87%) 86 87}4|182,000) 86 June 92% Apr 
Switzerland Govt 5s 1929) ------ . ¥% 101 4) 3,000, 101% Jan| 102 May 
Trondhjem (City) 51481957; al acaba 974) 6,000, 97 June) 98% June 
* No par value. & Correction. 3 Listed on the Stock Exchange this week, where 


additional transactions will be found. m Sold under the rule. Sold for cash. 
o New Stock. r Ex 33 1-3% stock dividends sold at 148 on Jan. 3 1927 with stock 
dividends on. s Option sale. ¢ Ex rights and bonus. wu £x special dividend of 
33% and regular dividend of 2%. # Ex cash and stock dividends. w When issued. 
z Ex-dividend. y Ex-rights. z Ex-stock dividend. 








CURRENT NOTICES, 
VADE MECUM DES BOURSES DE ZURICH, BALE ET GENEVE, 
EDITION 1926-27. 

The leading Swiss commercial bank, the Credit Suisse in Zurich, has 
just issued a new edition of its ‘‘Vade Mecum des Bourses de Zurich, 
Bale et Geneve.’’ This work had not been republished since 1920-21. 
Like the former, the new edition contains extensive information con- 
cerning every bond and share quoted at the three most important Swiss 
stock exchanges, and is divided into three parts. 

I. The first part contains a short sketch of the Swiss taxes to which 
securities issued in Switzerland are subject and a statement of the rules 
of the stock exchanges in Zurich, Basle and Geneva. 

Il. The second part contains a summary of information on all bonds 
quoted at one of the three stock exchanges; amount of the Joans issued and of 
the bonds, rates of interest, dates of payment of interest, dates of repay- 
ment of the loans, highest and lowest prices of the bonds during the last 
years, particulars concerning every bond. Owing to the modifications 
which have occurred in the course of the last years in the rates of interest 
and the condition of repayment of several Swiss and foreign bonds, this 
part of the work had to be entirely rewritten. 

Ill. A detailed statement is contained in the third part concerning all 
companies having their shares quoted at one of the three stock exchanges 
of Zc~ich, Basle and Geneva. Particulars are given regarding the capita] 





of every company, the board of directors, its financial standing, the highest 
and lowest prices of shares and dividends distributed during several years, &c. 

The ‘*Vade Mecum des Bourses de Zurich, Bale et Geneve”’ is a standard 
work, of much interest to all holders of Swiss bonds and shares, and giving 
at the same time interesting information on the ecnoonical conditions im 
Switzerland. 


—The Inland Investment Co., located on the corner of Market and 
Delaware streets, Indianapolis, Ind., has recently been formed to conduct 
a wholesale and retail business in general market securities. The officers 
of the company, which is controlled by the new Inland Bank & Trust Co., 
are: Leonard G. Wild, formerly associated with J. F. Wild & Co., State 
Bank, President; S. N. Campbell, for many years manager of the municipal 
department of the Fletcher American Co., Vice-President and General 
Manager; Fred C. Gardner, Vice-President; William M. Bartlett Jr., Vice~ 
President, and Gordon F. Miller, Secretary-Treasurer. 


—The name of the Cast Iron Pipe Publicity Bureau is now changed to 
the Cast Iron Pipe Research Association. This change in name of the 
Association was actuated by the fact that the principal functions of this 
organization is research and not publicity. Thomas F. Wolfe, who was 
for some time one of the City Engineers in Chicago, devotes most of his 
time to research and in collecting and distributing information relative to 
cast iron pipe for all purposes. 


—Stone & Webster and Blodget, Inc. feature in their July investment 
bulletin a special article on properly drafted ‘‘open end’’ mortgages. Such 
mortgages, they state, afford a means of taking care of the constant ex- 
pansion which the public demands on the part of public utility companies, 
thus providing the best vehicle for senior financing. 


—Hayden, Van Atter & Schimberg announce the appointment of J. O. 
Stewart as Vice-President in charge of sales. Mr. Stewart has been sales 
manager at Thompson Ross & Co. and in his new position will have com- 
plete charge of retail sales for Hayden, Van Atter & Schimbert in the 
Chicago district. 


—Charles J. Eastman, advertising manager of Taylor, Ewart & Co., Inc., 
Chicago, has been appointed Chairman of the Standardization Committee 
of the Financial Advertisers Association. Mr. Eastman reported that an 
inquiry and report will be made by that committee relative to newspaper 
and magazine advertising rates as they affect banks and financial houses. 


—J. Erwin Samuel and R. Marden Samuel, formerly of Civic & Co., 
announce the formation of the firm of Samuel Brothers, with offices at 30 
Broad St., for the purpose of transacting a general investment and trading 
business, specializing in public utility bonds. 


—Camp, Thorne & Co., Inc., dealers in investment bonds, maintaining 
offices in Chicago, Minneapolis, Milwaukee, St. Louis and San Francisco, 
announce the opening of a local office at 30 Pine St., under the manage- 
ment of J. T. Reinhardt. 


—John Watson Wilder, who has successfully conducted his own adver- 
tising agency in Chicago for a number of years, specializing in financia] 
advertising, has become associated with Thompson Ross & Co. as Vice- 
President in charge of their advertising. 


-——The bond department of the American Trust Co. has issued a special 
circular, ‘‘The Outlook for Bonds,”’ in which, in addition to timely invest- 
ment suggestions, reasons are advanced for the belief that the price trend 
for sound bonds will be upward for a considerable period. 


—Harry Bronner and Edward F. Hayes, members of Blair & Co., Inc., 
sailed Friday on the Olympic. They will spend about six weeks in Europe 
and will confer with Blair representatives in virtually al the important 
financial centres abroad. 


—Andrew V. Stout Jr. has been admitted as a member of Dominick & 
Dominick. He is the son of Andrew Varick Stout, who for some years was 
senior partner and is now a special partner of Dominick & Dominick. 


—Lage & Co. announce that Harold B. Smith, formerly of Frazier, 
Jelke & Co., has become associated with them as manager of their trading 
department. 


—W. E. Burnet & Co., 
nounce the opening to-day of a branch office at 805 East Main St., 
mond, Va., under the management of Walter C. Rawles. 


members of the New York Stock Exchange, an- 
Rich- 


—The First Trust Co. of Omaha, affiliated with the First Nationa) 
Bank, announces the appointment of Lawrence Brinker, formerly of Burns, 
Brinker & Co., as manager of the bond department. 


—According to the mid-year statement of the New York Title & Mort- 
gage Co., the sales of guaranteed first mortgages and certificates for the 
first half ‘of this year substantially exceed those of 1926. 


—Hathaway & Co. announce that G. Bruce Wallace, formerly of Owens, 
Wallace & Co., Pittsburgh, has been admitted as a general partner in their 
firm. 


—John B. Westcott, formerly with Remick, Hodges & Co., has become 
associated with Zwetsch, Heinzelmann & Co., Inc., in their sales depart- 
ment. 


—Chauncey B. Chapman and Joseph A. Milburn have announced the 
formation of Chapman, Milburn & Co., Inc., with offices at 52 Broadway, 
New York, for the purpose of transacting a general investment business. 


—Harrison, Smith & Co. announce that L. A. Ditman, formerly of 
Graham, Parsons & Co., is now connected with the sales department of 
their New York office. 

—Bankers Trust Co. has been appointed co-agent with the International] 
Trust Co., Denver, Colo., for the payment of Tucson, Ariz., bond coupons, 


—Prince & Whitely have prepared an analysis of Western Union Tele- 
graph Co. 

—Burnham, Herman & Co., members of the New York Stock Exchange, 
announce the removal! of their main office to 44 Wall St., New York. 

—Walter Robbins has.been admitted as a generai partner in the firm of 
Kissel, Kinnicutt & Co 

—Taylor, Ewart & Co., Inc., announce that Carl Necker has become 
associated with them in their Philadelphia office. 

—Clark, Dodge & Co., announce that Carl Egner became a member of 
their firm on July 1 1927. 


The Empire Trust Co. has been appointed registrar of the class A and 
Glass B common stock of Rainbow Luminous Products, Inc. 
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Zuvesiment and Bailroad iutelligence. 





Latest Gross Earnings by Weeks.—lIn the table which ' 


follows we sum up separately the earnings for the fourth week 


of June. The table covers 11 roads and shows 2.23% 
decrease over the same week last year. 


























Fourth Week of June. 1927. | 1926. Increase.) Decrease. 
Bufflo Rochester & Pittsburgh. 459, (305 i) 513,692 ea | 54,387 
Canadian Pacific - - - -| 4,764,000; 4,754,000) 10,000 aa 
Duluth South Shore & Atlantic_ | 148,499 147,078 1,481 
Georgia Southern & Florida- _ - 28,100) eae 3,100 
EY I vo win awe yer ioe fi, 057 i een 285 
Minneapolis & St. Louis------- 265.068 266.954; ....-- 1 S86 
IT Ue 438,957 it 62.073 
St. Louis Southwestern ------- 533,400 605,160) __- | 71,860 
Southern Ry. System.__.___-- | 4,839.221| 4,944,651)  ___--] 104,430 
ees PRON... ecscewena | $15,862) 823.042 7,180 
Western Maryland____......-. | 543 O10) 542,515 996 pears Be 

Tetel (11 penO... «ccecuncac hae 841,579 13, 135, 604 12,477; 306.201 
Net decrease (2.23°%)- e . vecwee! Seestae 





In the following we ite the wee me age earnings for a number 
of weeks past: 





| Current 











Previous Increase or | 
Week. Year. | Year. Decrease. % 
lst week Mar. (13 roads)__ 14,995,995! 14,308,298 + 68 ‘| 4.81 
2d week Mar. (13 roads)--._| 15.453.141| 14.781.223| +67) 41>| 4.55 
3d week Mar. (13 roads)__- 15.190.382 14,973,426) + Zines 1.45 
4th week Mar. (13 roads)_._.| 22.052.92% 22'296, 451 | —l1. 28% 0.78 
lst week April (13 roads)___-| 15.204.434, 15.166.695 +.07.739| 1.00 
2d week April (13 roads)____| 14,742,574} 14,402,687) +339 886) 2.42 
3d week April (14 reads) - - - - | 14,590.611) 14,241,285 + 4349.32 2.44 
4th week April (13 roads)..--!) 19.595.469) 18.769.562| +1,125. 906 | 6.00 
Ist week May (13 reads)..--|) 15,252,550) 14,.306.734| +945.816) 6 61 
2d week May (13 reads)----| 14,872.278| 15.103.054| —290.776| 1.53 
3d week May (13 roads)..--|} 14,552,518 15,179,524 —27 007!) 4.14 
4th week May (13 roads) | 20,444,541! 21,344,442| -—899.801) 4.22 
lst week June (14 roads)___.| 14.674.637| 15.168.759 —494 123) 3.25 
2d week June (13 roads).---| 14,637,922) 15,244,341) —606,420) 4.00 
3d week June ('2 roads) 14,923,185} 15.384 889) —461, 704| 4.00 
4th week June (11 roads) __. | 12,841,879 14,135,604 —293 ,72 5\ 2.23 


| 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total] 
mileage each month as stated in the footnote to the table. 





Gross Earnings. Neat Earnings. 











Month 

increaseor | Imerease or 

1926 1925. | Decrease. 1926. 1925. Decrease. 
t > | $ * $ 

May _/|516,467 »480/487, 952,182) + 28,515,298) 128,581,566) 112,904,074) + 15,677,492 
June |538,758.797/ 506,124,762) + 32,634,035) 149, rity 478 130,920,896) + 18,571,582 
July 555,471,276) 521,596,191) + 33,875,085| 161,070,612, 139,644 .601| +21,435,011 
Aug. _|577,791,746/553.933,904| + 23.857.442/179,416,017! 166,426,264) + 12,989.753 
Bept._ | 558,945,933 564.756.4924) + 24,192.00) 191,933,148) 176,936, 230) + 14,996,918 
Oct - 604,052.017| 586.008 436) + 18,043,581) 193,990, 813} 180,620,394) + 13,361,419 











Nov. . 559,935,895 /53 1, 109,46) + 28,736 430/158, 197,446] 148, 132,228| + 10,065,218 

Deo. _ |525,411,572/ 522,467,600) + 2,943,972] 119,237,349) 134,504,698| —15,267,349 
ivz7 | 1926 i927 1926 | 

Jan _ [45,96 1.345/479.841.904| +6,119.441| 99,428,246] 102.281.4096) —2,853,250 

Feb . .|467.808.478 459.084.911| +8,.723.567|107.148.249 99 399.962) +7,748.287 

Mar. |529,899.898 529.487 282, 4 432.616|135.691.649 134 064 291|  +4627.358 

April .|497,212.491 498.677.065| —1,464,574| 113,643,766 114,417,892) —774,126 








Note.—Percentage of increase or decrease in net for above months has been 


1926— May, 13.89% ine.; June, 14.18% ine.; July, 15.35% ine.; Aug., 7.86% ine: 
Bept., 8.48% inc.; Oct., 7.35% ine.; Nov., 6.79% ine.; Dee., 11.36% ine. 1927— 
Jan., 2.79% dee.; Feb., 7.80% ine.; Mar., 1.21% ine.: April, 0.67% dee. 


In May the length of road covered was 236,833 miles in 1926, against 236,858 
miles in 1925: tn June. 236,510 miles, against 236,243 miles; in July. 236.885 miles 
against 235.348 miles; in Aug., 236,759 miles, against 236,002 miles; in Sept.. 
236.779 miles, against 235.977 miles; in Oct., 236.654 miles, against 236.898 miles 
in Nov., 237,335 miles, against 236,369 miles; in Dec., 236.982 miles. against 237.373 
miles. In 1927—Jan., 237.846 miles, against 236.805 milee in 1926; in Feb., 237.970 
miles, against 236.870 miles in 1926; in Mar., 237.704 miles, against 236,948 miles in 
1926; in April, 248,183 miles, against 247,187 miles in 1927. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Railway— —Net from Railway— —Net after Tares— 
1927. 1926. 1927. 1926. 1927. 1926. 
3 $ 3 3 


Atlantic City— 


eee 307 917 365,159 —4,320 39,976 —38,561 5,158 
From Jan l. 1,347,731 1,475,056 —267,757 —95,844 —438,992 —241,570 
Baltimore & Ohio— 
B & O Chic Terminal— 
BERD cccace 336,556 324,293 60,333 68,481 4.053 15,025 
From Jan 1. 1,575,935 1,478,077 230,856 241,426 —25,980 2,981 
Bingham & Garfield— 
De awénee 38,845 48,995 8,319 18,485 893 11,668 
From Jan 1. 213,440 229,490 45,142 56,465 6,726 8,093 
Canadian National Rys— 
Atl & St Lawrence— 
jee 215,365 187,926 —608 19,154 —13,558 5,460 
From Jan 1. 1,167,580 1,077,530 146,621 132,633 81, 871 64,303 
Chi Det & Can G T Jet— 
ee 361,721 312,346 192,014 139,861 181,220 128,591 
From Jan 1. 1,662,636 1,597,890 851,785 789,838 799,951 738,393 
Canadian Pac Lines in Maine— 
a 112,607 138,463 —63,889 —88,402 —77,189 —98,902 
From Jan 1. 1,384,241 1,309,693 193,646 207,401 127,146 154,901 
Canadian Pac Lines in Vermont— 
eae — ae —i ee 8 86oneeee SE es 
From Janl. 840,274 -..... Ms encase Genk snecne 
Chicago & Illinois Midland— 
ee tains 55,792 153,567 —118,460 11,909 —125,357 —5,667 
From Jani. 835,775 483,263 3,504 127,666 —32,338 77,018 
Chicago River & Indiana— 
May ..-.--- 546,416 547,141 178,362 182,243 138,481 143,180 
From Jan 1. 2,803,826 2,770,161 930,241 912,597 729,131 707,651 
Trinity & Brazos Valley— 
ee 178,222 129,245 —12,364 —40,118 —19,823 —48,018 
From Jan 1. 1,108,422 728,788 80,962 —160,889 43,939 —199,€59 
Conemaugh & Black Lick— 
Sa 164,941 160,923 5,384 10.899 4,184 9,799 
From Janl. 687,767 787,987 —46,682 4,478 —52,682 —1,022 
Denver & Salt Lake— 
DED nasance 284,744 296,556 —24,629 —16,967 —33.384 —22,968 | 
From Jan 1. 1,478,214 1,475,095 130,087 115,161 97,263 85,154 
—— Terminal— 
sass 209,804 256,523 76,755 90,663 59,718 66,936 
From Janl. 899,337 1,088,846 299,539 225,147 212,530 146,226 





| 


‘| 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes—— 


1927. 1926. 1927. 1926. 1927. 1926. 
3 $ > $ 3 
Det & Tol Shore Line— 
—e -a---- 944,354 319,619 124,961 122,940 95,390 99,138 
From Jan 1_ 2,245,777 2,055,083 1,229,970 1,050,914 1,085,746 933,050 
Dul Winnipeg & Pacific— 
May ‘ 156,209 184,633 15,883 8,589 6,143 —1,165 
From Jan 1_ 1,040,398 955,496 201,058 156,639 149,478 108,758 
Elgin Joliet & Eastern— 
May 2,141,822 2,279,394 681,847 863,906 585,982 776,446 


frum Jan 1_ 10,935,633 10, 878,052 3,866,931 3,783,906 3,376,851 3,317,202 


| Fismith & Western— 














May -. m 123,115 118,965 11,935 15,911 6,435 10,263 
From Jan 1_ 703,065 666,560 92,150 96,935 67,075 69,266 
Green Bay & Western— 
May -. = 125,029 136,128 18,795 31,976 10,795 21,976 
From Jan 1- 666,166 694,152 163,573 188,754 123,573 141,614 
Gulf & Ship Island— 
May = 293,028 330,642 —13,508 —51,924 —37,594 -—77,641 
From Jan 1_ 1,603,268 1,694,542 —30,849 —202,521 —150,304 —333,064 
Interoceanic Rys of Mexico*— 
Mareh..... 1,059,622 1,326,495 6,308 7 8§=6peaceee 60 meen 
From Jan1l_ 3,033,719 3,584,850 —91,029 8) ee ee 
Kansas City Mex & Orient— 
May - - 280,189 175,808 22,367 —4,606 17,698 —8,298 
From Jan 1- 1,233,566 714,854 11,791 —53,197 —9,963 —72,914 
K C Mex & O of T— 
May - - 550,428 303,257 127,470 47,711 119,625 40,711 
From Jan 1- 2,570,145 1,368,; 568 511,135 258,048 475,216 222,625 
Lehigh & Hudson River— 
May - - 303,943 307 ,032 115,357 133,544 95,181 113,604 
Frum Jan 1_ 1,378,680 1,316,811 442,334 458,065 360,940 378,725 
Leh gh & New England— 
MAT .o<< 594,146 530,957 247,709 194,349 213,080 164,881 
kr Rat Jan % 2,291,483 1,889,308 718,788 477,903 610,963 393,719 
Louisiana Ry & Nav Co— 
May - - 224,472 287,014 14,684 72,743 —7,316 50,695 
From Jan 1. 1,378,348 1,388,787 142,535 150,910 29,122 —9,817 
La Ry & Nav Co of T— 
May - ‘ 74,664 89,770 —4,162 2,718 8,187 —1,228 
From Jan 1_ 37,118 535,698 4,502 49,283 —15,556 29,213 
Mississippi Central 
ec OO 124,542 130,892 29,701 31,157 21,955 21,923 
k rom Jan 1_ 673,877 655,029 184,945 178,426 141,564 129,826 
Missouri & North Arkansas— 
ie nade 152,302 33,033 31,422 —21,119 29,034 —23,743 
From Jan 1- 700.389 688,815 838,594 —37,673 76,313 —49,305 
National Rys of Mexico *— 
March.....10,410,818 10,637,419 1,610,275 2,131,362  $-..--- ---<«- 
From Jan 1.27,315,580 28,132,753 1,889,862 3,104,983 ------  ----.«- 
Ne vadé 1 Northern- 
May 4 78,919 72,526 40,695 38,842 30,032 30,082 
From Jan 1- 393,265 377,348 194,893 181,893 157,283 131,414 
Newburgh & South Shvore— 
MAP. cccae 154,290 156,898 27,367 20,739 14,484 6,520 
Frum Janl. 716,076 828,857 109,363 159 663 46,506 93,077 
Beaumont So Lake & W— 
kee 228,621 283,192 25,692 108 ,830 21,993 101,889 
From Jan 1_ 1,337,087 1,204,716 333,149 363,725 347 ,947 328,045 
St L Browns & Mex— 
NT i. ess ein 863,098 898,210 341,938 370,532 306,469 339,776 
From Jan 1_ 4,426,072 4,037,099 1,570,466 1,474,798 1,395,535 1,321,640 
New York Connecting— 
_ aa 228,937 236,401 119,366 146,470 $1,866 107,670 
From Jan 1. 1,253,621 1,138,958 758,368 701,476 558,868 510,670 
Northwestern Pacific- 
_ a 547 834 591,816 121,619 153,407 80,932 111,792 
From Jan 1. 2,211,882 2,461,896 172,143 393,699 —31,440 187,864 
Pe rkiomen— 
May a 99,402 128,996 24,743 56,440 20,724 49,555 
From Jan1_ 498,301 548,908 174,350 234,005 149,959 196,917 
Pittsburgh & Shawmut— 
May 113,867 133,842 —13,000 22,484 — 159 22,229 
From Janl. 671,262 671,096 58,959 140,508 53,196 139,650 
Port Reading 
May {pe 194,949 186,304 92,168 67,340 65,759 50,805 
From Jan1_ 1,114,096 1,105,103 525,295 535,228 437,183 455,197 
Pullman Company— 
May ....-- 6,418,514 6,470,376 1,200,179 920,039 868 465 583,483 
From Jan 1.32,470,879 32,321,990 5,016,938 4,464,256 3,400,751 2,837,212 
Quincy Omaha & K C— 
May a 69,193 69,006 —3,199 —25,604 —9,109 —31,070 
From Janl. 318,407 351,636 —50,213 —55,156 —79,593 —81,653 
San Ant Uvalde & Gulf— 
May .....«. 179,124 191,006 59,707 55,056 56,145 51,306 
From Jan1_ 869,350 792,272 262,587 246,916 244,650 229,177 
Southern Pacific System— 
Texas & New Orleans— 
May . 5,889,163 5,377,970 887,305 511,175 617,933 228,428 
From Jan 1_28,403,961 2 7'65 92,710 3,754,885 3,480,913 2,295,915 1,950,404 
Spokane International— 
May ‘ 97,051 106,006 33,369 39,303 28,009 33,931 
F romJan1l_ 485,298 491,399 143,865 175,446 116,962 148,555 
Spokane Port & Seattle— 
May ..-.-- 726,994 649,012 277,172 208,007 197,937 130,806 
From Jan 1. 3,205,576 3,037,426 1,080,844 961,162 684,572 575,365 
Tennessee Central— 
UO” ee 297,310 261,044 76.755 35,146 69,153 27,75€ 
From Jan 1. 1,335,846 1,347,232 231,352 241,164 205,185 209,153 
Toledo Terminal— 
OS ere 143,207 123,941 43,264 26,321 23,931 9,495 
From Janl. 615,360 546,988 201,475 150,711 104,814 71,439 
Ulster & Delaware— my 
May .-.- 106,114 115,213 13,6°8 18,176 7,918 12,426 
From Janl. 392,472 407,434 —15,281 —15,736 —44,031 —44,487 
Union RR (Penna)— a 
May .__.-.. 960,135 1,127,087 168,400 341,713 158,400 282,748 
From Jan 1_ 4,052,653 4,620,254 367,304 811,819 294,304 670,700 
—Gross from Railway— —Arvatlable for Int.— ———Net Income 
1926. 1925. 1926. 1925. 1926. 1925. 
s 3 3 $ $ $ 
St — San Francisco— 2 : 
aaeatee 1,579,410 1,737,410 1,720,085 1,719,046 428,855 422,38: 
ire Jan 1_ 8,169,187 8,541,485 8,445,854 8,446,325 1,967,675 2,053,974 





* Mexican currency. 


Electric Railway and Other Public Utility Ne’ 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other publie utility gross and ne! 
earnings with charges and surplus reported this week: 








—Gross Earnings— Net Earnings—— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ $ z 
American Telep & Teleg._-.--- May 8, oe ,000 7,432,000 3,363,000 3,020.00: 
5 mos ended May 31l-..---.---- 40,320,000 37,734,000 16,869,000 15,282.00 
Engineers Public Service May '27 2,440,923 917,756 280,696  06637,05% 
Co (& Subs) "26 2,126,483 764,627 263,913 6500.71 
12 mos ended May 31 ’27 28,003,969 10,646,120 3,226,528 b7,419,59 
'26 24,579,583 9,470,373 3,050,129, b6,420,24 
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—— Gross Earnings-— ——Net Earnings—— 
Current Previous Current Previous j 
Companites. Year. Year. Year. Year. 
BY s 3 3 
£outhern California May '27 2,658,780 1,812,809 495,124 1,317,685 
Edison ‘26 2,180,279 1,461,654 481,497 980,156 
12 mos ended May 31 '27 29,387,007 19,415,430 6,002,034 13,413,396 
"26 25,741,368 17,118,171 6,258,556 10,859,614 | 
Utab Power & Light Co May ’27 811,492 *457,950 182,724 275,226 
"26 814,673 *438,956 176,935 262,021 | 
12 mos ended May 31 '27 10,636,194 *6,104,792 2,152,012 3,952,780 
"26 10,154,771 *5,591,758 2,131,337 3,460,421 
* Other income. 5b After rentals. | 
Gross Net Ajter Fired Balance, 
Earnings. Tares. Charges. Sur plus. 
Com panies $s $s s 
Jamaica Pub Serv Co May '27 55,691 23,316 6,158 17,158 | 
"26 53,514 20,198 6.271 13,926 
12 mos ended May 31 '27 672,261 274,309 74,053 200,256 
°26 6°8,777 240,906 76,251 164,655 





FINANCIAL REPORTS 


Financial Reports.— An index to annual reports of steam 


railroads, public utility and miscellaneous companies which 


have been published during the preceding month will be given 

on the last Saturday of each month. This index will not 

include reports in the issue of the “Chronicle” in which it is 
ublished. The latest index will be found in the issue of 
uy 2. The next will appear in that of July 30. 


ae 


Cleveland Cincinnati Chicago & St. Louis Ry. 
(38th Annual Report—Year Ended Dec. 31 1926.) 
Extended extracts from the remarks of President Patrick J. 
Crowely, together with the comparative income account for 
the years 1926 and 1925, will be found under “Reports and 
Documents” on subsequent pages. 





OPERATING STATISTICS FOR CALENDAR YEARS. 
: 1926. 1925. 924. 1923. 
Tons rev. freight carried 46.754,875 45.487.869 43,.072.973 44.856 746 
Tons carried one mile__ -8515697 468 8186273 ,365 7618¢65,008 7961881,684 
Revenue per ton per mile 8.26 mills 8.41 mills 8.72 mills 


Fgt. earns. per train mile $7.69 $7.65 7.55 $7 .94 
Tons rev. fgt. per tr. mile 931 918 897 911 
Passengers carried - _- - - - 4,446,918 4,656,340 5,550,660 6,561,591 


Pass. carried one mile_ __486,372,103 487,563,103 490,400,317 


Rev. per pass. per mile__ 3.34 cts. 3.34 cts 3.37 cts. 3.401 cts. | 
Pass. rev. per train mile_ $2.31 $2.33 $2.36 $2.54 | 
Oper. revenue per mile__ $39,436 $38,496 $36,577 $39,429 
GENERAL BALANCE SHEET DEC. 31. 
1926. 1925. 1926. 1925. 
Assets— Liabtlities— $ 


3 3 $ 
Road & equip’t.255,675,209 246,371,901’ Common stock. 47,028,700 47,028,700 








Impt. on leased | Preferred stock. 9,998,500 9,998,500 
railway prop. 5,781,537 2,692,116 Grants in aid of 
Depusited in lieu construction__ a - -watiwwe 
of mtged.prop 65,226 140,557 Fd.devt unamt.: 
Mise.phys.prup. 3,823,086 3,592,351 Equip. oblig. 37,008,036 38,083,472 
Inv.inco.secur. 3,877,312 3,715,593 | Mtge. bonds.106,465,281 106,535,281 
Sinking funds-_- 178 429 Coll. tr. bonds 8,781,000 8,854,000 | 
Inv. in affil. cos.: OO ae 3,425 3,425 | 
Stocks. ...... 12,294,953 12,302,028; Misc. oblig’ns 5,009,000 5,009,000 | 
OS a 5,285,402 5,285,402 | Non-negot. debt 
OO 62,000 69,500 to affil.cus... 1,831,768 50,385 
Advances. 3,325,287 2,841,515) Traffic, &c., bal. 1,940,652 1,838,751 
Other investm’ts 198,540 267.496 | Luaus & bills pay 154,911 154,911 
Ciicasecounse Rea 6,191,372 | Accts. & wages 
Special deposits - 306,059 323,704; payable.____-_ 5,535,270 5,353,036 
Traffic, &c., bal. | Mise. accounts. 143,084 129,763 
receivable.._._. 1,350,680 1,379,720 | Int., divs., &c., 
Loans «& bilis rec 114 2,158; unmatured_.. 1,513,826 1,510,691 
Agts. & conduc. 724,699 801,363 | Div. payable__- 947,984 947,984 
Materials & supp 7,109,658 6,678,099 | Unmatured int., 
Mise. accounts rents, &c.,accr. 654,6°6 751,599 
receivable.... 4,181,008 4,586,432 Other curr. liab- 543,970 579,156 
Interest & divi- Other def'd liab_ 213,389 224,385 
> dends receiv le 192,008 169,156 Tax liavility... 5,258,209 5,154,571 
Miscell. rents re- Prem.on f[d.debt 668 1,205 | 
ceivable- - - - - 17,241 16,578 Accrued deprec. | 
Oth. curr. assets 1,602,109 1,515,042 of equipment. 24,413,504 20,609,797 | 
U. 8. Governm’t Oth. unadjusted 
deferred assets ------ 43| credits......- 6,761,815 7,377,299 
Unadjust. debits 5,441,078 6,046,982) Add’ns to prop. 
Deferred assets. 1,493,879 1,774,357| thr.ine.& sur 1,445,451 1,663,967 
; | Sink. fund res__ 844,138 801,718 
, bho Profit and luss__ 51,352,492 44,125,300 
» 317,879,385 306,766,894 Total_.__....317,879,385 306,766,894 


—V. 124, p. 3626. 


Brazilian Traction, Light & Power Co., Ltd. 
(14th Annual hepicrt—Year Ended Dec. 31 1926.) 
STATISTICS OF COMBINED COMPANIES FOR CALENDAR YEARS. 








a. Me see 1926. 1925. 1924. 1923. 
Miles of track......... 427 .06 424.81 419.79 416.83 
Miles run___--- eae cen 49,.914.442 46,484.275 46.120,480 46,197,145 
Passengers carried-----552,078,727 526,240,551 498,242,281 479,.527.054 
K.w. hours sold__...__- 526,517,699 479,540,843 484,240,843 468.211,051 
Total consumers It. & pr. 201,620 185,853 75,397 164.188 
Gas sojd (cu. meters)___ 81,571,050 71,019.515 65,044,651 59,457,174 
Gas consumers- ------- 49,535 44,156 40,328 37,824 
No. of telephones in oper. 83,677 $1,752 64 947 74,359 


COMBINED REVENCUF STATEMENT OF PARENT CO. (BRAZILIAN 
TRAC., LT. & POW. CO.) AND OPERATING SUBSIDIARIES. 











Cal ndar Y ars— 1926. 1925. 1924. 1923. 
Approx. value of milreis. 14.61 cts. 12.31 cts. 11.08 cts. 10.56 cts. 
Gross earnings--..----- $38.602.891 $31,243,759 $26.936.767 $24,184,761 
Net earnings. -.......- $21,700.727 $17,489,445 $16,643,472 $15,452,529 
Miscellaneous revenue__ 112,993 38,061 76,301 87.635 

Total rev. of subs__.-$21.813,720 $17,527,506 $16,719,773 $15.419.964 
xBond int. & oth. chgs_- $4,084,242 $4,391,087 $4.709,785 $4.654,983 
Reserve for depreciation ; 

and sinking funds__.-- 5,823,622 4,807,980 4.238.848 4,047,040 

Tot. charges of subs_- $9,907,864 $9,199,067 $8,948,633 $8,702,023 


Balance, being gross rev- 
enue of Brazil Trac. 





Lt. & Power Co., Ltd_ $11,905,856 $8,328,439 $7,771,140 $6,717,941 
Int. on investments, &c- 372,798 520,155 478,381 792,518 

Total... ...-.---+---- $12,278.654 $8,848,594 $8,249,521 $7,510,459 
Deduct—General & legal 

exp. & admin. charges 233,257 293,308 310,604 280,494 
Preferred divs. (6%)--- _ 600.000 600.000 600,000 600.000 





Common dividends. -(5%)5,329.211 (4)4,263.266 (4)4,262,.788 (4)4,262,477 
Gen. amortiz'n reserve-_- 300,000 300.000 300,000 300,000 

Total deductions____- $6.462.468 $5,456,574 $5,473,392 $5,442,971 
Balance, surplus___--_-- $5.816.186 $3,392.020 $2.776.129 $2,067,488 


Note.—Above earnings are given in Canadian currency. 





526,125,915 | 


4 | yearly interest charve, 





CONSOL. BALANCE SHEET (CO. AND SUBS. COS.), DEC. 31. 


Include Rio de Janeiro Tramway, Light & Power Co., Ltd. (and its sub- 
sidiary, Brazilian Tel. Co.), Sao Paulo Tramway, Light & Power Co., Ltd. 
and Sao Paulo Electric Co., Ltd., and Brazilian Hydro-El. Co., {Ltd.] 


1926. 1925. 
3 > 


Assets— 
Properties, plant & equip., construction expense, 

at cost, inci. interest during construction, &c__.140,701,014 131,603,183 
Cost of securities and advances to cos. owned or 

controlled by sub. cos., including premium paid 








on suares or subsidiary companies acquired____ 68,942,222 68,256,436 
Rights, franchises, contracts, good-will, discount 

on bonds, share and bond issue expenses__-_-_--- 50,811,680 50,803,927 
Sinking fund investments— 

Rio de Janeiro Tramway, Light & Power Co., 

Ltd., first mortgage bonds at cost________--- 7,017,529 6,389,891 

Sao Paulo Elec. Co., Ltd., lst mtge. bonds_ -_--- 473,858 365,962 

| Stores in hand and in transit, incl. constr. material. 5,874,514 4,396,033 
|; Sundry debtors and debit balances___________-_-_- 4,355,734 5,762,628 
Investments (Government securities at cost)__._- 4,502,365 4,441,607 
Cash in hand and tm bam... .. ~~~ ccccdéccdwces 3,425,817 3,371,602 
ea AT See ET eee 

Liabilities— 

Capital stock—Brazilian Trac., Light & Power Co. 

Ltd.—Authorized, $1,100,000; issued________- 106,588,300 106,587,900 
Authorized and issued, 6% cum. pref. shares-__- --- 10,000,000 10,000,000 
Shares of subsidiary companies not held by Brazil- 

ian Traction, Light & Power Co., Ltd_______-- 5,100 5,400 
Rio de Janeiro Tram., Light & Power Co., Ltd.— 

First mtge. 30-ye.ir 5% gold bonds___-_.__--_-- 25,000,000 25,000,000 

5% 50-year mortgage bonds—issued, £5,266.000 

(325,627 .867), less redeemed for sinking fund, 
Po R, fo ff  * LEP eae 22,959,377 23,288,496 
Sao Paulo Tramway, Light & Power Co., Ltd.— 

5% first mortzage debentures__._.._......---- 6,000,000 6,000,000 

5% perpetual consolidated debenture stock__._. 3,999,996 3,999,996 
Sao Paulo Electric Co., Ltd.—5% 50-year first 

ENB OR ae ee a9,733,333 a9,733,333 
Bond, deb. & share warrant coupon outstanding... 1,180,130 826,421 
Accr. chgs. on cum. pref. shares & funded debt-_. 1,396,016 1,400,130 
Sundry creditors and credit balances__--.___---- 7,031,478 7,719,380 
Insurance funds for injuries and damages- _-----_- 276,734 295,716 
*Provision for depreciation and renewals (‘balance 

after meeting renewals to date)__.____..._----- 31,961,084 27,952,390 


0,237,743 


3,260,000 


9,173,090 
2,960,000 


ee CE SOR occ ceenvcecetééswwens 1 
General amortization reserve. _.......--.----- - 


oe een aaa ee ae 38,437,934 34,227,690 
Profit and loss—Balance Dec. 31—Brazilian Trac., 
Tie oF Pe Ces, Bec é ccs ccsocewkencseus 7,892.094 6,075,908 
nT A nn ee dame ae 145,412 145,412 


TOU 2c vcdcucuséadcususkene es ocuccccensss Dee 

* This reserve includes provision for depreciation and renewals of physical 
assets of companies owned or controlled by subsidiary companies. 

a In addition there are bonds outstanding of companies owned or con- 
trolled by the subsidiary companies, equivalent to $7,464,078, on which the 
amounting to $373,618, is provided out of the 
revenue of the subsidiary companies.—V. 124, p. 370. 


International Mercantile Marine Co. 
(Annual Report—Year Ended Dec. 31 1926.) 
The advance figures for the year 1926 were published in 
the issue of June 4, p. 3345. The final report is signed by 
Pres. P. A. S. Franklin under date of June 16, who says 





| in substance: 
Resulis.—The net results of operating the company and its subsidiary 


companies (American Line, Red Star Line, White Star Line, Atlantic 
Transport Line, Panama Pacific Line and Leyland Line) for the year 1926, 
after deducting depreciation, shows a loss of $1,483,139 as compared with a 
loss for the year 1925 of $1,540,090. 

The actual operation of all the steamers and business of the company and 
its subsidiaries for the year 1926 resulted in a surplus of $3,557.277 after 
deducting all expenses, taxes and bond interest. However, against this 
| profit must be charged depreciation on the steamers amounting to $5,040,- 
416, after which the net result shows a deficit of $1,483,139 for the year. 

The earnings of International Mercantile Marine Co. for 1926, including 
dividends from its subsidiary companies out of their surplus for the year 1926 
and prior thereto and from the operation of stewmers it owns directly, show 
$906,059, as below, after deducting all expenses and bond interest. No 
| depreciation has been deducted from these earnings for the year 1926, as 
| the two steamers directly owned by the parent company have been fully 
| depreciated on the books. 
} 1926. 1925. 
| x Total net earnings of I. M. M. Co. plus dividends ; 
| from sub. cos., after deducting taxes & gen. exps. $3,042.500 $3,480,491 
2,164,441 
393,021 


oe hie OD eee ee ee 
Depreciation on steamers directly owned--_------- 
$906,059 $923 ,029 

x Dividends received from foreign subsidiary companies have been con- 
verted at the market rate of exchange on date received. 

The earnings for 1926 show no improvement over those for 1925. The 
year’s business was very much disturbed by the coal strike in England, 
which interfered with some of the services and heavily increased the cost of 
operating others, whereas there were increased profits for other services, 
largely offsetting the losses. 

Shipping Outlook.—The cash position of the company is quite satisfac- 
tory and the general shipping outlook for the year 1927 indicates some 
improvement in the passenger business and a material improvement in 
freights. 

Bale of White Star Line.—In accordance with the authority granted by 
the stockholders at a meeting on June 17 1926, your entire holding of Oceanic 
Steam Naviyation Co., Ltd., shares (White Star Line) was sold to the Royal 
| Mail Steam Packet Co. of England for £7,000,000, and on Jan. 24 1927 
£2,000,000 cash was received on account of the sale. The balance is to be 
paid as follows: 
£1,250,000 June 30 1928) 

1,250,000 Juue 30 1y2¥) With interest at the rate of 4% per annum from 
2,500,000 Dec. 31 1936) Jan. 1 1927 to the date ea. 

Part of the £2.000,000 cash received has been used for the purchase of 
the company’s bonds and retiremeut of same under the sinking fund pro- 
vision of the mortgage and this policy will be contiiued, provided the bonds 
can be secured at a satisfactory price, unless your directors decide to use part 
of the proceeds for the construction or acquisition of other shipping proper- 
ties or for the improvement of present properties. 

Because of the amount at which the Oceanic properties (White Star Line) 
have been carried ou the company's books, this sale will necessitate altera- 
tious in the cousvlidated balance sheet, and in addition to dealing with the 
actual transaction outlined above, there will have to be materia] deductions 
in the amount at which the properties, including good will, have previously 
beev carried, and this may make it desirable to readjust the share capital 
of the company—a question which will receive the careful consideration of 
your directors in the near future. 

As the sale was made effective Jan. 1 1927, the 1926 income of Oceanic 
Steam Navigation Co., Ltd., is included in company’s consolidated income 
account Dec. 31 1926, and the Oceanic properties are a part of the consoll- 

z balauce sheet. 
= cnueiemnien has been made whereby International Mercantile Marine 
Co. will act as agent for White Star Line in United States and Canada for 
d ast two years. 

- alte und — $400,000 was paid in 1926 to the trustees and $454,000 

bonds were purchased and canceled, leaving total bonds held outside 
35,526,000. 

"ECs doneaewe bonds of subsidiary companies held by the public amounted 

on Dec. 31 1926 to $4,718,565, as compared with $5,345,670 on Dec. 31 1925. 

Dividends.—-A balance of 674% dividends on the preferred stock re- 
mained unpaid Feb. 1 1927. 

Reduction of Ooligations.—During the years 1915 to 1926, inclusive, the 
bonded indebtedness and interest charges of lnternational Mercantile 
Marine Co. and subsidiary companies have been reduced from $84,146,033 


2,136,441 
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to $42,014,565, os 942.131 466. and the interest charges from $3,867,656 
to $2,443,345, or $1,424,311. 

Share Lien Certificates.—-By authority of the board of Directors Dec. 16 
1926 company surrendered to International Navigation Co., Ltd., for can- 
cellation, that company’s share lien certificates, and has, pursuant to the 
terms thereof, thereby acquired direct ownership of the properties hereto- 
fore owned by I. N. Co., Ltd., and pledged under the share lien certificates. 

Tonnage.—A new freight steamer of about 10,000 tons has been ordered 
built at the yards of the Caledon Shipbuilding & Engineering Co., Ltd., 
Dundee, for the Leyland Line, for delivery in 1928. The steamer is in- 
tended for the Liverpool-West Indies-Gulf of Mexico trade. 

The new passenger and freight steamer building at the yards of the New- 
port News Shipbuilding & Drydock Co. for the Panama Pacific Line will be 
named ‘‘California,’’ and it is expected that she will be delivered in time to 
enter the service between New York and San Francisco in January 1928. 
This will be the largest commercial steamer ever constructed in the United 
States and should be exceedingly attractive to the traveling public. Direc- 
tors now have under consideration the construction of a sister ship for this 
service. 

During 1926 the following steamers, being no longer useful in any of your 
services, were sold and delivered for breaking-up purposes: ‘‘Canada,”’ 30 
years old; “‘Cornishman,"’ 35 years old; ‘““Turcoman,’’ 34 years old, and 


Michigan,’’ 28 years old. 

OMBINED EARNINGS OF THE COMPANY AND SUBSIDIARIES. 

Calendar Years— 1926. 1925. 1924. 1923. 
Gross voyage earns., oth. 

income & misc. credits $73,418,927 $75,141,133 $78,054,931 #75,238,018 


Oper. & gen. expenses, 

taxes & misc. interest_ 68,334,013 69,460,451 72,110,040 

Net earnings._._._-_- $5,084,914 $5,944,891 
Fixed chargwes__-__- 2,450,051 511,395 2,575,965. 

Profit before deprec_. $2,634,862 $3 368,927 
Previous surplus_----.. 19,552,622 P 

SOON oncnéstcesses seeDuee $27 795,648 
Deduct—Depreciation __ _ 5,040,416 — 5,656 __ 5,756,208 — 5,576 

Sur. as of bal. sheet __$17,147,069 $19,552,622 $22,039,440 $24,426,721 

The foregoing includes the earnings from operations, viz.: American, 
Red Star, White Star, Atlantic Transport, Panama Pacific and Leyland 
lines, together with dividends received from partly owned companies. 


CONSOL. BALANCE SHEET DEC. 31 (Including Constituent Companies). 


{American, Red Star, White Star, Atlantic Transport, Panama Pacific and 
Leyland Lines.} 


69,591,220 
$5 646,799 
__ 2,618,726 
$3 028 072 
26,978,449 
$30,006,521 
5,579,800 








1926. 1925. 1924. 1923. 

Assets— $ b &. 
*Cost of properties_____ 168,687,688 170,657,927 176,657,553 183,710,362 
Investments __.___- _ 6,662,807 6,757,796 7,274,679 7,288,329 
Securities deposited for 

invest. in new tonnage 537,500 1,988,170 1,861,635 3,166,094 
Cash (on hand, &c.)__-_ 7,971,527 3,520,597 3,916,930 3,586,517 
Acc'ts, &c., receivable... 4,484,433 5,912,476 8,894,873 8,280,658 
Agency balances______- 539,849 609,895 763 363 691,430 
Advances to affiliated co. 2,022,868 2,028,787 ----.. | ..---. 
Marketable stks. & bds. 18,886,504 17,310,209 20,380,877 21,313,830 
DE Caccnctaane 1,309,375 1,524,738 1,576,329 1,575,811 

eferred charges - - ~~ ~~ - 4,957,757 4,973,922 4,298,412 3,606,396 

pape Ves TE Ae ne 216,060,308 215,284,519 225,624,649 233,219,427 

Liabilities— 

Preferred stock a______ 51,725,000 51,725,000 51,725,000 51,725,000 
Common stock b_______ 49,871,800 49,871,800 49,871,800 49,871,800 
Capital stock of sub. co_ 25,268 25,268 25,268 25,705 
Ist M.&coll.tr.6% bds.c 35,526,000 35,980,000 36,431,000 36,902,000 
Deb. bonds of constitu- 

ent co. held by public. 4,718,565 5,345,670 5,804,489 6,144,564 
Loans on mortgage__.__ 2,051,300 1,820,000 1,870,000 1,920,000 
Purch. money obliga’ns. 7,859,590 4,003 839 4,634,339 4,292,250 
Loans, bills payable, &c_. 1,793,714 2,036,689 1,657,710 4,669,770 
Accounts payable__._._.. 6,756,520 6,959,402 11,101,745 9,587,059 
Agency balances---_--_- 269,579 471,905 464,027 552,646 
Interest accrued. ______ 587 ,944 596,258 606,185 616,605 
Reserve for liabilities... 7,903,523 6,654,969 7,938,707 10,037,330 
Miscellaneous reserves__ 13,950,805 14,624,494 14,520,505 16,439,328 
Deferred credits. ______ 9,931,321 10,530,176 12,709,344 12,676,055 
Insurance fund________ 5,942,310 5,086,425 4,22F,096 3,332,592 
Pithpendntrsewke 17,147,069 19,552,622 22,039,440 24,426,721 

BE cu sbocw noes elen 216,060,308 215,284,519 225,624,649 233,219,427 


* Balance at Dec. 31 1925, $236,983,156; deduct steamships and other 
property retired from service less additions during year 1926, $1,751,166, 
and deduct reserve for depreciation, $70,046,634; balance Dec. 31 1926, 
$168,687 ,688. a After deducting $8,275,000 in treasury. b After deduct- 
ing $10,128,200 in treasury. c Originally $40,000,000, less retired by 
sinking fund, $4,474,000; balance, $35,526,000.—V. 124, p. 3504. 


Pittsburgh & Lake Erie Railroad Co. 
(48th Annual Report—Year Ended Dec. 31 1926.) 
“i ; 

President Patrick E. Crowley reports in substance: 

Year's Business..-Company moved 41,260,196 tons of revenue freight, 
an increase over 1.25 of 3,709,666 tons, of which 1,895,310 tons were in 
bituminous conl. ‘lhe situation during 1926 with respect to production of 
coal on the lines of ‘he company and certain feeder lines, set forth in the 
reports for 1924 aiid 1925, as affected by prevailing labor conditions in the 
industry, continued throughout the year except that on account of abnormal 
conditions brought «bout by the British coal strike, shippers were enabled 
to forward a large volume of coal to tidewater for export. Some of the 
mines of the company’s largest coal shipper were reopened on a non-union 
basis during the year, but production was in relatively small volume as 
compared with their capacity. 

The average number of furnaces in blast was practically the same as last 
year, but there was an increased movement of coke, iron ore, and limestone. 

‘onnage of commodities classed as manufactures and miscellaneous 

increased substantially, due to better general business conditions. ‘There 
was a decrease in the movement of products of agriculture, priscipally the 
result of decreased movement of export grain. The movement of sand 
and gravel decreased, due largely to competitive transportation by river 
and motor trucks. 

The company carried 5,518,279 passengers, an increase of 1,816. An 
increase of 22,246 in commutation passengers was largely offset by a 
decrease of 16,265 in local and 4,165 in interline passengers. The falling 
off in the number of local travellers was partly due to a decrease in the 
number of organization excursions. Interline traffic decreased as the result 
of the comparatively cool summer and unusual amount of rainy weather 
which lessened summer tourist business and one day limit excursions. The 
depression in the mining industry on the lines of the company and the 
increased use of automobiles and motor busses have materially affected 
passenger travel. 

Railway Taz Accruals.—Railway tax accruals were $2,152,571, a decrease 
of $25,974. While there were increases in property tax accruals, the result 
of additional land purchases and of increased rates, these were more than 
offset by the discontinuance of Federal capital stock tax and sundry adjust- 
ments affecting prior years. 

Property Invesiment Account.—Changes in the property investment 
account for the year were as follows: Road increase, $2,422,377; equip- 
ment increase, $1,344,203; miscellaneous physical property decrease, 
$9,604; net increase, $3,756,977. 
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Automalic Train Conirol.—In compliance with orders of the I.-S. C, | 


Commission the installation of intermittent automatic train control devices 


upon all main tracks between Pittsburgh and Youngstown was completed. | 
This installation involved equipping 106 locomotives with automatic train | 


control devices. 
track miles. 

Capital Stock.—Capital stock remained unchanged during the year, the 
smount y  aenen being $50,000,000 and the amount outstanding 

we , . 

Acquisition by Baltimore & Ohio RR. of a One-Third Interest in Monon- 
gahela Ry.—As of Jan. 1 1927, a plan with regard to Monongahela Railway 
and railroad operations in the territory served by that company was con- 
summated in accordance with an agreement, dated Dec. 31 1926, entered 
into between this company, the Baltimore & Ohio RR., the Pennsylvania 
RR. and certain subsidiary companies. 


The mileage equipped was 64.18 road miles and 232.3 





[Vou. 125. 





The Baltimore & Ohio acquired one-third of the outstanding capital 
stock of Mono hela Ry., one-sixth thereof from this company and one- 
sixth from the Penns lvania RR., paying therefor on a book value basis. 

The Monongahela Ry. acquired the entire outstanding capital stock of 
the Chartiers Southern Ry., theretofore owned in equal proportions by 
this company, the Baltimore & Ohio RR. and the Pittsburgh Cincinnati 
Chicago & St. Louis RR., paying therefor its par value. 

The Monongahela Railway acquired from the Baltimore & Ohio RR. 
the entire capital stock of Indian Creek & Northern Ry., paying therefor 
on the basis of the cost of such stock to the Baltimore & Ohio RR. 

By virtue of leases and agreements dated Jan. 1 1927: 

The Monongahela Ry. holds under lease the lines of the Chartiers South- 
ern Ry., extending from Mather to Besco, and from Nemacolin to Crucible, 
all in Greene County, Pa., and the line of the Pennsylvania RR. extending 
from Besco through Millsboro to Crucible connecting the lines of the 
Chartiers Southern ~~ & 

The Monongahela Ry. operates its freight trains over the lines of the 
Pennsylvania RR. from Millsboro to connections with the lines of this 
company (P. McK. & Y. Railroad) and of the Pennsylvania RR. at Browns- 
ville, Pa., under bridge trackage rights. 

The Monongahela Ry. holds under lease the Indian Creek & Northern 
Ry., connecting with the company’s line at Lowsville, W. Va., and the 
branch lines of the Baltimore & Ohio RR. (Catawba Branch and most of 
the Paw Paw Branch) connecting with the line of this company at Rives- 
ville Junction, W. Va., the Baltimore & Ohio RR. reserving trackage 
rights over these branches. 

The agreement provides for the grant to the Baltimore & Ohio RR., 
at its option (to be exercised within three years), of bridge trackage for 
operation of freight trains over the Monongahela Ry. between Rivesville, 
W. Va., and a point on the east side of the Monongahela River at the mouth 
of Georges Creek (near New Geneva, Pa.), in case the Baltimore & Ohio 
KR. shall construct a connecting link from its Fairmont-Connellsville line. 

The agreement under which these arrangements were carried out contains 
other provisions looking to the impartial administration and operation of 
the Monongahela Ry. and the development of the territory served by it in 
the interest of the proprietor companies. It was authorized by resolutions 
adopted by the Finance Committee of the board of directors of the com- 
pany on May 12 1926, and the transactions above outlined were approved 
by the I.-S. C. Commission, in so far as such approval was required, by 
order dated Novy. 23 1926, made upon application by Monongahela Ry. and 
the Chartiers Southern Ry. 

Piitsburgh McKeesport & Youghiogheny RR.—The company advanced to 
the Pittsburgh McKeesport & Youghiogheny RR. for additions and better- 
ments and equipment the sum of $100,154, an equal amount for the same 
purposes having been advanced by New York Central RR. The total of 
such advances by this company to Pittsburgh McKeesport & Youghiogheny 
RR. to Dec. 31 1926, was $15,140,767. 

Mahoning State Line RR.—Company advanced during the year to Mahon- 
ing State Line RR. for additions and betterments $2,818, making the total 
advances to Dec. 31 1926, $411,822. 


OPERATING STATISTICS FOR CALENDAR YEARS. 
1926. 1925. 1924. 1923. 
Miles operated 231 23 


: 1 231 234 

Tons (revenue) freight.. 41,260,196 37,550,530 37,081,805 50,712,828 
Company's freight - - - - - 968,051 1,064,083 1,093 ,942 1,260,72 

Revenue tons one mile__2517015,834 2252818,452 2194868,207 3257651 ,935 

8,474,019 4 705 48,79 5s .990 


Company freight 1 mile. 38,47 »705 798,474 590 

Bituminous coal------- 14,502,689 12,667,379 13,761,149 20,271,320 
| RRS ote oleae 3,251,913 3,129,344 3,154,111 5,232,917 
EI a ee 5,374,319 4,693,351 4,499,112 5,239,311 
Stone, sand, &c........ 4,411,988 4,517,096 3,947,309 4,824,771 
Passengers carried - - - - - 5,518,279 5,516,463 5,665,045 6,019,694 
Passengers one mile____-123,784,134 123,474,217 124,512,841 131, 72,713 
Earns. per ton per mile__ 1.20 cts. 1.24 cts. 1.24 tes. 1.24 cts. 
Tam 1068 Cl oencen.ce 1,538 1,5 1,531 1,597 
Gross earnings per mile. $147,784 $138,368 $135,752 $190,631 


OPERATING RESULTS FOR CALENDAR YEARS. 





Earnings— 1926. 1925. 1924. 1923. 
I ri aa ialibineal $30,087,882 $27,881,373 $27,160,765 $40,259,528 
“SS egeegepeeest 2,948,730 2,999,293 3,091,841 +305 ,399 
Mail, express, &c__---- 829,218 881,535 836,842 918,443 
Incidental, &c....----.- 340,148 264,488 331,701 183,320 

Total oper. revenje__$34,205,976 $32,026,689 $31,421,149 $44,666,690 


Expenses— 

















Maint. of way & struc_. $4,793,837 $4,516,480 $4,564,537 $5,212,893 
Maint. of equipment... 10,667,714 9,578,356 9,737,965 11,993,699 
Traffic expenses - - ----- 282,975 278,285 281,398 262,071 
Transportation expenses 10,745,070 10,166,074 10,138,401 12,414,060 
General & misc. expenses 1,056,445 916,187 867 ,848 795,175 
Total expenses------- $27 546,039 $25,455,383 $25,590,148 $30,677,898 
Per cent exp. to earns_- (80.53) (79.48) (81.44) f 
Net railway revenue__-- $6,659,937 $6,571,306 $5,831,001 $13,988,792 
Railway tax accruals... 2,152,571 2,178,545 1,908,506 2,753,881 
Uncollectible railway rev 3,371 3,017 2,953 1,261 
Railway oper. income. $4,503,996 $4,389,744 $3,919,542 $11,233,649 
me rents, net credit. 4,812,384 4,588,330 4,292,149 4,503,194 
Joint fac. rents, net debit 169,576 86,284 65,471 162,248 
Net railway oper. inc. $9,146,804 $8,891,780 $8,146,221 $15,574,595 
Other Income— 
Inc. from lease of road_- a $73,908 
Misc. rent income-_----- 1,15 $36,605 0,307 46,359 
Dividend income------- 418,737 271,907 149,707 299,682 
Inc. from funded securs- 509,975 469,692 431,766 340,639 
Inc. fr. unfd. sec. & accts 456,974 424,19 455,346 448,957 
Miscellaneous income- - - 4,875 3,708 2,550 10,475 
Total other income_-- $1,422,285 $1,206,108 $1,079,676 $1,220,022 
Gaaee ineseee eae ee tan $10,569,089 $10,097,898 $9,225,897 $16,794,616 
eductions— 
Rents for leased roads_. $766,227 $794,816 $819,708 $854,822 
Interest on funded debt- 475.698 509,787 543,876 577 ,966 
Int. on unfunded debt_- 220,594 244,07 349,323 130,11 
Inc. transf. to other cos. 1,231,473 1,146,736 1,309,061 2,018,318 
Other misc. charges---- 36,455 32,878 38,773 43,290 
Total deductions-- --- $2,730,447 $2,728,296 $3,060,742 $3,624,510 
Re eae 7 82 2 7 $6,165,155 $13,170,106 


,838,6 $7 369,603 
(20%)7,197,120(10)3598,560 (10) 3598,560(10)3.598,560 
$641,522 $3,771,043 $2,566,595 $9,571,546 


Po —=Ee 


Surplus for year-_---- 
Shares of capital stock 





outstanding (par $50) - 719,712 719,712 719,712 719,712 
Earn. per sh. on cap. stk. $10.89 $10.24 $8.57 $18.30 
GENERAL BALANCE SHEET DECEMBER 31. 

1926. 1925. | 1926. 1925. 

Assets— $ $ | LAabtlittes— $ 
Road & equipt_.. 67,696,962 63,930,381 Capital stock... 35,985,600 35,985,600 
Inv. in affil. cos.: Prem. on stock 

Stocks. ...... 7,772,928 7,773,078 eee 285 285 

, ee 603,158 603,158 Funded debt... 8,245,372 8,903,495 

Advances.._. 21,489,698 21,704,425 Accts. & wages. 2,2829,34 2,818,733 

PE, cnuwee 2,500,000 2,500,000 Loans & bills pay 61,745 1,745 
Other investm'ts 6,215,581 3,256,930 Traffic bals. pay 809,929 710,491 
Misc.phys.prop- 34,643 44,247 Int. accrued, &c. 129,230 140,398 
Ns tras bce ace 9,638,950 10,865,721 | Divs. declared_. 5,397,840 1,799,280 
Loans & bills rec. 500 2,757 | Taxes accrued_. 2,632,917 2,434,801 
Traffic bal. rec. 835,130 521,454 Int. matured... 60,575 60,850 
Mise. accounts. 1,132,426 1,044,218 | Miscellaneous -- 689,215 749,067 
Accr. int., divs., | Def. credit items 83,013 126,992 

"| Seas 404,396 427,928 Deprec. (equip.) 9,328,600 8,445,237 
Oth. curr. assets 4,254 92,769 | P.McK.& Y.RR. 
Deferred assets. 38,324 49,576! Acc.dep.equip 7,611,368 6,781,446 
Unadjust. debits 1,090,884 1,408,416 Unadjus. accts 1,116,646 881,187 
Special deposits- 1,715 2,041 |Add’ns through 
Agts. & conduc. 105,326 196,997| income &surp 2,909,671 2,857,068 
Material & supp. 3,122,958 3,227,228 | Profit and loss.. 45,342,893 44,894,644 








Se nce cen 122,687,834 117,651,321| Total-.--.--- 122,687,834 117,651,321 


—V. 124, p. 3064. 
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GENERAL INVESTMENT NEWS. 





STEAM RAILROADS. 


Car Surplus.—Class 1 railroads on June 23 had 281,702 ourplus freight 
cars in good repair and immediately available for service, the Car Servide 
Division of the American Railway Association announced. This was an 
increase of 4,587 cars compared with June 15, at which time there were 
277,115 cars. Surplus coal cars on June 23 totaled 85,571, a decrease of 
739 within approximately a week, while surplus box cars totaled 149,694, 
an increase of 4,421 for the same period. Reports also showed 23,057 
surplus stock cars. an increase of 109 cars above the number reported on 
June 15, while surplus refrigerator cars totaled 15,486, an increase of 364 
for the same period. 

ry o3f of Freight Cars.—Freight cars in need of repair on June 15 totaled 
144, , or 6.4% of the number on line, according to reports filed by 
the carriers with the Car Service Division of the American Railway Associa- 
tion. This was a decrease of 2,564 cars under the number reported on 
June 1, at which time there were 147,449, or 6.5%. It also was a decrease 
of 23,842 cars ocmpared with the same date last year. Freight cars in 
need of heavy repair on June 15 totaled 102,614, or 4.5%, an increase 
of 362 compared with June 1, while freight cars in need of light repair 
totaled 42,271, or 1.9%, a decrease of 2,926 compared with June 1. 

Repair of Locomotives.—Class I railroads on June 15 had 9,557 locomo- 
tives in need of repair or 15.6°% of the number on line, according to reports 
filed by the carriers with the Car Service Division of the American Railway 
Association. This was an increase of 527 compared with the number in 
need of repair on June 1 at which time there were 9,030 or 14.7%. Of 
the total number of locomotives in need of repair on June 15, 5,253 or 8.6% 
were in need of classified repairs, an increase of 252 compared with June 1 
while 4,304 or 7° were in need of running repairs, an increase of 275 com- 
pared with the number in need of such repairs on June 1. Serviceable loco- 
motives in storage on June 15 totaled 6,142 compared with 6,520 on June 1. 

Matters Covered in ‘*‘Chronicle’’ July 2.—(a) Loading of revenue freight 
still above 1,000,000 cars a week, p. 21. (b) Federa! Board of Mediation 
denies higher wages to Western trainmen and conductors—tIncrease of 
74%% to yardmen.—p. 46. (c) Railroad employees on roads in South- 
eastern territory granted increased wazes.—p. 47. (d) Working azree- 
ment terminated between Brotherhood of Locomotive Engineers and 
Brotherhood of Locomotive Firemen and Engineers.—p. 47. (e) Wave 
increase to clerks, freight handlers, engineers, firemen and shop laborers 
on Canadian National Rys.—Wage demands of trainmen previously agreed 
to.—p. 47. (f) S. Davies Warfield sees railroads reaching dilemma— 
Valuation problem traffic will not bear high rates—Security holders demand 
legal return.—p. 48. 


Buffalo & Susquehanna RR. Corp.—New Officer.— 
Albert L. Smith of Edward B. Smith & Co. has been elected a Vice- 
President.—-V. 124, p. 1973. 


Chesapeake & Ohio Ry.—Option on Stock Deal Expires.— 

No decision was announced by the I.-S. C. Commission on the motion 
made by counsel for the C. & O. asking it to decide by July 1 whether it 
would be in the pubis: interest for the C. & O. to acquire 174,900 shares of 
common stock of the Pere Marquette Ry., on which it had an option from 
the New York Chicago & St. Louis Ry. at $110 a share. 

The motion was made on June 22 at the close of the hearing on the C. & O. 
application for authority to acquire stock control of the Erie and Pere 

arquette, and the Commission was urged to decide on that feature of the 
case in order to enable the C. & O. to take advantage of an option given 


it by the Nickel Plate expiring on July 1, because the market price of the 
stock has increased considerably since the option was given. O. P. Van 


Sweringen, Chairman of the board of the C. & O., offered to extend as 
often as necessary the option he had given on stock held by himself and his 
brother, M. J. Van Sweringen, Chairman of the Nickel Plate, but explained 
that because of the large minority interest in the Nickel Plate company he 
did not see how the company could make the sacrifice involved in extending 
the option on the company holdings. The directors of the company later 
voted not to extend the option. 


Norfolk Officials A pproached by Chesapeake Representatives. 
Representatives of the Chesapeake & Ohio Ry. have held informal con- 
verstations with officials of the City of Norfolk in an effort to sound out 
the opinion of the city fathers on leasing the Virginian to the C. & O. 
Norfolk is understc to be officially neutral on the question but inclined 
to favor the C. & O. if convinced that the merging of the roads would be 
best for the future of the harbor of Hampton Roads. No action has been 
taken on the matter thus far, and the proposition is not formally before 
the City Council. 
hese facts were learned yesterday in advices from the City of Norfolk, 
which so strongly opposed the leasing of the Virginian to the Norfolk & 
Western Ry. This intense opposition is believed in many quarters to have 
been instrumental! in defeating the N. & W. petition before the I.-S. C. 
Commission. 

Drawing on their past experience in railroad mergers which has thus far 
been unproductive of major results, the Van Sweringens are proceeding 
carefully in their building of a greater C. & O. system in the hope of fore- 
stalling future competition. It is well known that the Cleveland brothers 
would like to have the Virginian, which serves the leading soft coal fields 
of the country, and would be willing to pay a good price for it. They have 
recently added to their real estate holdings in both Norfolk and Newport 
News, Va., in order to improve their facilities for the loading and unloading 
of ocean-going freight in the Harbor of Hampton Roads. While not defini- 
tely known, it is generally believed that they have convinced the people of 
Norfolk that the plans they have for the building of a greater Chesapeake 
& Ohio would tend to increase the importance of this port rather than 
deminish it, which was pointed out as a possible result of the original 
Nickel Plate plan.—V. 124, p. 3767, 3347. 


Chicago Milwaukee & St. Paul Ry.—JHearing Begun.— 

Termination of the receivership of the company, which is being sought 
b interests represented by Kuhn, Loeb & Co. and the National City Co., 

ew York, was the subject of hearings begun July 6 before the I.-S. C. 
Commission. 

The question came before the Commission on application of the newly 
formed Chicago Milwaukee St. Paul & Pacific RR. to take over the proper- 
ties and obligations and refund the finances of the old road. 

Opposition to the plan of reorganization was voiced by the Bondholders’ 
Defense Committee, represented by Colonel Henry W. Anderson, who 
fought the Nickel Plate merger as counsel for minority interests an dwho 
likewise has been appearing for the minority group fighting the proposed 
unification of the Chesapeake & Ohio with the Pere Marquette and Erie 
railroads. The Bondholders’ Defense Committee, headed by Edwin C. 
Jameson of New York. is said to control some $17,000,000 in Milwaukee 
bonds.—V. 124, p. 3625, 3202. 


East & West Coast Ry.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $398,400 
pe ag papa | ona used property of the company, as of June 30 1918. 
—vVv. » p. 2517. 


Erie RR.—Equip. Trusts Offered.—Drexel & Co., Phila- 
delphia, are offering at prices to yield 4.60% for all maturi- 
ties, $6,422,000 44%4% equip. trust gold certificates, series 
“NN.” Issued under the Philadelphia plan. 


Dated July 15 1927: payable semi-annually in serial installments of 
$247,000 Jan. 15 1930 to July 15 1942, both inclusive. Denom. $1,000. 
Certificates and dividend warrants (J. & J.) payable at the office of the 
trustee, Bank of North America & Trust Co., Philadelphia. 

Issuance.—Subject to authorization by the I.-S. C. Commission. 

The certificates are to be issued in part payment for the standard railway 
equipment mentioned below. The title to the equipment is to be vested in 
the trustee and the eauipment is to be leased to Erie RR. ata rental sufficient 
to pay these certificates and the dividend warrants and other charges as 
they come due. Payment of the certificates and dividend warrants will 
be unconditionally guaranteed by Erie RR. by endorsement on the certifi- 


cates. 

The equipment subject to this trust will be as follows: 50 type 2-8-4 
freight locomotives; 30 type 0-8-0 switching locomotives; 2 100-ton oil- 
electric switching locomotives; 25 all-steel suburban passenger coaches; 
25 70-ft. steel express cars, and 4 all-steel dining cars. 





The equipment sub ect to this trust will be new (with the exception of the 
dining cars, which were constructed in Dec. 1925), and will cost at | 
Coen. a ce eee oi oOs oe) ot the cost of the equipment 
1n cash, such payment not les; than o of tl 
znd not less than 25 % of the face amount of the certificates.—V - 124. p.3767 


Erie & Pittsburgh RR.—Tenders.— 

The American Exchange Irving Trust Co., 60 Broadway, N. Y. City, 
will until July 22 receive bids for the sale to it of gen. mtge. 34% bonds 
dated July 1 1890 to an amount sufficient to absorb $35,010 at a price 
not to exceed par and interest.—V. 123, p. 322. 


Chesterfield & Lancaster RR.—Tentative Valuation.— 
The I.-S. C. Commission has Placed a tentative valuation of $335,200 
on the property of the company; as of June 30 1918.—V. 83, p. 40. 


Gilmore & Pittsburgh RR.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $3,406,000 
an he guaed, pa used property of the company, as of June 30 1917. 
—vV. » Pp. 378. 


Great Northern Pacific Ry.— Merger Application Filed 
in Northern Companies’ Unification.— 


Applications seeking authority for the unification of control of Northern 
Pacific, Great Northern and Spokane Portland & Seattle railway com- 
panies, were filed with the 1.-S. C. Commission July 8 and it is anticipated 
that hearings thereon will commence shortly after the middle of September. 
Authority is sought for the new company, formed pursuant to the unifica- 
tion plan, to acquire control of the railroads and properties of the two 
Northern companies and of the Spokane company, under leases, the forms 
of which are filed with the applications as exhibits: and further, to acquire 
control through stock ownership of the two Northern compaies, to accom- 
plish which the new company requests permission to issue sufficient shares 
of its common stock to enable it to exchange such common stock for all 
outstanding shares of the capital stocks of Northern Pacific and Great 
Northern, on a share for share basis. 

The reasons for the unification and why it will be in the public interest 
are set forth at length. It is shown that the step is a natural and logical 
outgrowth of the community of interest already long existing between the 
Northern companies; that actual economies of not less than $10,000,000 
annually will result: that credit and ability to develop the country will 
be premoted: that it will give the Northwest a railroad system comparable 
in streneth with some of the systems in the Middle West and in the South- 
west. It is claimed that ample competition will continue and that existing 
routes and channels of trade and commerce will be preserved and strength- 
ened. It is also shown that no alternative form of unification would 
be practicable or in the public interest because any alternative would 
necessitate a disruption of the long-standing community of interest, and 
the separation of one of the Northern companies from the Burlington, a 
thing impracticable and distinctly contrary to the public interest. 

The facts to support the foregoing claims are set forth as follows in the 
principai application: 

The unification of the two Northern companies is a natural and logical 
step because of the highly important community of interest which for 
many years has existed between them, resulting from their ownership in 
equal amounts of over 97% of the stock of the Burlington and of all the 
stock of the Spokane Portland & Seattle, and in this connection attention 
is called to the extent to which the respective stocks of the Northern com- 
panies themselves are commonly owned, and it is pointed out that on a 
date shortly before the unification plan was announced, approximately 
13,5923 persons were stockholders of both the Northern companies and 
owned approximately 63% of Northern Pacific stock and approximately 
59% of Great Northern stock. 

Greatly improved service is anticipated, and economies of at least $10,- 
000,000 annually are estimated to result from the unified operation of the 
various properties involved, arising principaliy from the possibility of the 
use of routes with shorter distances, easier grades, more available fuel, 
greater density of traffic and other factors making for the movement of 
traffic in shorter time and larger train loads, or for economies in other 
ways: and arising also from improvements in service and economies through 
joint use of the available car supply, savings through purchases in larger 
quantities, reduction of stores and stocks, unified advertising and solicita- 
tion, avoidance of interline accounting and repairs and many other factors 
which are enumerated and all of which are stated to be illustrative merely, 
there being many other economies and improvements in service which it is 
anticipated will undoubtedly result from actual operation under unification. 

The further extension and development of these properties and the 
development of the territory they serve will be promoted through the 
increased ability of the new company to obtain large amounts of capital 
upon more favorable terms as a result of the foregoing economies, and be- 
cause less capital will be absorbed in the duplication of improvements than 
in the past, and also because of greater stability of revenues due to greater 
traffic diversity and wide tributary territory. 

The unification is urged as a first step in improving the situation as to 

railroad earnings in the Northwestern Rate Region. It is shown that 
since the War the net earnings of railroads in other rate regions have been 
more favorable, due to greater increases in freight rates in the Eastern 
District and to large increases in freight tonnage in other regions of the 
Western District and in the Southern District, while there has been no 
corresponding increase in either of these factors in the case of the lines of 
the Northwestern region. With no assurance of relief in the near future 
either through an increase in tonnage or increases in rates sufficient to 
correct this situation, it is urged that the unification proposed offers an 
immediate avenue to the increase in net earnings so necessary to enable 
these lines to give the Northwestern territory the benefit of improved service 
— will come through reduction of operating costs and improvement of 
credit. 
The application stresses the desirability of a strong railway system com- 
parable in its command of traffic and financial strength with the highly 
prosperous and efficient systems serving the middle and Southwestern trans- 
continental! territories and the producing sections of the South, to the end 
that the Northwest may continue to receive the efficient railroad service 
and development of its transportation facilities necessary to fulfill the 
possibilities of growth inherent in the territory and to hold its own in com- 
petition with other sections of the West. 

On the subject of competition, it is pointed out that the lines of the 
Northern companies serve distinct local territories, the Great Northern 
reaching principally the Northern sections of the northern tier of States 
west of Minnesota, and the Northern Pacific reaching the southern sections 
of that tier of States, and that as a result the actual competition between 
these companies is relatively small except at important terminals which 
now enjoy and will continue to enjoy ample competitive service from 
other lines and routes aiveney available. Not only is there other com- 
petition at all important termini but this is the case at all points common 
to the two Northern companies with very few exceptions. The Chicazo, 
Milwaukee & St. Paul, the great Canadian systems, the Union Pacific, 
will all continue to furnish adequate competition and wil] also promote, 
even at non-competitive points, a competitive standard of service. It is 
stated that as a matter of fact less than 6% of the total population of all 
competitive communities on the lines of the two Northern companies is 
served soiely by these two companies, and less than 2% of the total tonnage 
of these two companies is exclusively competitive between them. 

The decisions in the Northern Securities case and in the Pearsall case, 
both decided long before the passage of the Transportation Act of 1920, 
are distinguished from the present situation since Section 5 of the Trans- 
portation Act of 1920 was enacted for the purpose of allowing, with the 
permission and under the control of the Commission, combinations which 
would otherwise be in violation of the Sherman Law, where the Inter-State 
Commerce Commission finds such combinations in the public interest, 
and paragraph 8 of Section 5 relieves in any such situation from the dis- 
abilities of the Sherman Act or of any State statutes. 

The application points out that no established routes and channels of 
trade and commerce will be disrupted or interfered with by the unification, 
but, on the contrary, that the long-established and beneficial reciprocal 

sreferment between the Northern companies on the one hand, and the 
3urlington and Spokane Portland & Seattle on the other, and the routes 
and channels of trade which have been established through these long- 
standing relationships will be fully preserved by the unification, and that 
these routes and channels will be definitely improved through unified in- 
stead of dual direction of the Burlington and of the Spokane companies. 
It is shown that the single control of the Burlington and of the Spokane 
Portland & Seattle instead of the present dual contro! of those companies, 
will promote certainty in adopting and carrying out development policies 
of interest to their respective territories. 

In concluding its statement of the reasons why the proposed unification 
is in the public interest, the application declres that any alternative unift- 
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cation of the lines in the Northwestern region, by which the Burlington 
would separated from either of the Northern lines, would effect a dis- 
ruption of railroad strength and credit which would result in serious public 

ury. In support of this contention the large expenditures which have 
been made over the long period of the Northern companies’ control of the 
Burlington to establish connections and routes to handle the reciproeal 
interchange of traffic between these lines, the resulting growth of a larce 
and most extensive interchange of traffic between these companies and the 
consequent interdependence, on the one hand, of the Burlington on traffic 
received from each Northern company, and, on the other hand, of the 
Northern companies on traffic received from the Burlington, and the serious 
impairment of the earnings of the Burlington and of either Northern com- 
pany which would follow the separation of the Burlingtom from that com- 
pany, are all brought out and emphasized. The difficulties of any such 
separation are intensified yd the fact that the properties of the Burlington 
have been built into the financial! structure of the Northern companies 
through the ye of the Burlington stock under the system mortgages 
of both Northern companies. As a result, it is stated that the practical 
proprietorship of the Northern companies in respect of the Burlington com- 
pany and the Spokane company precludes any treatment of the situation 
to realize the benefits of unification or to incraese the advantages of the 
public beyond those already enjoyed, other than the completion of the 
existing community of interest between the Northern companies by a unifi- 
cation such as the one proposed.—V. 124, p. 3767. 


Johnstown & Stony Creek RR.—Final Valvation.- 
The I.-S. C. Commission has placed a final valuation of $199,554 on the 
property of the company as of June 30 1918.—V. 123, p. 2892. 


Long Fork Ry.—Tentative Valuation.— 

The 1.-S. C. Commission has placed a tenative valuation of $2.610,000 
08 Pe ganed ne used properties of the company, as of June 30 1918. 
—vV. , Pp. 86. 


Louisiana Ry. & Navigation Co.—Notes.— 

Upon supplemental application the I.-S. C. Commission on June 22 
granted authority (1) to issue from time to time not exceeding $525,000 
of promissory notes, bearing interest or to be discounted at a rate not 
exceeding 6%, in renewal of a like amount of promissory notes now out- 
standing, and (2) to renew or extend the renewal notes from time to time, 
the last renewa] to mature not later than Dec. 31 1929.—V. 124, p. 639. 


Macon Dublin & Savannah RR.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $2,209,300 
on the property of the company as of June 39 1918.—V. 118, p. 1392. 


New York Central RR.—To Equip Entire Line to Chicago 
with Train Control.— 


Announcement was made from the executive offices of the company 
on June 27 that contracts have been siened which will provide for the 
installation of a complete system of train control on its line between New 
York and Chicago. The stretches between New York and Albany, Syra- 
cuse and Buffalo and Cleveland and Chicago are not now so protected, but 
will be when the work under the new contract is completed, and the entire 
line of the New York Central, not only from New York to Chicago, but 
from Boston to Chicago, will then be covered by train control, as the 
Boston & Albany is already fully equi>pe’. 

The new contracts will cover a mileage of 673 road miles and 2,142 
miles of track aad, in addition to the number of locomotives already 
equipped, 546 locomotives and 326 multiple unit cars will be equipped. 

The line of the Michigan Central is already provided with the same 
system between Petroit and Chicago, and installations are in operation 
upon portions of the line of the Big Four and the Pittsburch & Lake Frie. 

These installations have been in operation since July of last year. as has 
the installation upon the Boston & Albany and upon the line of the New 
York Central between Albany and Syracuse and between Buffalo and 
Cleveland, and the management of the New York Central has decided to 
complete the equipment of its whole line to Chicago. It is probable that 
the full installation will be in service before winter, as the work will be 
pushed with that end in view.—V. 125, p. 91. 


Northern RR. Co. of New Jersey—-Bonds Authorized. 
The I.-S. C. Commission on June 21 authorized the company to issue 
$707,000 general mortgage 44%% gold bonds to be sold at not less than 
92% and int., with payment of a commission of 2%, the proceeds to be 
used to retire certain bonds. The Erie RR. has been authorized to assume 
obligation and liability, as lessee, in respect of the payment of int. on such 
nds. The report of the Commission says in part: 

“Pursuant to the authority conferred by the lease the Erie proposes to 
enter into an agreement with Drexel & Co., of Philadelpha, Pa., to pur- 
chase or procure purchasers of the bonds at 92% and int. and to pay that 
company a commission of 2% for their services. It is reprenented that 
Drexel & Co. will not obtain from the sale of the bonds any amount in 
excess of the purchase price paid by them. On the basis stated the annual 
cost to the Northern will be approximately 4.99%. The proceeds will be 
used toward paying the mortgage bonds maturing on July 1 1927, and any 
deficiency in the sum required for that purpose will be provided by the 
Erie.’’"—V. 124, p. 3768. 


Panhandle & Santa Fe Ry.—Construction of Line.— 

The I.-S. C. Commission on June 23 issued a certificate authorizing the 
company to construct a line of railroad from a connection with a line of 
the company at White Deer, in Carson County, thence north and north- 
west to a point in or near survev 4, T. C. Ry. Co., Block M 21, in Hutchin- 
son County, a distance of 21 miles, all in the State of Texas.—V. 124,p.2117. 


Pennsylvania RR.— Stock Listed.— 

On recommendation of the Committee on Stock List, approved by the 
Governing Committee June 22 1927, there have been placed on the Boston 
Stock Exchange list 9,985,314 shares (par $50) capital stock, 

Transfer agen's: the First National Bank, Boston, Mass., A. P. Thruel- 
sen, New York, N. Y., J. Taney Willcox, Philadelphia, Pa., and Midland 
Bank, Ltd., London, Eng. 

Registrars: Old Colony Trust Co., Boston, Mass., American Exchange 
Irving Trust Co., New York, Girard Trust Co., Philadelphia, Pa., and 
Midland Bank Executor & Trustee Co., Ltd., London, Eng. 


No. of Stockholders Increase.— 

The number of stockholders showed an increase of 143 during the month 
of May bringing the total on June 1 to 141,888. This total also compares 
with 141,586 on June 1 1926, an increase of 302. The average holdings on 
June 1 was 70.37 shares which compares with 70.44 shares on May 1 and 
with 70.52 on June 1 1926. Foreign holdings totaled 3.68%, an increase 
of 0.07% over last year.—V. 125, p. 91. 


Philadelphia Belt Line RR.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $265,500 on 
= gopee and used property of the company, as of June 30 1918.—V. 114, 
p. 2360. 


St. Louis & Illinois Belt Ry.— Tentative Valuation.— 

The [.-S. C. Commission has placed a tentative valuation of $170.000 on 
a me and used property of the company as of June 30 1918.—V. 120, 
p. 1323. 


St. Louis Troy & Eastern RR.— Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $1.469,788 
on the property of the company, as of June 30 1918.—V. 120, p. 1323. 


Sandy Valley & Elkhorn Ry.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $4,650,000 
5 ges = and used property of the company, as of June 30 1918.—V. 
» DP. « ° 


Southern Pacific Co.—Trustee.— 
The National Bank of Commerce in New York has been appointed 


trustee for an issue of $100,000,000 of Oregon Lines Ist mtge. bonds.— 
V. 125, p. 92. 


South Omaha Terminal Rv.— Acquisition of Line.— 

The I.-S. C. Commission on June 22 issued a certificate authorizing the 
company to acquire and operate a line of railroad and appurtenant railway 
facilities (excluding land) in Douglas County, Neb.. now owned and 
operated by the Union Stock Yards Co. of Omaha (Ltd.). 








——— 


Authority was also granted the company toissue $1,650,000 of capital 
pes. per $100) 16,493 shares to be delivered to the Union Stock Yards 
of O (Ltd.) in payment for certain railroad properties, and 7 to 
be sold for cash at par. 


Trans Florida Central RR.—Stock.— 

The 1.-S. C. Commission on June 22 authorized the company to issue 
1,500 shares of common stock of no par value. to be delivered to the Am- 
montase Products Corp. in payment for property designated as the Fells- 
mere 3 

The report of the Commission says in part: 

‘The applicant was incorp. in Florida on Feb. 18 1924. with an authorized 
common stock of 10.000 shares of no par value, all of which has heretofore 
been issued without authority, but has been recalled and canceled. It was 
organized for the purpose of acquiring a line of railroad designated as the 
Fellsmere RR.. formerly owned by the Fellsmere Farms Co., but acquired 
in 1923 by the Standard Agricultural Chemical Corp., the name of which 
has since been changed to the Ammoniate Products Corp. The line is 
approximately 10 miles in length, extending from Sebastian to Fellsmere, 
both in Indian River County, Fla. The applicant proposes to issue 9,000 
shares of its stock to the Ammoniate Products Corp. in payment for the 
property to be acquired. It also proposes to issue 1,000 shares of the stock 
to the incorporators at a nominal purchase price for the purpose of comply- 
ing with the laws of Florida, which —_ incorporators to subscribe to 
10% of the capital stock.—V. 124, p. 2744. 


Washington Run RR. (of Pa.).—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $271,000 on the 
total owned and used property of the company, as of June 30 1918.—V. 
123, p. 3035. 


Western Maryland Ry.—Bonds.— 

The I.-S. C. Commission on June 22 authorized the company to procure 
the authentication and delivery of $1,281,000 of first and refunding mort- 
gage 5% bonds.—V. 125, p. 92. 


Wharton & Northern RR.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $632,000 on 
the owned and used property of the company, as of June 30 1919.—V. 
119, p. 1954. 


PUBLIC UTILITIES. 
Adirondack Power & Light Corp.—Ponds Called.— 


The corporation has called for redemption on Sept. 1, at 106% and int., 
all of its outstanding Ist & ref. mtge. gold bonds, series of 6s, due 1950 in 
the amount of $14,346,000. Payment will be made at the Guaranty Trust 
Co., 140 Broadway, N. Y. City.—V. 124, p. 2904. 


American Light & Traction Co.—2% Common Div.— 
The directors have declared a cash dividend of 2% on the common stock, 
ayable Aug. 1 to holders of record July 15. This action of the directors 
- the first taken with respect to dividends since the 50% stock dividend 
on the common was paid June 30 last. This continues the cash dividend 
rate paid on the stock prior to the stock dividend and is equivalent to $12 
per share per annum on the old common stock (see V. 124. p. 2117). The 
stock dividend carries the cash dividend of $2 just declared for the current 
quarter.—V. 124, p. 3494. 


American Public Service Co.—Transfer of Properties.— 

The East Texas and Oklahoma properties of this company have been 
transferred to affiliated companies occupying adjacent territories. The 
Public Service Co. of Oklahoma has taken over the properties of the Okla- 
homa Power Co., and the properties of the East Texas Public Service Co. 
and other subsidiaries in East Texas have been taken over by the South- 
western Gas & Electric Ce. 

The outstanding capital obligations of the American company have been 
reduced by the retirement of the entire funded debt, which was called for 
redemption on June 1. é 

Following closely upon the new oil developments in West Texas, the 
company’s principal subsidiary, the West Texas Utilities Co., has com- 
pleted extensive facilities to provide electric service to this area. The 
territory thus added to the West Texas Utilities Co.'s field of operations 
embraces the 5 counties of Irion, Reagan, Upton, Crane and Crockett. 

More than 150 miles of high tension transmission lines will be included in 
the project, together with large additions to power gernerating equipment 
in this territory. The first hundred miles were completed early in June, 
enabling the company to start electric service in the new fields with 15,000 
h.p. available. 

Among the West Texas towns which will be served by these facilities are 
Mertzon, Sherwood, Barnhart, Big Lake, Best, Santa Rita, Rankin, 
McCamey, Crossett and Ozona. Southwest from San Angelo, where work 
is already well forward in the enlargement of electric generating facilities, 
a modern H-frame transmission line has been constructed to reach these 
towns and the oil fields in their vicinity. 

Power supply for the new extensions will.come from the new San Angelo 
generating station and from the Abilene station, two large sources of power 
supply included in the generating and transmission system now operated by 
the West Texas Utilities Co., which now serves 70 West Texas towns an 
cities and has in operation approximately 1,000 miles of high tension trans- 
mission lines, extending as far north as Quanah, south to Junction and Ma- 
son, east to Cisco and west to the Rotan-Spur district. 

At McCamey the West Texas Utilities Co. is installing a stand-by auxi- 
liary generating station operated by Diesel engines, which will be used to 
keep voltages up on the outlying ends of the line. From the McCamey 
substation transmission lines will radiate in all directions to serve com- 
munities and oil fields, including the big World pool in Crockett county and 
the Yates pool in Pecos county. From Barnhart south a line already is 
under construction to serve the city of Ozona in Crockett county.—V. 124, 
p. 2276. 


American States Securities Corp. (& Controlled Cos.). 
Results for 12 Months Ended— May 31°27. Apr. 30°27. 
Gross earnings, all sources eee FR yy 4,393,156 
Operating expenses, incl. maint. & general taxes._ 2,638,705 2,599,008 











Re os hn dk ie he a tlt be ee $1,847.165 $1,794.148 
Annual interest on funded debt (sub. companies).__ 774,400 774,400 
EE eee eee $1,.072.765 $1,019.748 
Dividends on subsidiary company pref. stocks_.__. 526.247 522.503 
Balance avail. (Am. States Sec. Corp & forres.) $546.51 


8 $497 .245 

Interest charges (American States Secur. Corp.)-- 2,295 2,079 

Balance avail. for reserves, Fed'l taxes & surplus. $544,223 $495.166 

Note.—Above earnings statement is before acquisition of Jacksonville 

Gas Co. and neither the gross nor net earnings reflect any earnings from 
this property. Compare V. 124, p. 3627. 





American Superpower Corp.—Farnings.— 
12 Months Ended— Apr. 30°27. Dec. 31 '26. 











Income from interest and dividends___._________ $2,224,494 $1,984,261 
Income from special profits, commissions, &c-_ ~~ _ 1,243 862 1,823 ,692 
i: ccna deca kde we ich ommemeommacand $3,468,357 $3,807,953 
SE Se eae RE ea eee 27 ,A8R 24,971 
Taxes, including reserve for income tax__._____-_- 170,374 254,824 
Balance applicable to dividends______._______- $3,269,995 $3,528,159 
Dividends: On 1st pref. stk. at ann. rate of $6 a sh_ 547.050 507.050 
On partic. pref. stock (par $25) at ann. rate of 8% 461,395 415,860 
Balance available for common stock.._..------ $2,261,550 $2,605,249 
—V. 124, p. 3065. 


American Water Works & Electric Co., Inc. (of Del.). 
—Preferred Stock Offered —W.C. Langley & Co. are offering 
at $99 per share and dividend, 200,000 shares, $6 series, first 
preferred stock, cumulative. 


Dividends payable Q.-J. Preferred as to dividends and assets over”the 
ommon stock. The $6 series, first preferred stock, is of no par value, and 
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is redeemable as a whole or in part, at the 
days’ notice, at $110 per share and dividends. 
Trust Co., New York; registrar, Guaranty Trust Co. of New York. Under 
tho prenene Federal income tax law (Revenue Act of 1926) dividends on this 
are exempt from the normal tax and are entirely exempt from all 
Federal income taxes when held by an individual] whose net income is 
$10,000 or less. Dividends when received by corporations are entirely 
exempt from all Federal income taxes. Company agrees to refund, upon 
proper application within 30 days after payment, the Penn. personal prop- 
erty tax, not exceeding 4 mills per annum, or the Maryland securities tax, 
not exceeding 4% mills per annum, or the Mass. income tax not exceeding 
6% per annum on dividends derived from this $6 series, first preferred stock. 

Data from Letter of H. Hobart Porter, President of the Company. 

Company .—Incorporated in Delaware. Will control one of the largest 
groups of public utility properties in the United States. The electric power 
and light and transportation companies serve about 950 communities in the 
| ae industrial area in western Pennsylvania adjacent to Pittsburgh, and 

northern West Virginia, northern Virginia, central and western Mary- 
land, and eastern Ohio. The water companies serve over 140 communities 
throughout the United States. The population in these territories is in 
excess of 3,500,000. 

Purpose.—This first pref. stock is being issued to provide for the redemp- 
tion of the 7% first pref. stock of American Water Works & Electric Co., 
Inc. (of Va.), all of whose pro ies the company is acquiring, and for 
certain other acquisitions and for other corporate purposes. 

Consolidated Income for 12 Months Ended May 31 1927 


[Of companies to be acquired or controlled. 
ee eee ee $46,844,292 


ion of the company, on 30 
nsfer mt, 


Operating expenses, maintenance and taxes____________----_- 24,204,498 
a a i gt $22,639,794 
Interest and dividends on subsidiary securities held vy the 
public, and other prior charges. .....................-..- 13,023,938 
Interest and amortization of discount of American Water Works 
RSS Sa eee i aa tae 1,161,754 


Reserved for renewals and replacements____________________ 3,434,873 


Balance applicable to Amer. W. W. & El. Co., Inc., pref. stk. $5,019,229 
Annual dividend requirement on preferred stock (this issue)... $1,200,000 

The balance of $5,019,229, which is after reserves for renewals and re- 
Placements, as shown above, is equal to over $25 a share, or over four times 
the annual dividend requirement on this issue of 200,000 shares of $6 series 
first preferred stock. 

Capitalization Outstanding (upon Completion of Preset Financing) . 
I a a ee es $20,571,500 
$6 series, first preferred stock (no par value) 00,000 shs. 
Common stock (no par value) ms 1,328,219 shs. 

See Atlantic County Water Co. of N. J. above.—V. 125, p. 92. 


Associated Gas & Electric Co.— New Developments.— 

In order to derive the fullest benefits of group management, which has 
featured the development of public utility service in the last few years 
and been largely responsible for numerous economies and reduced costs, 
stockholders active in the management of the Associated Gas & Electric 
System have organized a new group in the form of a voluntary association, 
called the New England Gas & Electric Association. This association, 
formed under the Massachusetts laws, has been given a separate and dis- 
tinct financial set-up, and has acquired stocks of the Cambridge Electric 
Light Co., Cambridge Gas Light Co. and the Worcester Gas Light Co. 
It has also acquired or is in process of acquiring the Cape & Vineyard 
Electric Co. and the Portsmouth Power Co., both of which for some time 
have been a part of the Associated System. 

According to H. C. Hopson, Vice-President and Treasurer of the Asso- 
ciated Gas & Electric Co., in a letter to the stockholders of the Associated 
System containing che announcement, the benefits of such group manage- 
ment should ultimately prove substantial, both from the standpoint of the 
properties and their customers. Total revenues of the two Cambridge 
and the Worcester properties amount to approximately $5,500,000. If 
added to the gross of the Associated System for the full calendar year 
1927, which will probably amount to $34,500,000, this will result in a 
combined total of $40,000,000. 

Savings in purchases alone, considering the aggregate purchasing power 
of Associated System, should amount to considerable, perhaps as high as 
10°. In addition, says Mr. Hopson, there should also be substantial 
savings in connection with construction, engineering, blanket insurance, 
new business campaigns and studies, &c., all of which are ultimately 
reflected in the operating costs of the individual properties. 

The letter contains the information that an investment trust, holding 
the better grade public utility securities, is in process of consummation 
which may be open to Associated security holders. There has also been 
formed for the employees a stock savings and investment plan which is 
proving unusually successful. 

It is stated that earnings for the year 1927 applicable to all classes of 
securities of the Associated company will probably be larger than for any 
previous year. 

s Electric Output, &c.—F¥or the year ended April 30 1927 the Associated 
a 


ystem made an average gain in electric output for all properties of 12.1% 
ve the output for the year ended April 30 1926. 

The consolidated net earnings have made a succession of new records as 

will be noted from the increasing amount of net earnings (before deprecia- 

tion) , applicable to class ‘‘A’’ stock, for the 12 month periods ended with the 

months shown below: 


1927. 1926. 1925. 
sce ca kien hha aba meaialees $3,837,732 $2,896,423 $1,201,449 
I oe a ei wei icin oma aie eee 3,867,758 3,080,598 1,163,27 
engi ace widen eee Calne 3,867,158 3,259,359 1,282,140 
a ha a RE usw wee we 3,878,749 3,485,918 1,298,808 
Ct bt ec Sten enanhheds tenes aten pene 3,511,423 1,322,825 
Dt... Accor chee ne eee es eee ek wana 3,520,835 1,375,738 
No. os ae ono diab oh te GP eee de Sh hw Re manne 3,698 ,370 1,385,101 
ti ie sinh ehh RRA a hehe 6 uaea te 3,810,952 1,590,028 
REET LE EAE ALLIES EEA AE SER 3 864,17! 1,650,594 
ER Ral a a ay Se 3,829,599 2,059.57 
RS aa il a cea pial ba awe eae mea 3,818,319 2,330,216 
Ss ck cbennenckedbhendaenseawaenarene 3,838 ,787 2,539,607 


The annual earnings applicable to class ‘‘A’’ stock have increased from 
$3,485,918 for the 12 months ended April 30 1926, to $3,878,749 for 12 
months ended April 30 1927, a net increase of $392,831. The allowance 
for depreciation for the year ended April 30 1927 was $1,684,569, leaving 
$2,194.180 available for the . class ‘‘A’’ dividend of $2 per share, 
aggregating $726,649 or over 3 times the amount required. 


Consolidated Statement of Earnings and Expenses of Properties Since Dates of 














Acquisition. 
Increase 

12 Months Ended May 31— 1927. 1926. Amount. o/s 
Gross earnings & other income__ $31,831,775 $26,602,802 $5,228,973 20 
Oper. exp., maint., all taxes, &c. 17,163,967 15,433,902 1,730,065 1l 

Net earnings............-- $14,667,808 $11,168,900 $3,498,908 31 
Pref. divs. of sub. and affiliated 

companies and all interest_._._ 8,231,756 6,555 ,246 1,676,510 26 

PTT $6,436,052 $4,613,654 $1,822,398 39 
Preferred divs. paid or accrued_ 2,466,476 1,102,231 1,364,245 124 

Balance________-----------. $3,969,576 $3,511,423 $458,153 13 
Prov. for replace’ts & renewals_ 1,710,891 1,462,640 248,251 17 

er eT ee . $2,258,685 $2.048,783 $209 902 10 
Class A priority divs. ($2 per sh) 749,940 558,861 201,079 36 

Bal. for class A partic., class B 

and com. divs., and surplus_-_, $1,498.745 $1,489,922 $8,823 1 


Permanent 514% Convertible Gold Debentures Ready.— 

The New York Trust Co. is now prepared to exchange permanent 51% “ 
convertible gold debentures, due 1977, for outstanding temporary bonds, 
(For offering, see V. 1.4, p. 919.)—V. 124, D. 3627. 

American Water Works & Electric Co., Inc. (Va.).— 

President H. Hobart Porter, June 28, in a letter to the holders of 7% 
cumulative Ist preferred stock, says: | : 

‘Due to the number of inquiries received from its preferred stockholders 
regarding their liability for Federal income tax in event they accept the 





alternative offer contained in the company’s letter of June 16 (V. 124, 
Pp. 3769) the company has obtained an opinion from its counsel and 
are ad :—Since the ao contemplates that the rein ted company 
shall exchange its new $6 Ist pref. stock, the transaction will be an exchange 
of securities in a reorganizacion within the meaning of the Federal Revenue 
Act of 1926, and the sane pret on the transaction, if any, will not exceed 
the amount of cash received with the exchange. hermore, if the old 
stock has been held for more than two years the stockholder may take 
advantage of the capital gain provisions of. the law. 

If the alternative offer is not availed of stockholders will be liable for a 
tax on the full amount of any profit that may accrue to them through the 


receipt of the redemption price of $110 share for the 7% cumul..1st pref. 
stock.—V. 125, p. 92. . sta ™ 


Atlantic County Water Co. of N. J.—Control.— 

The New Jersey P. U. Commission has authorized this company and the 
Monmouth Consolidated Water Co. to make book transfers of a ority 
f -— mods 62 the American Water Works & Electric Co., Inc. (of Del.).— 

P .?p. : 


Bell Telephone Co. of Pa.—New Construction.— 
The directors have appropriated $3,124,164 for new construction, making 


a total appropriation of $14,061,914 for this purpose thus far in the current 
year 124, p. 3350. 


Bloomington & Normal Ry. & Light Co. 
Notice is given to the holders of the Ist & cen. mtze. 5% bonds that 
funds have been deposited with the Illinois Merchants Trust Co., trustee, 
Chi-ago, Ill., which are available for the purchase of said bonds and that 
offers therefor will be received by the trustee until July 22.—V. 123, p. 205. 


California Railway & Power 
92 


Tenders .—— 





Co.—Earnings.— 








Calendar Years— 926. 1925. 1924. 1923. 
Total income--..------- $64,776 $69,720 $33,092 $2,486 
Net inc.aft.exp.,tax, &c_ $53 662 $51,319 $18,040 def$8 ,999 
Previous surplus______- 61,007 9,689 def8 351 15,648 

Total surplus_______- $114,669 $61,008 $9,689 $6,649 
Sees Gr eee. ewenen . Geuets  “sattnew Dr .15,000 
Profit and loss,surplus_. $114,669 $61,008 $9,689 def$8,351 
—V. 122, p. 3080. 


Cambridge Electric Light Co.—Control.— 


See Associated Gas & Electric Co. above.—V. 124, p. 2426. 


Cambridge Gas Light Co.—Control.— 
See Associated Gas & Electric Co. above.—V. 124. p. 2586. 


Cape May (N. J.) Illuminating Co.—Receiver.— 


Vice-Chancellor Leaming of Camden June 30 named J. Spicer Leaming 
of Cape May, receiver. 


Cape & Vineyard Electric Co.—New Control.— 
See Associated Gas & Electric Co. above..—V. 124, p. 1218. 


Carolina Power & Light Co.—New Financing .— 

W.C. Langley & Co. have purchased $10,000,000 Ist & ref. mtge. gold 
bonds, 5% series of 1956. These bonds will be offered shortly by a group 
headed by W. C. Langley & Co., including Bonbright & Co., Inc., and 
Old Colony Corp. 

Company supplies directly or indirectly electric power and light service 
in 157 communities in North Carolina and South Carolina, including 
Raleigh and Asheville. One of the most notable developments in recent 
years in the South has been the remarkable expansion of industrial activi- 
ties. This movement has been particularly noticeable in the territory 
served. In order to meet the increasing demand for electrical energy for 
power and light as a result of these activities, the company has under 
construction two new hydro-electric developments, aggregating 129,000 k.w. 

The proceeds from the sale of the bond issue will reimburse the company 
for additions to the property and place the company in funds for carrying 
on its extensive construction program. Funds are also secured by the 
company for the carrying on of its operations through the sale of preferred 
stock through customer ownership. Company has outstanding over $16,- 
000.000 of preferred stock of which over $5,600,000 is held by 4,600 stock- 
holders in the territory served. 

The Carolina Power & Light Co. is one of the Electric Bond & Share 
Co. group.—V. 123, p. 1631, 1381. 


Central Counties Gas Co. (Calif.).—Proposed Merger.— 
See Southern California Gas Co. below.—V. 119, p. 2178. 


Central Maine Power Co.—‘Stock Authorized. — 

The Maine P. U. Commission has authorized the company to issue at 
not less than par $90,000 of 7% preferred stock and $60,000 of common 
stock, the proceeds to be used for working capital.—V. 121, p. 919. 


Central Power Co. (Del.).—To Refund Bonds, &c.— 

The company hasapplied tothe Nebraska Ry. Comm. for authority to 
issue $3377 800 of 5% bonds, the proceeds to be used in retiring $2,569,000 
of 6% bonds and paying $1,179.000 for the ony og | purchased water, 
gas and electric plant of the Nebraska City Water & Licht Co. The re- 
mainder is to be used for extensions and betterments.—V. 124, p. 2905. 


Chicago City Ry.—J/nterest Payment.— 

The Chicago City * 4 and Calumet & South Chicago Ry. have deposited 
with the First Trust Savings Bank, trustee, funds for the payment on 
Aug. 1 1927, of interest for the preceding 6 months period on the first mtge. 

% gold bonds of both companies. 

As no coupons representing such interest are attached to the bonds it 
will be necessary that such bonds be presented to one of the following: 
First Trust & Savings Bank. 33 So. Clark St., Chicago, Ill.; Bankers 
Trust Co., 16 Wall St., New York, N. Y.; Mercantile Trust & Deposit Co., 
200 E. Redwood St., Baltimore, Md., for endorsement thereon of such 
interest payment. The bonds must be accompanied by proper k 2deral 
income tax ownership certificates. ? 

Certificates of deposit representing bonds deposited with the protective 
committees should not be presented. Interest on usch bonds will be paid 
to the committees and checks will be sent by them or their agent to registered 
holders of certificates of deposit witHout the surrender of the certificates. 
—V. 124, p. 3206. 


Cities Service Power & Light Co. —Listing.— 

The Boston Stock Exchange has approved the listing of receipts of 
Central Union Trust Co. of New York representing 75,000 shares of the 
company’s $6 dividend cumulative preferred stock (see V. 124, p. 3494). 

There have been added to the list $5,000,000 20-year secured sinking fund 
gold bonds, series A, due Nov. 1 1944. making $25,000,000 of such issue of 
bonds which have been authorized for the list. Of this amount, however, 
$1,187,500 have, to Jan. 14 1927, been retired through the operationsof the 
sinking fund, making the present outstanding amount $23,812,500.—V. 124, 
p. 3206, 3494. 


Coast Valleys Gas & Electric Co.—-Control.— 


See Pacific Gas & Electric Co. below.—V. 124, p. 3494. 


Community Power & Light Co.—/nitial Common Div.— 

The directors have declared an initial cash dividend of 75 cents per share 
on the common stock. payable Aug. 1 te holders of record July 21. It was 
stated the cash dividend does not establish a precedent as it has not been 
decided whether $3 cash will be the future basis or whether both cash and 
stock will be paid. 

The directors also declared the recular quarterly dividend of $1.75 per 
share on the first preferred and $2 per share on the second preferred stock 


' The first preferred dividend is payable Aug. 1 to helders of record July 21, 


and the second preferred dividend Sept. 1 to holders of record Aug. 22.— 


| V. 124, p. 1977. 


Commonwealth Water Co. (N. J.).—-To Issue Bonds.— 


To obtain additional funds with which to develop a surface water suppl 
at Canoe Brook, N. J., the company has applied to the New Jersey P. U. 
Commission for approval of $500,000 additional 30-year 5% bonds to be 
sold at not less than 90. The need for a surface supply resulted from the 
opposition of East Orange to the company’s sinking additional wells in the 
section in which East Orange has its wells. 
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The company now has $2,310,000 in bonds outstanding and $1,000,000 
in stock. The additional bonds, if approves. will give the company a ratio 
ef 74% in bonds and 26% in stock. Its claimed value is $4,111,000. Gross 
earnings 


for the year ending April 30 wore $310,564.—-V. 122, p. 3604. 


Connecticut Light & Power Co.— Bonds Called.— 

The company has called for payment Aug. 1 at 107% and int. $58,000 
lst & ref. mtge. 54% 8. f. gold bonds, series B, dated Feb. 1 1924. ry 
ment will be made at the Bankers Trust Co., trustee, 16 Wall St., N. Y. 
City.—V. 124, p. 1819. 

Consolidated Gas, Elec. Lt. & Pow. Co. of Balt.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will receive 
bids on or before Aug. 1 for the sale to it of Ist ref. mtge. sinking fund 
gold bonds (series A, E and F) for the sinking fund. The prices at which 
any bonds are offered should not exceed the following prices of the respective 


series: Series A, 1074%%; series E, 107%%;: series F, 105%.—V. 125, p. 
93; V. 124, p. 3627. 


Copenhagen Telephone Co. —farnings.— 


*Results for Year Ended Dec. 31 1926. 
Gross revenues- -- ace : hina 
Salaries - - - — 

General expenses - - - 


Maintenance _ _ -- : ae ~ e 042,076 

re ee ee le OS OR TERE BUNNED. boo cc coc scccwcontcocncsce 13,5° 
Depreciation —~ = Ai oe, A ee eee -- 1,264,300 
Income taxes (State and municipal)_......-.----- 132.777 
I at eS eee RESIS EL 422,910 
POGPGNS OIE GOURIERIIOUE. 4cccccccccccecccccccs e 229,554 
Ene ae a a a ee $1,637,515 

*Condensed Balance Sheet Dec. 31 1926. 
Assets— | Liabilities 

Plant - -- ow ._. $29,950,466 Capital stock $13,400,000 
Real estate_._._._...-.. 2,786,342) Funded debt 6,549,577 
Materials & supplies.._.. 1,238,791) Real estate mortgages 571.549 
Investments in bonds. _- 58,646 | Reserve for deprec'n 8,242,239 
Cash on hand & in banks. 1,593,697)| Reserve fund . 2,948,090 
Accounts receivable..... 1,066,427 | Reserve for renewals 455,600 
Divs. due to shareholders 737 000 
| Directors’ fees___-- 13,400 
Pension fund : . 2,326,128 
——_——-_——— | Accounts payable- -- - _-_- 726,438 
Total (each side) _____ $36,694,368 | Oth. res'ves, incl. taxes __ 733,437 
* Converted from kroner to dollars at parity of exchange.—V. 122, p. 212. 


Detroit United Ry.— Buses Replace Rail Service.— 

A recent dispatch from Detroit stated that this company would on 
July 6 abandon service on its interurban line north of Romeo and running 
through Almont to Imlay City, Mich. The rail service was to be replaced 
by bus service, with four round trips daily, buses being operated by the Wol- 
verine Transit Co., a subsidiary.—V. 124, p. 3770. 


East Texas Public Service Co.—Control.— 
See American Public Service Co. above.—-V. 124, p. 2426. 


Electric Public Utilities Co.—Listing.— 

There have been placed on the Boston Stock pachonge list 34,000,000 
15-year 6% secured gold bonds, series June 1 1927, dated June 1 1927 and 
due June 1 1942 (see offering in V. 124, p. 3351).—-V. 124, p. 3628, 3770. 


Florida Power & Light Co.—Earnings.— 


Calendar Yeers— 1923. 1924. 1925. 1926. 
$4,473,337 $5,788,273 $8,774,301 $13,101,520 
4 


Gross earns. from oper __ 
Oper. exps., incl. taxes_. 2,816,535 3,492,699 5,148,206 8,222.19 


Net earns. from oper_ $1,656,802 $2,295,574 $3,626,095 $4.87 326 





CP  chendacannestduadaneeeceereneacneantane sae 1,222,240 
Ee a ee ee ee a ee ee ee ae $6,110,566 
I i i caewbedanne sbnneee 1,767 ,207 
Other interest and deductions_-.........---.._ 2-2 eee 592,558 
I a a a et heb enue $3,750,801 
Dividends on preferred stock.............-......-........ 699,805 
Dividends on second preferred stock............-.-.___---. 350,000 
Renewal and replacement reserve. ........----_..------.--- ,000 
DU. <i cence cdebcaneateiueabad seadtbedeabcsuvabue $2,200,996 


Fulton County (N. Y.) Gas & Electric Co.—Bds. Called. 

All of the outstanding Ist & ref. mtge. gold bonds, series A, due March 1 
1946, have been called for redemption Sept. 1 next at 107% and int. at 
the Bankers Trust Co., 10 Wall St., N. Y. City.—V. 123, p. 842. 


Gatineau Power Co.—Third Unit 
House in Operation.— 

The third unit in the company’s Chelsea (Que.) power house has been 
started and is supplying power to the Gatineau mill of the Canadian Inter- 
national Paper Co. now nearing completion. The first unit at Chelsea was 
turned over on Jan. 4, one 77 days from the commencement of 
construction, and the second unit wae put in operation on Jan. 29. All 
three units as well as one unit in the Farmers hydro-electric plant of the 
company, 7,000 ft. below Chelsea, are furnishing power to the Gatineau 


in Chelsea Power 


ear an 


mill.— V. 125, p. 94. 

Great Western Power Co. of California.— Zarnings.— 
Calendar Years— 1926 1925. 
Gross operating revenue__........_____- ees $8,470,061 $7,928,250 
Operating expenses, maintenance and taxes_-____-_ 3,167,085 3,064,919 





Net earnings from operation 
Sundry earnings 


$5,302,976 
62,622 


$4,863,330 
77,294 








Ap heePORC ADO ne hone bewme $5,.365.598 $4,940,625 
Interest deduction (net)...................__-- 2,665,399 2,776,830 
Depreciation reserves_....._.._..- ieeebeas due 577,940 547,742 

Ni nine cen cks mkhoa waka ened awe f 2,122, : 
Preferred dividends. .............---------.... ’ 992900 ele Ff 





I, Set gk cc ceebauecsopenad 
—V. 123, p. 3182. 


Houston Gulf Gas Co.—E£arnings.— 
Gross earnings of the above company for the first four months of 1927 as 
rted to Taylor, Ewart & Co., Inc., amounted to $1,231,041. After 
allowing for operating expenses and taxes, net income available for interest, 
sinking fund, depletion and y KO was $731.899. These earnings 
are at the annual rate of over $2,195,000, as compared with $1,091,000 for 
the ay 1926, and are equivalent to more than 6'4 times interest charges 
on the first mortgage bonds.—V. 124, p. 2587. 


International Ry., Buffalo.—VFare Increase.— 

The company has formally accepted the order of the N. Y. P. 8. Commis- 
sion increasing the rate of fare in the om of Buffalo from 8c., or 2 tokens 
for 15c., to 10c., or 3 tickets for 25c. he company states that although 
it believes the additional revenue in 1927 will be only $150,000, during this 
period it will —— for track and paving reconstruction $250,000. Materials 
will be ordered at once. The earliest delivery procureise is about Aug. 15, 
at which time this work will commence. Track and paving reconstruction 
~ yoer will be done on streets approved by the public authorities.—V. 124, 


$1,129,360 $874,728 


Kentucky Utilities Co.—Acquisition.— 
The electric light plant and distribution system at Cumberland, Ky., has 
been bought by the above company from the Cumberland Light Co. ‘The 


electric utility there will be o ted ni ’ 
ST oe pera as a separate unit for the time being 
Laclede Gas Light Co.—Franchise Valid.— 
The Attorney General of Missouri, July 6, announced his refusal to 
institute quo warranto proceedings against the company, giving his reasons 





therefor in a long opinion addressed to the City Counsellor of St. Louis. 
The Attorney General of Missouri was uested on June 24 1927, to 
institute quo warranto proceedings against the Laclede Gas Light Co., on 
the zround that its charter had operee. This uest was made by As- 
sistant City Counsellor Senti and John Goodwin of the firm of Rassiuer & 
Goodwin, Se. Louis, Mo., acting for the Mayor of St. Louis. The basis of 
the request was the alleged unconstitutionality of the Act 1868 which 
purported to extend forever the franchise rights of the Laclede Gas ht 
Co. in St. Louis. It was also claimed that in any event the Laclede Gas 
Light Co. had no franchise to do an electric business in St. Louis. At the 
request of the Attorney General, counsel for the Laclede Gas Light Co. 
appeared at his office June 29 1927, for the purpose of submitting argu- 
ments as to why he should not institute quo warranto pi ings. The 
Mayor of the City of St. Louis, and City Counsellor Muench, appeared at 
the hearing and read brief statements for the purpose of explaining why the 
city was interested in annulling the franchises of the Laclede Gas Light Co. 

The Attorney General holds that the Act of 1868 amendatory of the Act 
of 1857 creating the Laclede Gas Light Co., is a valid constitutional Act 
and that by its terms it extends the franchises of the Laclede Gas Light Co. 
forever and that the franchises embrace electricity as wellas gas. He further 
holds that in any event because of the practical construction given these 
franchises for many years by both the municipal and State government under 
the doctrine of practical construction the franchises could not now be 
questioned. 

The opinion is a sweeping decision upholding all of the contentions of the 
Laclede Gas Light Co. 

Utilities Power & Light Corp. recently acquired control of the Laclede 
Gas & Electric Co., of which Laclede Gas Light Co. is a subsidiary, and 
to finance the acquisition sold an issue of $20,000,000 debentures and an 
issue of $3,000,000 preferred stock.—V. 124, p. 3772. 


Lower Austrian Hydro-Electric Power Co. (‘‘Newag’’). 


Earnings Month of April 1927. 1926. 
Primary energy : eehewonweae™ $60,097 $52,205 
Secondary energy ; a anes 4,7 5,575 


$64,815 





Total income 8 $57,780 
a are " 32,580 33,973 
Net income ee $32,235 $23,807 
Interest charges SR er, ae ae $16,250 $16,250 
_. 6 Ll lC—Eeeeeeeee See ; os 1.98 1.46 


—V. 124, p. 2427, 1979. 


Massachusetts Lighting Cos.—17'0 Retire Debenture Bonds 

The company has called for redemption at 103 and int. on Oct. 1 1927 all 
the outstanding $1,000,000 7% 10-year gold debenture bonds dated Oct. 1 
1920.—V. 124, p. 3496. 


Midway Gas Co.—Proposed Consolidation.— 
See Southern California Gas Co. below.—V. 125, p. 95. 


Monmouth Consolidated (N. J.) Water Co.—Control.— 
See Atlantic County Water Co. of N. J. above.—V. 124, p. 1360. 


Mountain States Power Co.— Will Purchase Power from 
Government Hydro Project.— 

The company has completed plans for the purchase of a block of hydro- 
electric power from the Government hydro and irrigation project at Guern- 
sey, Wyo., on the North Platte River, connection with the Casper division 
of the company's transmission line system to be made at Parkerton, Wyo. 
The line will span a distance of 85 miles and will make available for the 
development of the territory served sufficient electric energy to supply its 
needs for a number of years.—V. 124, p. 3496 


New England Gas & Electric Association.— Acq wisitions 
See Associated Gas & Electric Co. above.—V. 124, p. 3353. 


New England Power Co.—Tenders.— 

The New England Trust Co., trustee, will until July 12 receive bids for 
the sale to it of Ist mtge. 5% bonds, due July 1 1951, to an amount sufficient 
to absorb $249,876.—V. 125, p. 95. 


New England Public Service Co.—Acquisition.— 
See Salmon Falls Mfg. Co. under ‘‘Industrials’’ below.—V. 124, p. 2280. 


New Jersey Power & Light Co.—Definitive Bonds.— 

The Guaranty Trust Co. of New York is now prepared to deliver definitive 
lst mtge. 5% gold bonds, series due 1956, against the surrender of out- 
standing temporary bonds. (For offering see V. 124, p. 112.)—V.125, p.95. 


New Orleans Public Service Inc.—Tenders.— 

The Fidelity & Columbia Trust Co., trustee, Louisville, Ky., will until 
July 30 receive bids for the sale to it of New Orleans City & Lake RR. 
Co. consol. Ist mtge. 50-yr. 5% gold bonds, due Jan. 1 1943, at price 
not exceeding 110 and int.—V. 124, p. 2280. 


New York & Stamford Ry.—Bus Subsidiary Application. 

A petition has been filed by the County Transportation Co., Inc., for a 

certificate of public convenience and necessity to operate bus lines in Rye, 

N.Y. Seven routes are outlined and, it is stated, 8 buses are to be used. 

The petition also says that the New York & Stamford Ry. intends to acquire 

“ of the capital stock of this company. A public hearing will be held.— 
7. 124, p. 1980. 


North American Light & Power Co. (& Subs.).—Earns. 
Calendar Years— 1926. 1925. 1924. 1923. 
xCombined gross earns__ $34,175,901 $32,303,853 $30,409,085 $28,531,051 

188,145 ,249 245,393 























Less inter-co. items---- 487 ,445 451 

Gross earns. fr. oper__$33,688,456 $32,115,708 $29,957,837 $28,285,658 
Exps., maint. & taxes... 20,551,778 20,058,863 19,822,999 18,559,392 

Net earns. fr. oper__-$13,136,678 $12,056,845 $10,134,837 $9,726,266 
Other income ...-.----- 169,310 486,979 850,752 Dr.27,436 

Total net earnings--.-$13,305.988 $12,543,825 $10,985,589 $9,698,829 
Int. on bonds, &c., and 

amort. of debt disc’t__ $7,140,231 $6,718,828 $6,293,347 $5,151,236 
Div. on pf. stks.sub.cos. 2,727,870 2,051,15 1,471,870 1,099,361 
Allow. for minor. stk.int. 1,455 3,344 49,090 339,229 

Se ee 436,431 $3,770,000 $3,171,281 $3,109,004 
Appropriated for deprec., 

retirements, &c.: 

Mtge. requir. of subs. $1,561,315 $1,464,881 $1,465,664  -..... 

Additional appropria’n 309,093 824,636 ee = 8=——s xn owne 

Bal. avail. for divs. on 

Nor. Am. Lt. & Power 

= eee $1,566,023 $1,480,483 $1,075,058 $1,065,024 
Divs.on N. A. Lt. & Pr. 

Co. pref. stock...... 405,469 301,492 298 ,743 267 ,259 

Surplus after pref. div. $1,160,554 $1,178,991 $776,314 797,765 


. cod reclassification of inter-company items eliminated for 1923, 1924 
an 925. 

Note.—The above statements show earnings of subsidiary companies only 
while actually affiliated with North American Light & Power Co. Certain 
properties whose earnings are included in the above statements for a portion 
of the period were sold on very advantageous terms during 1924 and 1925. 
Similarly the earnings of properties acquired during 1924 and 1925 are in- 
cluded only for the perlod actually owned or controlled.—V. 123, p. 1251. 


North American Utility Securities Corp.—Report — 


Calendar Years— 
CO ae 


1926. 1925. 
$1,370,245 $1,236,456 
Expenses, interest & taxes. --....-.------------ 369.770 280,365 





7 , 
Dividends on Ist preferred stock. .-....--------. 223.020 210,983 
Dividends on 2d preferred stock---....---------- 420,000 420,000 
Balance, surplus---...-.----------------- ---- $357,455 $325,100 











JuLy 9 1927.] 





THE CHRONICLE 


247 








Balance Sheet Dec. 31. 


1926. 1925. 1926. 1925. 
Assets— $ $ Liabilities— $ 
Invest. & security Capital stock - -_-- 11,393,250 9,107,225 
holdings-_-___-_- 9,939,834 20,406,618 Accounts payable- 69 11,777,831 
Due from affil. co. 1,580,331  $___._-. | Accrued taxes_--- 33,648 100,683 
Acets.receivable-. 301,708 887,451 Surplus__._....-.- 673,879 340,629 
Ce ictccon sed 278,973 8,594 
Organization exp. - ____- 23,705 








12,100,846 21,326,368 
—V. 122, p. 2496. 


Ohio Telephone Service Co.—Bonds Offered.—The 
Guardian Trust Co., Cleveland, and R. B. Keeler -& Co., 
Cleveland, are offering at 100 and int. $550,000 Ist mtge. 
6% 20-year sinking fund gold bonds, series A. 

Dated June 1 1927; due June 1 1947. Prin. and int. (J. & D.) payable 
at Guardian Trust Co., Cleveland, Ohio, trustee. Denom. $1,000, $500 
and $100 c*. Red. all a park on any int. date on not less than 30 days’ 
notice at 105 on or before June 1 1932, at 104 on or before June 1 1935, at 
103 on or before June 1 1938, at 102 on or before June 1 1941, and at 101 
thereafter, plus int. in all cases. Interest payable without deduction for 
Federal income tax not in excess of 2°. Company agrees to reimburse 
resident holders of these bonds upon application within 60 days after pay- 
ment as provided in the mortgage, for any personal property tax of any 
State of the United States under any present or future law not in excess of 
5 mills per annum upon the principal of the bonds and for any income tax 
on the interest thereon not in excess of 6% per annum. 

Issuance.—Authorized by the Public Utilities Commission of Ohio. 


7% Cumulative Preferred Stock Offered.—R. B. Keeler & 
Co. are offering at 100 and div. $325,000 7% cumul. pref. 
(a. & d.) stock. 

Dividends payable Q.-J. 


12,100,846 21,326,368 


Red. on any div. date on 30 days’ notice at 
105 and divs. Transfer agent and registrar, Guardian Trust Co., Cleve- 
land. Tax-exempt in Ohio and free from the present normal Federal in- 
come tax. Authorized by the P. U. Commission of Ohio. 

Listing.—Application will be made to list this stock on the Cleveland 
Stock Exchange. 
Data from Letter of Pres. W. H. Wagner, Sidney, Ohio, June 9. 

Company.—Represents a consolidation of Sidney Telephone Co., organ- 
ized in 1899: Greenville Home Telephone Co., organized in 1900: Botkins 
Home Telephone Co., and Jackson Center Telephone Co. Present company 
furnishes local and long distance telephone service through a total of 8,184 
stations to 43 communities and the surrounding rural sections, principally 

Shelby and Darke counties, Ohio, and a small portion of the adjacent 
counties. These are contiguous counties having a combined population of 
over 70,000. The company operates in al] 13 exchanges and its system 
includes a total of approximately 960 miles of pole lines, 5,345 miles of 
exchange aerial wire and 4,129 miles of wire in cable. Its strictly modern 
equipment has been maintained to a very high point of operating efficiency. 
Company owns a comprehensive long distance system in western Ohio con- 
taining 562 miles of circuits, and in addition, long distance service to any 
point in the United States is available to subscribers throuzh an operating 
agreement with Ohio Bell Telephone Co. and the American Telephone & 
Telegraph Co. 

Capitalization Outstanding. 


First mortgage 6% bonds, due June 1 1947__-.-------- ------ %*$550,000 
I i eo laa se A min esa 325, 
ere (er URE)... .o wcchanntenseebedanenneabe 8,000 shs 


x Issuance of additional bonds carefully restricted by provisions of the 


deed of trust. 


Valuation of Property.—A recent ruling of the Public Utilities Commission 
of Ohio has excluded certain asset items of a more or less intangible nature 
which hitherto have been accepted in determining the value they approve 
on any public utility property. The Commission in its investication and 
approval of this consolidation has placed a depreciated valuation on the 
strictly tangible physical assets of the company of $1,263,322. The present 
depreciated value of the property of company has been appraised by Snook- 
Hillhouse & Co. at $1,533,557, which appraisal includes the above mentioned 
asset items excluded by the Commission. 


Earnings for Calendar Years. 








1925. 1926. 1927 (3 Mos.) 

I ee ee ccdduk nae $216,236 $229,788 $59,970 

Oper. exps., maint. & taxes (excl. Fed.) 121,692 125,065 29,097 

Net operating revenues_-___...--- $94,544 $104,725 $30,873 
*Int. charges on present funded debt- 33,000 33,000 oe 

Net available for preferred divi- 
dends, deprec. & Federal taxes - - $61,544 $71,723 $22,623 
*Pref. stock divs. based on pres. issue 22,750 22,750 5,688 


* Inasmuch as the predecessor companies had no funded debt and their 
preferred stocks have been retired, as a result of this financing, the above 
table is shown for pareasee of comparison only. 

Purpose.-—The first mortgage bonds and the preferred stock have been 
issued for the purpose of acquiring Greenville Home Telephone Co., for the 
retirement of the preferred stocks of the predecessor companies and for other 
corporate purposes. 


Ontario Power Co. of Niagara Falls.— 7 enders.— 

The Toronto General Trusts Corp., trustee, 253 Bay St., Toronto, Can- 
ada, will until July 18 receive bids for the sale to if of 5% ist mtge. gold 
bonds, dated Feb. 2 1903, to an amount sufficient to absorb $124,851 at 
prices not exceeding 110 and interest.—V. 123, p. 207. 


Pacific Gas & Electric Co.— Acquisitions A pproved.— 

The California RR. Commission has approved the acquisition by this 
company of three subsidiaries of the Standard Gas & Electric Co. operat- 
ing in central and northern California. ‘The companies involved are the 
Sierra & San Francisco Power Co., the Western States Gas & Electric Co. 
and the Coast Valleys Gas & Electric Co. (See also V. 124. p. 3209 and 
3068.)—-V. 124, p. 3497. 


Pecos Valley Power & Light Co.—New Plant. — 


All records for the construction of a 12,000 k. w. electric power plant have 
been broken in the building of the new piant which the company is erecting 
on the Pecos River in western Texas, now nearing completion. The chief 
purpose of this plant is to supply power to the oil fields in western Texas, 
which will be converted to electrically operated fields within the next few 
weeks. when current will be available. 

The company was organized on April 8 1927 and on April 25 ground was 
broken for construction work. 'Two months later, on June 25, the building 
was completed except for details, to house equipment to produce 12,000 
k. w. All equipment foundations have been completed and the first 6,000 
k. w. unit is already on the ground and being installed by day and night 
shifts. This unit, according to present schedule, will start delivering power 
within the next 2 weeks. All main transmission lines, aggregating more than 
70 miles, have been completed and secondary lines are nearing completion. 
Surveys are under way for the extension of transmission lines to other fields. 

The larze oil producing companies, including Gulf Production Co_. Mar- 
land Oil Co., Big Lake Oil Co., under contract for the services of the co., 
controlling about two-thirds of the producing acreage, now have large forces 
at work installing electric equipment. ‘These companies will be in a position 
to use the service when available. With normal growth the company ex- 
pects to be forced to expand its plant ina few months. It is expected that 
about 200 of the 500 or more producing wells in the company’s territory will 
be operated by electricity immediately from the company's line. 

The Guaranty Trust Co. of New York has been appointed trustee, paying 
agent and registrar of an authorized issue of $1,000,000 15-year 7% gold 
debentures.—V. 124, p. 3631. 


Pennsylvania-Ohio Power & Light Co.—Preferred 
Stock Offered.—-Bonbright & Co., Inc., Eastman, Dillon & 
Co., W. C. Langley & Co., and Harper & Turner, are 
offering at $98.50 per share 35,000 shares $6 cumulative 
preferred stock (no par value). 








Dividends peveble Q-F. Preferred as to dividends and assets over the 
common stock. Red. all or part on any div. date , ty days’ notice at 
$110 a share and divs. Transfer agents, Bankers t Co., New York 
and Mahoning National Bank, Youngstown, Ohio. Registrars, New York 
Trust Co., New York and Mahoning Savings & Trust Co., Youngstown, 
Ohio. Under the present Federal income tax law (Revenue Act of 1926) 
dividends on this stock when held by an individual] are exempt from the 
norma! tax and are entirely aoe from all Federal income taxes when the 
net income, after all decuctions, is $10,000 or less. Dividends received by 
corporations are entirely exempt from all Federal income taxes. Exempt 
from present Ohio taxes other than inheritance taxes. 

Issuance.—Authorized by the Ohio P. U.-Commission. 


Data From Letter of H. A. Clarke, Vice-President of the Co. 


Company.—Owns or leases properties supplying electricity for | tne and 
light to the district in and about Youngstown, Ohio, and to the Penn-Ohio 
Edison Co.'s system in Pennsylvania and Ohio. Company also controls 
certain transportation prepares. The seremety directly served by this 
company covers an area of about 760 sq. miles in Ohio, midway between 
Pittsburgh and Cleveland, including the ‘‘Youngstown District,’’ which 
ad ranks next to the ‘‘Pittsburgh District’ in the production of iron and 
steel. 
Earnings (Co. and Subsidiaries) 12 Months Ended May 31. 
1925. 1926. 1927. 

Gross income $5,467,037 $6,530,759 $7,388,827 





Oper. exp., maint., rentals & taxes _. 2,925,108 3,669,030 4,081,843 
pO EE en ree $2,541,929 $2,861,729 $3,306,984 
Interest charges & other deductions............--..._------ 


1,496,470 


Balance available for dividends, retirement reserves and surp. $1,810,514 
Annual preferred dividend requirements__............---.__ J 

Earnings for the 12 months ended May 31 1927, were over 31% times the 
annual dividend requirements on the total amount of preferred stock to be 
outstanding, upon completion of this financing. The percentage of gross 
earninzs from electric light and power and miscellaneous business is more 
than 92% while the proportion from electric railway operations is less than 
8%, most of the latter being from interurban lines. 

Pur ose.—Proceeds will be applied to the retirement of the entire out- 
standing amount, 30,462 shares, of the company’s 8% preferred stock. 

Capitalization Issued and Outstanding (After this Financing). 


Cumulative preferred stock 7.2%---..-----------------.-- a4,816 shs. 
do do aii 2. tie tds aed aes nede deaekweweniemd a24,453 shes. 
do do ls hdd eae ehde dade rasdasecnewsexns al1,973 shs. 
do do oe Gee Cenee MINN so acanccasconccencun 35, shs. 

I GD oe eo waco aineakwhec b240,400 shs. 

Underlying divisional 5% bonds..............-..--.--<-..- 1,431,000 

Ist & ref. mtge. 54 % gold bonds 1954. ...-....----..----.. J ,000 

Sens BS, Ge Aino ke aonkscocades ap0n6<nesu x ,000 


a $100 par value. b All owned by Penn-Ohio Edison Co. 


Preferred Stock Called.— 

All of the outstanding 8% preferred stock has been called for payment 
Aug. 1 next at 115 and divs. at the Mahoning National Bank of Youngstown, 
Ohio, or at the Bankers Trust Co., 16 Wall St., N. Y. City. 

The holders of the above stock certificates may surrender such stock prior 
to Aug. 1 to either agent named above for purchase by the company. In 
this event the holder of such certificates will receive forthwith for each 
share of 8% preferred stock so surrendered for purchase 115 and divs. te 
the date of purchase.—V. 124, p. 3773. 


Pennsylvania State Water Corp.—New Financing.— 

P. W. Chapman & Co., Inc., have purchased $1,500,000 Ist lien 54%% 
ene bonds, series A, for offeriag early next week. Thisc >rporation,through 
ts subsidiaries owns and operates properties supplying water to communi- 
ties in Pennsylvania with a population in excess of 127,000. These com- 
munities are located in mining, agricultural and manufacturing centers. 
Proceeds of the sale of the bonds will be used to retire all funded indebted- 
ness against the properties outstanding in the hands of the public and for 
the acquisition of additional properties. The bonds will be secured by a 
direct first lien through pledge with the trustee of all of the outstanding 
stock of subsidiary companies having an aggregate value as determined by 
independent engineers of over $6,785,000. ‘The security includes all of the 
outstanding stock. , 

This corporation, a subsidiary of the Community Water Service Co., has 
acquired 8 additional water companies. These newly acquired companies 
include Monongahela City Water Co., serving the city of Monongahela 
and surrounding territory located approximately 30 miles south of the City 
of Pittsburgh, having a distribution reservoir capacity of 1,500, gallons, 
the Allegheny Water Co. supplying part of Altoona, Pa., through a gravity 
water supply system and also serving a rapidly growing suburban section of 


| the city to the south as far as Hollidaysburg, with a capacity of 65,000,000 





gallons thus insuring an adequate supply for the consumers at ail times, 
the White Deer Mountain Water Co., serving Milton, Lewisburg, Watson- 
town, White Deer, New Columbia, West Milton, East Lewisburg, West 
Lewisburg, Montandon and Dewart; the Osceola Water Supply Co., 
serving Osceola Mills, Montola and part of Rush Tow — n central 
Pennsylvania, approximately 30 miles north of Altoona. The Montola 
Water Co. is a subsidiary of the Osceola Water Co., but the two properties 
are operated from the same office. The source of supply for both com- 
panies is a 5sq. mile watershed with two collecting reservoirs, with combined 
capacity of 1,600,000 gallons. 

Also included in the acquisitions are the Houtzdale Water Co., West 
Houtzdale Water Co., Ramey Water Co., and Madera Water Co., a group 
of water properties supplying numerous towns and townships lying from 
6 to 12 miles west of the Osceola properties, as well as West Houtzdale, 
Brisbin, Madera, Ramey, Smoke Run, Janesville and parts of Bigler, 
Woodward and Gulich Townships. The Houtzdale and the Ramey Water 
Co. own the sources of supply and through physical connection sell to the 
other companies. ‘The sources of oeDpy are mountain streams, the prin- 
cipal stream being Mountain Branch. he waters are collected in reservoirs 
and distribution is by gravity to all parts of the distribution system.— 
V. 124, p. 2590. 


Philadelphia Rapid Transit Co.—Co-transfer Agent. &c. 

The Chemical National Bank has been appointed co-transfer agent and 
the Equitable Trust Co. as registrar of the 600,000 shares of common stock, 
par. $50.—V. 124, p. 3773, 3631. 


Portsmouth (N. H.) Power Co.—New Control.— 
See Associated Gas & Electric Co. above.-—V. 122, p. 2042. 


Public Service Co. of North. Illinois.—New Financing. 

The company has petitioned the Illinois Commerce Commission for per- 
mission to issue $10,000,000 of 5% debentures, series of 1927.-—V. 124. 
p. 25909. 


Public Service Co. of Oklahoma.— Acquisition .— 


See American Public Service Co. above.—V. 124, p. 2590. 


Queens Borough (N. Y.) Gas & Electric Co.—Acqu.— 

Chairman Ellis L. Phillips on July 1 confirmed the recent report that the 
control of the outstanding interests in the Long Beach Power Co. has been 
acquired in behalf of the Queens Borough company, which also purchased, 
earlier in the year, the Long Beach Gas Co., the Nassau & Suffolk Lighting 
Co., and other gas properties of the George MacDonald group. 

Mr. Phillips further announced that the Queens Borough company has 
made application to the New York P. &. Commission for approval of ite 
acquisition of the Long Beach Power Co.—V. 124, p. 228 


Salem Gas Light Co.-—Stock Increased—Rights.—- 

On June 27 1927 the stockholders voted to increase the capital stock 
(then amounting to $809,000) by the amount of $323,825, par $25, such 
increase having been approved by the Massachusetts Department of Public 
Utilities in an order dated June 10 1927. . 

The directors, with the approval of the Commission, have fixed $31.25 
a share as the price at Which this stock is to be sold, and now offer the same 

roportionately to stockholders of record on June 27 1927. Each stock- 
holder of record on that date is entitled to subscribe on or before July 22 
for one share of new stock for every 2% shares of stock owned. All sub- 
scriptions will be payable in cash, and must be made -n full on or before 
Oct. 22 1927. Subscribers may, however, pay their subscriptions in full 
on July 22 1927 and receive full-paid stock certificates, such stock te 
participate in any dividend thereafter declared.—V. 124, p. 3632. 
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The United States Mortgage & Trust Co., trustee, will until July 19 
receive bids for the sale to it of Ist & ref. mtge. bonds dated July 1 1907 
to an amount sufficient to absorb $118,068 and at a price not exceeding 
110 and interest.—V. 123, p. 207. 


Sierra & San Francisco Power Co.—Control.— 
See Pacific Gas & Electric Co. above.—V. 124, p. 3210. 


South Bay Consol. Water Co., Inc.—£arnings.— 
Total net earnings, including profits realized from investments and 
her sources, for the 12 months’ period ending Dec. 31 1926 amounted 
$181,473, before allowing for Federal income taxes. Total net revenue 
during the year reached $302,207. 

At Dec. 31 1926 the company had total assets of $4,131,906, of which 
accounts receivable stood at $154,595 and cash at $40,882. Plant, equip- 
ment and construction is carried at $3,392,199.—V. 123, p. 712. 


South Carolina Power Co.—Coupon Paying Agent.— 

The American Exchange Irving Trust Co. has been appointed agent to 
pay coupons due Jan. and July 1 from Ist lien & ref. 5s of the above com- 
pany.—V. 124, p. 1068. 


Southern California Edison Co.— Stock Offering Planned 
The company has applied to the California RR. Commission for authority 
to sell 400,000 shares of series C 5% % preferred stock (par $25) at not less 
than $23.50 a share.—V. 124, p. 2591. 


ot 
to 


Southern California Gas Co.—Proposed Consolidation.— 

The company has applied to the California RR. Commission for authority 
to acquire the Midway Gas Co., the Valley Natural Gas Co., the Central 
Counties Gas Co., the Riverbend Gas & Water Co. and the Hanford Gas 
& Power Co. On completion of this proposed consolidation the Southern 
California Gas Co. system will operate in a territory from Los Angeles 
basin north to Dinubia, Hanford and Visalia, in Joaquin Valley, and 
Ventura east to San Bernardino. 

The application also asks the Commission's authorization to issue $35,- 
000,000 in 30-year 5% bonds, part of the proceeds of which are to be 
applied to the redemption of the following issues: 

uthern California Gas Co. $4,354,000 Ist mtge. 6s of 1950, callable 
at 105; $2.747,000 ist & ref. 7s of 1951, callable at 107%; $6,200,000 Ist & 
pe of 1952, callable at 105; $4,000,000 Ist & ref. 6s of 1958, callable 
at . 

Midway Gas Co. $883,000 Ist & ref. 6s of 1929, callable at 100. 

Central Counties Gas Co. $484,000 Ist mtge. 6s of 1939, callable at 103; 
$78.000 convertible debenture 7s, callable at 102. 
<7 ad Bend Gas & Water Co. $190,000 Ist mtge. 7s of 1942, callable 


4. 
Hanford Gas & Power Co. $70,000 Ist mtge. 6s of 1937, callable at 101. 
—V. 125, p. 96. 


at 


Southern Cities Utilities Corp.—Acquires Manila Gas 
Co.— 


This corporation, an affiliated company of the Southern Cities Utilities 
Co., has extended its interests through the acquisition of the Manila Gas 
Oo., furnishing coal gas and water gas without competition to the City of 

anila, the capital of the Philippines, and to Passay, suburb of Man.la. 

ne population of Manila is 320,000 and of Passay 20,000. 

The plant of the Manila Gas Co. is a modern one, and located on water- 
ways for the delivery of materials. Gas oil, known as ‘Diesel Oil,’’ is 
obtained from Borneo under long term contract. An Australian screened 
coal, known as Albermain coal is used for the manufacture of coal gas. 
About 3 months’ supply of coal is kept on hand. The fuel used in the 
water gas plant is coke, about 70% of the coke produced in the production 
of coal gas being used as generator fuel. A semi-anthracite coal mined in 
the Philippines may be used as generator fuel if necessary. Tar is used as 
boiler fuel but only about 25% of the production is required for this purpose. 
Tar and coke are sold as by-products. The capacity of the plant is 1,750.- 

cu. ft. per day, and there are 103 miles of mains, the plant and dis- 
tribution systems having been installed in 1913, and additions as the volume 
of business has increased. 


Southwest Gas Co.—Listing.— 

There has been placed on the Boston Stock Exchange list $3,000,000 
lst mtge. sinking fund gold bonds, dated May 1 1927 and due May 1 1937 
(see offering in V. 120, p. 3210).—V. 124, p. 3774. 


Southwestern Gas & Electric Co.—-Acquisition.— 
See American Public Service Co. above.—V. 124, p. 3632. 


Southwestern Light & Power Co.—Acquisitions, &c.— 

The company. in a notice to the stockholders. says: 

Since the first of the year the operating territory of this company has 
been considerably extended by the acquisition of the properties of the 
Chickasha Gas & Electric Co. (V. lot p. 919), located principally in 
Grady County, Okla.; and also by the acquisition of the properties in 
Oklahoma formerly owned by the Inland Utilities Co. 

The Southwestern company’s services are now rendered to 53 communi- 
ties directly and to 14 indirectly. 

For the reimbursement of the treasury for expenditures madein these 
acquisitions, and for the retirement of its entire previously outstanding 
funded debt, the company has issued $6,500,000 Ist mtge. 5% bonds. 
(V. 124, p. 1221.) In addition, the company has issued 1,750 shares of 
no par value $6 pref. stock (V. 124, p. 2909) to finance extensions and 
improvements in facilities and for other corporate purposes. 

€ most active construction period in the history of the company 
is now well under way. Among the projects are 45 miles of 66,000-volt 
line from Lawton to Chickasha, 17 miles of 13,000-volt line from Anadarko 
to Gracemont, 28 miles of 13,000-volt line from Gracemont to Hinton, 71 
miles of 66,000-volt line from Chickasha to Clinton, 11 miles of 33,000-volt 
line from Clinton to Bessie, 9 miles of 33.000-volt line from Sayre Junction 
to Sayre, and 7 miles of 13,000-volt line from Altus to Martha. New dis- 
tribution systems are under construction in Martha, Binger and Lookeba, 
and 2 new sub-stations in Chickasha. A communication system that 
will enable the general offices of the company at Oklahoma City and the 
central station at Lawton to keep in constant touch with every point on 
the company’s system is being established. The new 56-ton ice plant 
at Lawton was opened for operations on June 20.—V. 124, p. 2909. 


Standard Gas & Electric Co.— Sale of Three Subsids.— 
See Pacific Gas & Electric Co. above.—V. 124, p. 3497. 


States Public Service Co.—Acquisition.— 

This company, .t is announced, has acquired a controlling interest in the 
Union Waterworks Co. by purchase of 90% of its sotck. The latter com- 
pany. operating subsidiaries in Kentucky and West Virginia, derives about 

% of its revenue from the sale of water, electric lizht and power, the 
balance coming from the sale of gas and ice. The company serves 10 
communities in Kentucky and the city of St. Albans, W. Va. The States 
Public Service Co. has also secured a number of options on other valuable 
companies which, it is expected, wil! also be acquired shortly. 

As a result of this acquisition and the recent_purchase of other public 
utility properties serving Paris, Corbin, Central City and Louisa, Ky.. and 
Dunbar, W. Va., the States Public Service Co. is contemplating an early 
uffering of securities, through its bankers, Aylward & Co., Chicago. 


Texas Electric Ry.— Annual Report.— 
926 925 











ilendar Years— 926. 925. 1924. 1923. 
Gross earnings_______- $2,036,860 $2,362,114 $2,794,636 $2,980,475 
Oper.exp., taxes & maint 1,360,119 1,524,615 1,691,415 1,747,501 

Net earnings. ______- $676,741 $837,499 $1,103,221 $1,232,975 
Add int. on deposits, &c_ 1,854 586 840 1,629 
Total net earnings.._._. $678,595 $838,085 $1,104,061 $1,234,604 
Interest charges_______ 427,825 426,322 428,169 441,660 
Divs. on 7% Ist préf. stk 29,958 119,635 109,761 84,828 
Divs.on7% 2d pf.stk.. ------ 210,000 210,000 210,000 
Common dividends__... = ___-_- ,000 240,000 240,000 
Depreciation reserve___ 100,000 100,000 100,000 100,000 
Balance, surplus____- wa $16,131 $158,125 


120,812 ¥def$137 872 
—V. 122, p. 2193. va —_— 





Toho Electric Power Co., Ltd.—Earnings.— 








For 12 Months Ended April 30— 1927. 1926. 
Gross operating earnings. ------.---....------- $21,963,117 $20,543,824 
Oper. exp., maint., taxes and depreciation- ---- 14,874,974 13,674,253 

Wes operetias Garmings. . .< << cc cccccccccccee $7,088,143 $6,869,571 
a... 3'199.274 ~2'920'177 

Gross income available for interest-_-- -- ----- $10,287.417 $9,789,748 
OS Se 2 ae 3,275,518 3,242,540 





Balance for dividends, reserves, &c____------ $7,011,899  $6,.547.208 
Above figures converted into dollars at rate of 50c.per yen.—V .124,p.1668. 
Union Waterworks Co., Richmond, Ky.—Control.— 
See States Public Service Co. above.—V. 124, p. 1823. 


United Light & Power Co. (& Subs.).—Earnings.— 
12 Months Ended May 31— 1927. 1926. 
Gross earnings of subsidiary companies - - - - - - - - $43,169,834 $39,895,220 

















Less inter-company transfers-_-.-.-.......--------- 2,038,767 1,842,645 
cc andceedbsbanns ocasenne $41,131,067 $38,052,575 
pe eee $20,326,817 $18,121,246 
Maintenance, chargeable to operation.-_-_-_------ 2,449,444 2,425,616 
Tes, DEER GE EROUEED.. «. onc ecnccetscesseces 3,365,767 3,110,626 
Total operating expenses, maint. and taxes_-__.$26,142,028 $23,657,489 
Less inter-company transfers.-_.........-------- 2,038,767 1,842,645 
Total operating expemecs...........<....---- $24,103,261 $21,814,844 
Net earnings of subsidiaries companies - - - - - - ._$17 027,806 $16,237,731 
eR I. nkccedcsenaowsencanceas 1,698,115 2,462,047 
Net earnings, all sources-_- - - - ew nceno--o++--- $18,735,082 $18.600.776 
Interest on bonds and notes of sub. cos. due public 4,304,354 4,514,911 
Divs. on pref. stocks of sub. cos., due public and 
proportion of net earnings attributable to com- 
mon stock not owned by company____-------- 3,090,224 2,745,934 
Gross income available to the U. L. & Pr. Co__$11,331,314 $11,438,932 
Deduct—Interest on funded debt----...---.----- $3,222,571 $2,848,959 
ee gna 721,734 428,050 
Prior preferred stock dividends_-____....------ 654,172 484,058 
Dividends class A preferred_-_-_-_--------- ---- 1,022,795 959,152 
Dividends class B preferred _- - - - - ot ee ae 312,720 324,000 


Surp. avail. for depr., amort. & com. stock divs. $5,397,320 $6,394,713 


—V. 124, p. 3498. 
Utilities Power & Light Corp.— Ezercises Option.— 


This corporation has exercised its option to purchase the National 
Enameling & Stamping Co.’s holdings of St. Louis Coke & Iron Corp., 
and the stock is understood to have been delivered. The stock was carried 
on the books of the National company, as of Dec. 31 1926, at $2,720,870. 
See also.—V. 125, p. 96. 


Valley Natural Gas Co.—Proposed Consolidation .— 
See Southern California Gas Co. above.—V. 109, p. 1086. 


Washington Water Power Co.—Chairman of Finance 
Committee, &c.— 

Harold T. White, who has been actively associated with the company 
for many years as a Vice-President, Trustee and Secretary of the Finance 
Committee. has been elected Chairman of the Finance Committee, succeed- 
ing the late Wm. A. White, and Henry L. deForest becomes its Secretary. 

Alexander M. White and Joseph P. Cotton have been elected to fill 
vacancies on the board of trustees.—V. 125, p. 97. 


West Penn Electric Co.—Earnings.— 

The company, a subsidiary of the American Water Works & Electric Co., 
Inc., reports consolidated gross earnings for the year ended May 31 1927 
of $35,819,837. This compares with $32,630,107 for the preceding 12 
months, a gain of $3,189,730. 

After operating expenses, maintenance and taxes and reserves for re- 
newals, replacements and depletion, there was available for dividends on 
the preferred and class A stocks $5.064.454, against $3,920,905 for the 
year ended May 31 1926, an increase of $1,144,359. 

The West Penn Electric System controls all of the power and light and 
transportation properties of the American Water Works & Electric Co., 
Inc.—V. 124, p. 3632, 2910. 


West Virginia Water Service Co.—Earnings.— 

This company, a subsidiary of the Federal Water Service Corp., reports 
that consolidated gross revenues of its properties totaled $722,009 for the 
12 months ended May 31 1927, as compared with $695,232 for the year 
ended Dec. 31 1926. After operating expenses, maintenance and taxes 
other than Federal income tax, net income available for interest charges 
amounted to $318,730, an increase of $29,620. This balance compares 
with annual interest requirements of $148,750 on the outstanding $2,975,000 
Ist mtge. 5% gold bonds due Aug. 1 1951. 

Since the Charleston and Welch water works plants were formerly oper- 
ated in conjunction with electric light properties, operating expenses for 
those 2 properties are partly and conservatively estimated on the basis of 
the operating ratio of other comparable subsidiary companies in the Federal 
system. 

The company supplies water for domestic and industrial uses to several 
communities in West Virginia having a total population in excess of 100,000 
and including Charleston, the capitol of the State, Welch, Bluefield, Mont- 
gomery, Hinton, Avis and Princeton.—V. 124, p. 1982. 


Western Power Light & Telephone Co.—VNotes 
Offered.—A. B. Leach & Co., Inec., New York, and Porter 
Fox & Co., Ine., Chicago, are offering at par and interest 
$1,000 ,000 2-vear 6% gold notes. 

Date July 1 1927; due July 1 1929. Denom. $500 and $1,000 c*. Int. 
payable J. & J. at Central Trust Co., Ill., Chicago, trustee, without deduc- 
tion for normal Federal income tax not exceeding 2%. Penn. and Conn. 4 
mills tax, Maryland 4% mills tax, Calif., Kentucky and Kansas 5 mills 
tax, Iowa 6 mills tax, Mass. 6% income tax on interest, New Hampshire 
3% income tax on interest, and any similar taxes hereafter imposed by 
Maine and (or) Oregon not exceeding 5 mills personal property tax or 6% 
income tax on interest, refundable upon proper application within 60 days 
after payment. Red. all or part at any time on proper notice at 102 and 
int. on or before June 30 1928; thereafter to Dec. 31 1928 at 101% and int.; 
and at 1004 and int. thereafter and prior to maturity. 

Listing.—Application has been made to list these notes on the Chicago 
Stock Exchange. 

Data From Letter of Nathan L. Jones, Pres. of the Company. 

Company.—Incorp. in Delaware. Organized to acquire and consolidate 
under single management through stock ownership, a group of public 
utilities formerly controlled and operated by Central States Telephone & 
Power Co. and its subsidiaries, and other independent public utilities. 
Company wiil own all the capital stocks of the subsidiary companies, except 
directors’ qualifying shares. 

The subsidiaries to be acquired own and operate public utility properties 
supplying 36 communities in Kansas and Oklahoma with one or more 
classes of service. Electric light and wer is furnished in 18 communities 
and telephone service in 24 communities. The population served is esti- 
a 5” than 50,000 and the number of eustomers on June 15 1927, 
was 11, ‘ 

Security.—Secured by deposit with the trustee of all outstanding capital 
stocks of the subsidiary companies, except directors’ qualifying shares. 
Indenture will provide that no present subsidiary may incur any indebted- 
ness in excess of its current assets or place any mortgage on its property or 
create any other indebtedness unless all securities secured by any mortgage 
and the evidences of all indebtedness so created are deposited and pledged 
under said indenture. Company must acquire and pledge all shares of 





capital stock issued hereafter by any present subsidiary. 

he properties have been examined by Hagenah & Erickson, Engineers, 
whose preliminary report states that the fair depreciated value of these 
properties, in part as of Jan. 1 1927, and in part as of June 1 1927, was 
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$3,166.316. This issue is less than 46.2% of the valuation given. Company 


have no other funded debt and the subsidiaries to be acquired will 


have no funded or other debt outstanding in the hands of the public. 
Capitalization— i anding 
ager PE ah. - anccuschreibesbences $2,500,000 $1,000,000 
7% cumulative preferred stock (par $100)_____ 2,000,000 350,000 
Common eteck (per §1)..................... 25,000 25,000 


Earnings.—The combined earnings of the subsidiaries to be acquired by 
the company for the year ended May 31 1927, after giving effect to $9,511 
of pep eouins expenses and before depreciation and Federal taxes, are 
as follows: 

Gross income, including gross telephone tolls____._._....----- $325 443 
Operating expenses, maintenance & taxes________._________- 195,129 


Net income before such depreciation and Federal taxes_-_-_-_-_-_ $130,314 
Annual! interest requirement on $1,000,000 2-yr. 6% notes____- $60,000 

The above net income before depreciation and Federal taxes for the year 
ended May 31 1927, is equal to 2.17 times the annual interest requirement 
on this issue of notes. 

Additional Notes.—Additional notes may be issued up to 80% of the 
cost or fair value, whichever is less, in respect of additional securities 
pledged, or of expenditures made for permanent physical additions to the 
properties of subsidiaries, or of physical property hereafter acquired, as 
set forth and restricted in the indenture. 

Purpose.—Proceeds from these notes, together with other financing, will 

used to acquire stock ownership of the subsidiaries referred to above, 
retire $714,200 of bonds, provide additional working capital, and for other 
corporate purposes. 


Western States Gas & Electric Co.—Control.— 
See Pacific Gas & Electric Co. above.—V. 124, p. 3498. 


Worcester Gas Light Co.—Withdraws from Merger.— 

Notice has been filed with the Massachusetts Department of Public 
Utilities by the above company of its desire to withdraw from the agreement 
entered into with the Worcester Electric Light Co. providing for a merger 
of the two companies. The stockholders of the Worcester Gas Light Co. 
at a recent meeting voted against the proposed consolidation. Considera- 
tion of the merger petition by the board will be continued and a decision 
will be handed down irrespective of the aforesaid notice, since there is doubt 
as to the ability of either company alone to withdraw legally from the 
agreement. , 

See also Associated Gas & Electric Co. above.—V. 124, p. 3775. 


Youngstown & Ohio River RR.—/nt. Not Paid.— 

A notice to the holders of the Ist mtge. 5% bonds due April 1 1925 says: 

The coupons due April 1 1927, the payment of which was postponed, 
was not paid on June 50 as had been hoped, as the company has not suffi- 
cient funds for the purpose. 

This road for many years and during the whole period of the war, when 
most other railroads of the country were going behind, regularly earned 
much more than its bond interest and it is our belief that under normal 
conditions the road can again do so. For the past two years, however, 
earnings have been abnormally small, owing to the closing down of coal 
mines and the consequent depression of business in the territory served, 
This was in consequence of the forcing upon coal operators by the United 
Mine Workers of a wace scale so high that mines could not only not operate 
at a profit, but could not break even so that they had to close, throwing 
the miners themselves out of employment and causing business depression 
throughout the territory from which the public have greatly suffered. 

We are advised, however, that the road is earning its operating expenses 
and taxes so that the physical value of the property is being maintained. 

The management is extremely able and has our complete confidence as 
as well as that of the trustee under the mortgage, and it can maintain and 
operate the property more economically and more advantageously for the 
bondholders than could be done under a receivership. There would, 
therefore, be positive loss to the security holders if a receivership were 
for We are advised that the prospects are that during the next three 
to six months the coal situation will clear up so that some at least of the 
mines can operate and we hope and expect that the time will not be far 
distant when the road Can again earn its bond interest and cure its default. 

The replacement value of the property is undoubtedly much in excess 
of the $1,200,000 bonds outstanding and in the past dividends on the 
stock have been regularly earned and paid, the total earnings on the whole 
having been much larger than the total bond interest from the time when 
the bonds were first issued up to the present. 

Under present conditions we think it extremely inadvisable for bond- 
holders to take any action whatever as nothing whatever can be gained 
by such action and only expense can result. 

We hope that by Oct. 1 the situation will have become sufficiently 
clarified to enable one to form some judgment about the immediate future 
and we strongly recommend that the bondshoiders should take no action 
whatever up to that time at least. 

We do not believe that it is necessary at the present time, in the absence 
of litigation by individual bondholders, to (1) form a bondholders’ protective 
een: (2) call for deposits of bonds, or (3) ask for the appointment of a 
receiver. 

We expect that a receivership will not be necessary. 

Should more active measures for the bondholders’ protection become 
necessary it is our expectation to initiate a bondholders’ committee and 
call for the deposit of bonds, but at present we believe that that is not 
necessary and would simply cause the bondholders unnecessary trouble 
and expense. ; 

Signed Charles E. Denison, Boston, and Francis Ralston Welsh, Phila.’ 
—V. 123, p. 3322. 


INDUSTRIAL AND MISCELLANEOUS. 


jagged Sugar Prices.—No price changes were announced during the 
ee 


Lead Price Reduced.—American Smelting & Refining Co. on July 2 
reduced price 10 pts. to 6.30c. per lb. and on July 7, 10 pts. to 6.20c. per 
Ib.— ‘Wall Street Journal’ July 2 and ‘‘Wall Street News’’ July 8. 

Matters Covered in “‘Chronicle’’ July 2: a Ford reduces wages in Great 
Britain 10%.—p. 26. b Closing down on July 1 of soft coal mines in 
Central Pennsylvania field as result of failure to negotiate new wage agree- 
ment.—p. 29. c Illinois conference on bituminous wage scale adjourns 
without agreement.—p. 30. d Ohio mines ciosed since April | to reopen 
July 15.—p. 30. e Walker D. Hines of Cotton Textile Institute, Inc., 
names cotton Committee to confer with representatives of distributors or 
growers of raw cotton.—p. 39. f New York Curb Exchange celebrates 
sixth anniversary .—p. 40. 


Alexander Hamilton Institute, N. Y.—Registrar.— 
The Chemical National Bank has been appointed registrar for 60,000 
eee ole _— stock and 15,000 shares of preferred stock.—V. 124, p. 


Allerton New York Corp.—Earnings.— 





Years Ended May 31— 1927. 1926. 
ee kn ae eee Rakes $1,165,277 $1,087,008 
Oper. exp., maint. & taxes (other than Fed.inc.tax) 574,069 542,819 

a $591,208 $544,189 


The balance of $591,208 compares with maximum interest charges of 
$233,498 annually on the Ist mtge. 54% sinking fund gold loan marketed 
early this year by G. L. Ohrstrom & Co., Biyth, Witter & Co. and Graham, 
Parsons & Co.—V. 124, p. 3355. 


Amalgamated Laundries, Inc.—Div. Disbursing Agent. 

The Seaboard National Bank of the City of New York has been appointed 
agent to disburse dividends on the $7 cumulative sinking fund preferred 
stock.—V. 125, p. 97. 

American Brass Co.—Acquisition.— 

See Detroit Copper & Brass Rolling Mills below.—V. 124, p. 651. 


American Brown Boveri Electric Corp.—Chairman.— 
William M. Flock has been elected Chairman of the board.—V. 125, 
D. 97. 


American Glanzstoff Corp.—Transfer Agent.— 
— The Interstate Trust Co. has be *n_ appointed transfer agent for common 
and preferred stock.—V. 124, pe 3776. 





American Furniture Mart Bldg. Corp.—Earnings.— 
Results for Year Ended Dec. 31 1926. 


Gpunting & sAuMGAAGGRNS capeanas sana. 6022227- 77-777. “RED 
odngt gherating income... -..--------------2-------7-2-7- $958,885 
eee EE nn 
nn {= pO SRDa DRE SeheetaR #013 06e 


Depreciation on bldg. & equipment _---------............... 3° 
Amortization reserve yersied 213,775 





Re ERPS CR Ic 5 stra $122,516 
Balance Sheet Dec. 31. 
1926. 1925. 1926. 1925. 

Assets— $ $ Liabilities— $ 3 
Plant, equip., &c x15,616,647 10,574,763 | Preferred stock... 4,174,600 2,966,100 
Prelim.expense... -—_..... 62,432 | Common stock..- 2,150,000 1,550,000 
i a eeaee 203,591 250,221 | Notes payable.... -__.... 90.000 
Notes receivable __ 35,000 247,534! Accts. pay. & acer. 150,490 184,214 
Accts.receivable.. 171,178 147,018 | Funded debt_ - - _- 9,000,000 5,946,500 
Inventories _ —____- 7,044 11,705} Def. earnings..... 614,501 571,271 
ee 45,658 ; Deferred liability, _____- 185,000 
Sink. fund deposits -.___- 82,022 | Surplus -._.._..- 531,909 50,174 
Deferred charges._. 588,040 121,903 

TR sevik cans 16,621,500 11,543,260, Total________- 16,631,500 11,543,260 


x After deducting $425,757 reserve for depreciation. 


American Ice Co.—Bonds Called.— 

One hundred twenty-three ($123,000) real estate lst & gen. mtge. bonds, 
dated 1912, have been called for payment Aug. 1 at 102% and int. at 
oa Co. for Insurance on Lives, &c., trustee, Phila., Pa.— 

J. 125, p. . 


American Machine & Foundry Co.—Resumes Divs.— 
The directors have declared a dividend of 50 cents per share on the com- 
mon stock, payable Aug. 1 to holders of record July 20. The last dividend 
was paid at the rate of $1.50 quarterly on April 1 1924. The stock has 
since been spiit three for one and changed from $100 par to no par (See V. 
122, p. 1765). The regular quarterly dividend of 1% % has been declared 
1 Ae aeres stock, payable Aug. 1 to holders of record July 20.—V. 
24, DP. . 


American Surety Co.—Adds New Line.— 

Addition of plate glass insurance policies to the various lines of surety 
bonds and insurance policies of the company was announced June 29 by 
President R. R. Brown. A survey of the plate glass insurance field shows 
that about $14,000,000 in premiums was offered by the public last year 
for this type of service, indicating the real need which exists for this protec- 
tion. The American Surety policies will cover plate glass in churches, 
theatres, office buildings and other structures and will even protect plate 
glass tops on desks and tables.—V. 125, p. 98. 





American Tube & Stamping Co.—Dissolving.— 
See Connecticut Steel Corp. below.—V. 123, p. 2393. 


Anaconda Copper Mining Co.—T7enders.— 

The Guaranty Trust Co., trustee, N. Y. City, will until Aug. 31 receive 
bids for the sale to it of 10-year secured series A 6% gold bonds, due Jan. 1 
1929, to an amount sufficient to exhaust $750,000, but at prices at which 
the rate of return, based on the yield from Aug. 31 1927 to Jan. 1 1929, 
would be not less than 6% per annum.—V. 124, p. 2911. 


Antilla Sugar Co.—/ ssues More Bonds.— 

The company has issued an additional $1,125,000 first mortgage 7 %s 
of 1939, to be known as series B. These bonds had been held by the Royal 
Bank of Canada as collateral for advances made to the Antilla company for 
improvements and land purchases. The Royal Bank of Canada has sold 
these bonds, half to a New York banking house, and half to a Canadian 
house. It is planned to list the bonds, which will be privately distributed. 
Original authorization of Antilla first mortgage 7 %s was for $9,000,000, of 
which $6,000,000 were issued. Through operation of the sinking fund 
original issue has been reduced to $5,250,000 as of July 1. With new bonds 
recently issued, total outstanding is now $6,375, . New series B bonds 
have no sinking fund in operation until 1929.—-V. 121, p. 1229. 


Associated Laundries of Illinois, Inc.—(Co-Trustee.—s 

The Seaboard National Bank of the City of New York has been appointed 
co-trustee under indenture dated June 1 1927 securing an issue of 10-year 
6%% gold bonds.—V. 125, p. 98. 


Austin, Nichols & Co.—Annual Report.— 
15 Mos.End. —Years Ended Jan. 31—— 
1925. 1 











Period Apr. 30°27. 1926. 924. 
Gross profit from sales__ $2,859,232 $4,456,859 $5,3p2,102 $5,412,458 
Income from oth. sources 120,423 136,554 102,895 156,398 

Total income__.-_---- $2,979,645 $4,593,413 $5,404,998 $5,468,856 
Selling & generalexpenses 3,291,364 3,743,264 3,884,147 3,938,053 
eae rane 414,040 324,662 312,792 349,540 
Depreciation ________-_- 397 ,836 160,347 140,128 126,378 
Loss on branches liq. 

Cte FORE... «canes ie Pe 
Prov. for conting__-_-~_- ee  ~@eee seers imeee o 
Less—Provision for Fed. 

CE cc ccwabtiaehes  . ceanaes 5,000 115,000 125,000 

Dividends on pref.stk. 306,565 315,490 318,129 326,018 

Surplus for the year_ _def$2,051,257 $44,650 $634,801 $603 ,867 
Disc. on pref. stock_ ---- cot ® ioe aioe = a a 
Surplus previous. —_-_-_-- 211 1,828,534 1,193,733 589,866 


1,697, 
Adj.appl.to prior years_ Dr.1,385,428 Dr.175,973 


Surplus end of year. _-df$1,668,208 $1,697,211 


Consolidated Balance Sheet. 
Apr. 30°27. Jan. 31°26. 


$1,828,534 $1,193,733 





Apr. 30°27. Jan. 31°26 








Assets— £ 3 Liabiltties— $ $ 
Plant & equip.,less '7% cum. pf. stk... 4,240,000 4,454,500 

depreciation__.. 3,678,751 4,808,012;Common (150,000 
Notes received... b163,285  ------ shs.,no par val.) 1,770,455 3,438,662 
Inventories _ —. ~~ - 4,244,224 7,695,543 Notes payable_... 4,937,500 7,500,000 
Accts.rec.,less rez. 2,081,867 3,888,361 Accts. payable.... 510,276 694,558 
Notes receivable 31,328 23,360 Special deposits -_ - - 32,611 70,928 
Mise. investments 4,250 13,250 Conting. reserve.. 200,000 --..... 
06 re - 1,181,846 1,201,426 | GUrpie...cccccce 20 ccwene 1,697,211 
Preseason exps.... a169,193 ------ 
Deferred charges - - 166,099 195,908 

Pkt cbekeue 11,690,843 17,855,860 Piliindcsseces 11,690,843 17,855,860 


a Vegetable and fish canneries. b Due after April 30 1928. 

Note.—Dividends on pref. stock unpaid since Feb. 1 1927. Payments to 
preferred stock sinking fund were $182,336 in arrears on March 1 1927. 
—V. 125, p. 98. 


Associated Students University of Washington, 
Seattle, Wash.—Bonds Offered.—An issue of $350,000 
secured serial 5% gold bonds is being offered at 100 and int. 
by Marine National Co., Seattle, Wash. 

Dated July 1 1927, due serially 1930-1942. Denom. $1,000 and $500. 
The issuance of these bonds has been approved by the Board of Regeuts of 
the University of Washington. Bonds maturing prior to Jan. 1 1938 are 
non-callable. Bonds maturing on or after Jan. 1 1938 are callable on any 
int. date with 10 days’ notice at 102 and int. on and after Jan. 1 1930. 
Int. payable without deduction of normal Federal income tax not in excess 
of 14%. Marine National Bank, Seattle, Wash., trustee. 
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The University of Washington is one of the oldest and largest universities 
of the West. Ii ts 66 years old, having been established in 1861. It isa 
co-educational institution, owned and maintained by the State of Washing- | 
ton, situated at Seattle on the shores of Lake Washington, with a campus of 
more than 500 acres on which are 17 major buildings, representing an 
investment of more than $3,500,000. The faculty numbers about 300, 
and the student enrollment is now in excess of 7,300. 

The Associated Students, University of Washington, is a non-profit 
organization. Its directorate of 15 members constitutes the Board of 
Control and is composed of three members of the faculty and representa- 
tives of the alumni and students. It was incorporated in 1906 and func- | 
tions with the approval of the Board of Regents, University of Washington, 
for the purpose of directing and promoting student activities. Since 1906 
it has collected and disbursed over $7,000,000. 

In 1920, $260,000 of bonds were issued by the Associated Students, 
University of Washington, for the purpose of constructing one of the most 
modern stadiums in the West. This issue was due serially 1923-1934. 
Revenues exceeded expectations, and all of the outstanding bonds of thao 
issue were called for payment eight years ahead of the final maturity. 

The proceeds from the sale of these bonds, together with cash now in the 
building fund, and cash coming into it prior to July 1 1927, are to be used 
for the erection of a men's gymnasium-athletic pavilion. The building | 
is to be located on the University Campus, and when completed wiil repre- 
sent a total investment of $600,000. Of this amount $100,000 has been 
appropriated by the State of Washington and $50,000 by the University of 
Washington. 


(Walter) Baker & Co., Ltd.—Proposed Sale.— 

The directors have voted to recommend to the stockholders that they 
accept an offer of Postum Co., Inc., to purchase the entire business and 
assets of the Baker company. 

The directors of the Baker company made the following announcement 
after their meeting on June 30: ‘‘We have received from Postum Co., Inc., | 
a proposition to purchase the entire business and assets of Walter Baker 
Co., Ltd. This offer is on a basis which will enable stockholders of the lat- 
ter company on liquidation to obtain 1% shares of Postum stock or $160 
in cash for each share of Baker stock held by them. 

“The offer, after full consideration, has been approved by all the direc- 
tors and its acceptance has been recommended to the stockholders. For the 

urpose of acting on this proposal a meeting of the stockholders of Walter 
Saker & Co., Ltd., will be held on July 19."’ ’ P : 

The Baker company reported earnings for the year ending Dec. 31 1926 
of $780,129, equal to $9.45 a share. The balance sheet as of that date 
showed total assets of $11,697,448 and current assets of $4,746,974, against 
current liabilities of $47,438, leaving a net working capital of $4,699,536.— 
V. 120, p. 708. 


Bankers & Merchants Credit Co., Baltimore, Md.— 
Stock Offered.—Weilepp-Bruton & Co., Baltimo.e, are offering 
4,000 shares voting trust common stock (par $25) at $26.50 
per share. 


Capitalization— 

7% cumulative preferred stock (par $25) 10,000 shs. 
Common (voting trust) stock (p ar $25) -- ..--10,000 shs. 

Registrar and transfer agents, Equitable Trust Co., Baltimore, Md. 

Company .—Charter provides for the highly specialized form of commercial 
banking through the purchase of commercial receivables, open accounts, 
notes, acceptances and drafts and motor lien obligations, which are secured 
by substantial margin or by lien. As the average oe sa is within 4 
months, and as there is no investment in real estate, buildings, inventories 
or machinery, the company’s assets will remain constantly liquid. They 
will consist of current secured installment notes and active guaranteed 
accounts, which with proper credit requirements and ample loss reserves, 
will be subject to virtually no depreciation. 

Directors.—R. W. Alexander, James W. Bartlett (Pres.), Frederick W. 
Brune, 8S. Proctor Brady, H. Irvine Keyser, II, J. Wm. Middendorf, Jr., 
E. A. Marshall, Thomas W. Wilson, E. R. Zimmerman. 

Depositories.—Equitable Trust Co., Century Trust Co., National Union 
Bank of Maryland, Real Estate Trust Co. 


Barnsdall Corp.—To Change Capitalization.— 

The stockholders will vote Aug. 4 on changing the authorized capital 
stock from 1,000,000 shares of class A voting capital stock and 3,000,000 
shares of class B aon-voting capital stock to 2,850,000 shares class A voting 
capital stock and 1,150,000 shares of class B non-voting capital stock, par 

See V. 125, p. 99. 


Bates Valve Bag Co.—-New President.— 

J. W. Meaker has resigned his ition as Treasurer & General Manager 
of the Cyclone Fence Co. of North Chicago to accept the position as President 
of the Batés Valve Bag Corp. (a large manufacturer of paper valve bags), 
succeeding John W. Corne:i!, who has jointly with minority stockholders 
interests, sold out to the Bates estate and a group of Chicago and New 
York interests. 

The Bates company, organized in 1901 by A. M. Bates, has 6 plants in 
the United States besides large plants in Japan, Norway, Sweden, Germany, 
France, Australia and Canada. The company has enjoyed a very rapid 
and substantial growth through the marketing of labor saving mechanical 
bag filling machinery and multiwall paper bags. The executive offices will 
continue to remain in Chicago. 


Beacon Mfg. Co.—Balance Sheet Dec. 31 1926.— 
Assets— Liabilities—- 


Real estate, bidg'’s. & mach’y _ $2,539,093 | Capital stock $2,483,000 
Cash & accounts receivable. 1,469,160 Notes payable 700,000 
Inventories_._______. 1,398,862 | Accounts payable_ 190,301 
Insurance prepaid... 5,000 Reserve accounts 40,000 
———-———-_- Depreciation & guarantee 450,000 

Total (each side) $5,412,115 Surplus 1,548,813 


—V. 120, p. 1331. 


Birtman Electric Co.—Tenders.— 

The company will receive bids on or before Sept. 24 for the sale to it of 
preferred stock to an amount sufficient to absorb $154,500 at prices not 
to exceed 103 and interest. See also V. 125, p. 99. 


Bohn Aluminum Brass Corp. (& Sub. Cos.).— 
Consolidated Balance Sheet Dec. 31. 


Assets— 1926. 


| and the net annual income at $132,714. 





1925. Liahitlittes—— 1926 1025 

Land, bidgs., ma- Capital stock and 

chinery, &c___z$3,060,468 $3,102,000 surplus. ______x$4,523,170 $3,849,223 
Patents & good-will 90,975 92,804 | Ist mtge. 7% bds_ 1,425,000 1,500,000 
0 ae 1,054,317 65,221 | Acets. payable and 
Notes & accts. rec. 511,964 998,089 accrued exp y417,795 995,673 
Inventory.....-- 1,067,339 1,686,913 | Reserve for contin 
Surr. val. of life ins 33,350 28,400} = gencies Y 15,000 
Misc.accts.& claims 15,284 18,788 | 
Empl. stock subser 99,247 
Misc. investments. 286,798 198,259! 
Prep taxes,ins.,&c. 41,154 45,495 
Bonds disc. & exp. —-= ~ 

less amort. ---- 105,069 123,925 Total (each side) . $6,365,965 $6,359,897 | 


x Represented by 337.05 shares of capital stock of no par value. 
provision for 1926 Federal income tax. 
—V. 124, p. 3500. 


British Empire Steel Corp., Ltd.— 70 Change Capital Stk. 
The stockholders will vote July 11 on changing the authorized capital - 
stock from 600,000 shares of cumul. 6°) preference stock series ‘‘A’’ first 
reference shares, 400,000 shares of cumul. 7‘, preference stock series ‘‘B”’ 
irst preference shares, 750,000 shares cumulative 7% 2d preference shares, 
and 750,000 common sbares, all of $100 par value, into 1,000,000 capital 
shares without par value, each first preference share series ‘‘B"’ to be ex- 
chanced for 3% new shares, each 2d preference share to be exchanged for 
1-10th new share and each share of common stock to be exchanged for 
1-30th new share.—V. 124, p. 1827. 


(The) Bryn Mawr (Marle Bldg. Corp.), Chicago.— ' 
Bonds Offered.—American Bond & Mortgage Co. are offering 


at par and int. $1,000,000 Ist mtge. sinking fund 64% 
bonds. 


Incl. | 
z After deducting depreciation. | 





Dated March 1 1927, maturing March 1 1937. Denom. $1,000, $500, 
$100. Int. payable M. & 8. at offices of American Bond & Mortgage Co., 
Inc. American Trust & Safe Deposit Co., Chicago, trustee. Callable at 
101 and int., except if redeemed on or after March 1 1936, no 

shall be paid. Normal Federal income tax up to 2% on the annual interest 
= by the Marle’ Building Corp. when claimed. Penn., Conn. and 

ermont 4 mills tax, District of Columbia and Mich. 5 milis tax, Iowa 6 
mills tax, Missouri and New Hampshire income tax and Mass. income tax 
up to 6% of the int. urefundable upon proper application. 

Security.—The bonds are secured by a closed first mortgage on land owned 
in fee (100x150 ft.) and a 12-story and basement fireproof building being 
erected at the southwest corner of Bryn Mawr and Kenmore avenues, 
Chicago. The Bryn Mawr is located in one of the most exclusive residential 
districts in Chicago. The Bryn Mawr wil! be 12 stories and basement in 
height, of fireproof construction, containing 231 apartments of 1%, 2 and 
3 rooms, 9 shops, and a large restaurant. 

Purposc.—To provide funds towards the acquisition and completion of 
this property. 

Sinking Fund.—The trust deed provides that the owner shall make 
monthly payments to the trustee for the establishment of a sinking fund, 


| these payments being sufficient to retire $378,000 of bonds before March 1 


1937, the date of maturity. The funds deposited in the sinking fund will 
be applied from time to time to the purchase of bonds from the holders 
thereof or in the open market, and any unexpended balance, if equal to or 
more than $5,000 will, on March 1 and Sept. 1 in each year, be used for 
the redemption of outstanding bonds at 10] and int. upon proper notice. 

Estimated Earnings.—The gross annual income is estimated at $241,296 
The net income derived after 
deducting for operating expenses, including taxes, and allowing 10% for 
vacancies is over twice the heaviest yearly interest charge. 


Calumet & Arizona Mining Co.—Copper Output.— 
Production (Lbs.)— 1927. 1926. 1925. 1924. 
OS OR 3,728,000 3,474,000 3,788,000 3,764,000 
Ea 3,000,000 3,590,000 3,068,000 2,824,000 
I ee dg Cs oe 5.408.000 4,020,000 3,416,000 2,084,000 
[Se eee 3,422,000 3,876,000 5,196,000 3,330,000 
a ee eee 4,844,000 4,908 ,000 4.410,000 3,332,000 
June __ 4,150,000 4,208,000 3,848,000 2,346,000 


Carter, Macy Co., Inc.— Merger.— 

Oliver C. Macy and Messrs. Brooke, Bond & Co., Ltd., of London, 
under the partnership corporation known as Oliver C. Macy, Inc., have 
hen, over all interests, trade marks, good will, &c., of the Carter, Macy 

‘o., Inc. 

The new merger among American tea companies runs into a financial 
consideration approximating $5,000,000 representing a gross turnover for 
Carter, Macy, Inc., of some $3,000,000 per annum, while Oliver C. Macy, 
Inc., gross earnings are running at the rate of approximately $2,000,000. 
Under the stimulus of the various publicity campaigns aiming to promote 
the sales of teas in America the country’s gross annual business in teas now 
amounts to, roughly, $30,000,000, and of this amount the new selling 
organization will control close to 20%, which will make it the largest single 
unit in the tea trade, with branches, warehouses and packing plants wherever 
teas are produced and sold as well as important vested interests in planta- 
tions a such poogins tea-producing countries as India, Ceylon and Java. 
—vV 7. D. 2437. 


Celanese Corp. of America.—7% Back Dividend.— 

The directors have declared a dividend of »s per share on the preferred 
stock, clearing up dividend arrears on the issue. 

= dividend is payable Sept. 1 to holders of record Aug. 14.—V. 124 
p. 3778 


Chandler-Cleveland Motors Corp.— Div. Outlook. — 

In connection with rumors that the corporation will pass its preferred 
payment of 62%c. quarterly at the next dividend meeting, now several 
months distant, President Fred C. Chandler comments: ‘These rumors 
have been abroad during the past two years. Notwithstanding, the com- 
pany continues to pay dividends and its financial position is strong. In 
14 years of business the company has had only two poor years. Its last dis- 
bursement was paid out of earnings and profits for the second quarter — d 
be expected to fully cover dividend requirements for that period. Exper 
ence has shown that it is unwise to forecast declaration of dividends and it 
is not our policy.” 

President F. C. Chandler, in a letter to the dealers’ organization, says: 

‘In shipment of cars, the first six months of 1927 show an increase over 
the same period of 1926 of 29% and we are one of but few companies that 
show an increase during this period. 

“In earnings, while the company did not gain much headway until 
March 1, net earnings after depreciation and allowance for Federal taxes 
for the 3 months of March, April and May were $576,919. 

‘Net assets are in excess of $10,000,000, and neither the company nor 
any of its subsidiaries has at this time a dollar of indebtedness to any bank, 
nor has it any indebtedness excepting current bills for June not yet due. 

“From Oct. 1 last there has been a net increase in the number of dealers 
and distributors of over 100% and this number of dealers exceeds any 
previous total. 

“The company is producing in its own plants probably as much of the 
complete car as any company in the automobile business. This gives us 
excellent control over the cuality of the product and greatly strengthens 
our position from a competitive standpoint.’’-—V. 125, p. 100. 


(The) Chesterfield, New York.—Certificates Ready.— 

The Prudence Co., Inc., announces that definitive 54% guaranteed 
Prudence certificates are now ready for delivery in ecxhange for outstanding 
interims. For offering, see V. 124, p. 1984 


Chicago Evening American. — Bonds ‘old. —S. W. 
Straus & Co., Ine., have sold at par and int. $9,000,000 
12-year 6% sinking fund debenture gold bonds. Uncondi- 
tionally guaranteed principal and interest by William Ran- 
dolph Hearst. 


Dated July 1 1927; due July 11939 Principal and int. (J. & J.) payable 
at the Straus Trust Co., Chicago, trustee, or at the office of S. W. Straus 
& Co., Inc., N. Y. City. Denom. $1,000, $500 and $100c*. 2% Federal 
income tax paid by the borrowing corporation. The borrowing corporation 
agrees to reimburse the holders of these debenture bonds, if requested 
within four months after paypens, for the following State taxes: ‘enna., 
Conn. and Vt. 4-mills taxes; Md. 4'4-mills tax; Dist. of Col. and Va. 5-mills 
taxes; N. H. State tax up to 3% of int. per annum; Mass. State income tax 
up to 6% of int. per annum. Callable, or or part on 30 days’ notice at 
102% and int. up to and incl. July 1 1931, at 102 and int. after July 1 1931 
and on or before July 1 1935, and at 101% and int. after July 1 1935 an 
before July 1 1939. 


Data from Letter of William Randolph Hearst, 

Borrowing Corporation.—These debenture bonds are the direct obligation 
of the Evening American Publishing Co., publisher of the Chicago “'Evening 
American,’ which has the largest evening newspaper paid circulation in 
Chicago, averaging 561,796 copies as reported for six months ending 
March 311927. After completion of the refunding of existing indebtedness 
these debenture bonds will constitute the company’s only funded debt. 

Security.—All the capital stock of the borrowing corporation except 
directors’ qualifying shares has been pledged with the trustee as security 
for these debenture bonds. 

Earnings.—-The Chicago ‘‘Evening American,’’ founded in 1900, has 
been built up into one of the most profitable of the Hearst newspa 
Its gross and its net earnings for the calendar years 1924, 1925, anc 
available for interest, after depreciation and 


; 1926, 
ederal income taxes, were 


as follows: 

Gross. Net. 
RS ee re ea eye nna ee eee a $11,214,827 $1,931,383 
EE ©. a ooh dca 0 os le ak & err tass db aoc ee ie 9,900 .843 1,856,449 
| Se Se rae * < SSO --. 8,791,491 1,239,987 
Averaee net earnings for the three year period_______-__- 1,675,940 


average is more than 3.1 times the interest charges on these de- 
benture bonds. The average net earnings for the years 1925 and 1926 
were more than 3.5 times the interest charges. 

Sinking Fund.—Under the provisions of t_he trust indenture a s 


fund will be created through which $750,000 in debenture bonds will be 
retired annually after the first year, kaving a balance maturing July 1 
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1939 of $1,500,000. The debenture bonds will be retired by the sinking 
fund either through purchase at a price not exceeding the prevailing call 
price or by redemption by lot at call prices as set forth above. 
Purpose.—Proceeds of this issue are to be used to retire existing indebted- 
ness and for other corporate purposes. 
Guaranty.— William Randolph Hearst personally and unconditionally 
| = way emmy the payment of principal and interest on the entire issue of 
henture bonds. He is the owner of the largest and most valuable group 


Ff newspapers and magazines in the world, doing a business in excess of | 


50,000,000 a year, and of other highly valuable city properties. 


Childs Co. (New York).—June Sales.— 
Period End. June 30— 1927——June—1926. 1927-6 Mos.—1926. _ 
Sal $2,281,565 $2,113,289 $14,505,696 $12,637,335 


Cincinnati Music Hall Association.—Bonds Offered.— 
The Central Trust Co., the Fifth-Third Union Co., the 
Herrick Co., and the Weil, Roth & Irving’ o., Cincinnati, 
are offering at 100 and interest, $750,000 first mtge. sinking 
fund 54%% gold loan series A. 


Dated June 11927. Due June 1 1957. Principal and interest (J. & D.) 
yable at Central Trust Co., Cincinnati, trustee. Denom. $500 and 
1,000. Redeemable on any interest date, all or part by lot, as follows: 
une 1 1937 and thereafter at 102 and int.; June 1 1942 and thereafter at 
101 and int.; June 1 1947 and thereafter at 100 and int. 

. Purpose.—The Cincinnati Music Hall buildings, though adequate at the 
time they were erected, do not at present permit of the full development of 
the purpose for which they are intended. The needs of the city and its 
citizens make it imperative that the buildings be remodeled and made more 
adaptable to present-day requirements. he city of Cincianati has con- 
veyed the pro y to the Cincinnati Music Hall Association in order that it 
might effect this loan for the porpese of making these improvements. 

operty.—The Cincinnati Music Hall Association now owns in fee a tract 
of land fronting 401.06 ft. on the west side of Elm St., 354 ft. on the south 
side of 14th St., and 401.06 ft. on the east side of Central Parkway (formerly 
Plum S8t.), comprising a total ground area of about 141,975 sq. ft., being the 
site of the Cincinnati Music Hall. The Music Hall buildings are of brick 
construction and will, upon completion of the contemplated improvements, 
be admirably suited to the purpose for which they are to be devoted. They 
peestee an auditorium with a seating capacity of 3,625, suitable for musical 
estivals, concerts and conventions. The buildings to the north and south 
of the auditorium and connected therewith, will be used for exhibitions of 
art and industry, having a floor area of 70,000 sq. ft. ‘The north wing wil. 
be constructed so that it can be converted into a sport arena with%a seating 
one of 5,000 to be used for basket-ball, boxing, wrestling, indoor tennis 
and roller skate - hockey. 

Security.—This loan will be securcd by a first mortgage lien on land owned 
in fee, and the buil situated thereon. The mortgage is closed at 
$3,008 G00. of which $750,000 is issued at this time. he rema 

250,000 may be issued in the future, provided consent of the city is obtain 
and if the annual net income each year during the five-year od preceding 
the date of issuance is sufficient to pay the interest and‘ 5 ng fund charges 
on the total amount of bonds then outstanding and to be issued, the proceeds 
to be used only for physical improvements to the premises. 

The value of the land is appraised by Frederick A. Schmidt Co. and 
William Reehl & Brother, Cincinnati, at $700,006. The buildings have 
been appraised by Ferro Concrete Construction Co., Cincinnati (after giving 
effect to the contemplated improvements) at $1,457,000. This loan, 
therefore, is approximately 33% of the appraised value of the mortgaged 


pro y. 

Pauity of the City of Cincinnati.—Taking the above appraisals as a basis, 
the city of Cincinnati has an equity in the pro y of $1,407,500. This 
equity is preserved to the city by the right which iv retains to compel a re- 
conveyance of the title, subject only to the terms of the mortgage, in the 
Shiine <= the failure of the Cincinnati Music Hall Association to fulfil its 
o ms. 

Earnings.—The trustees of the Cincinnati Music Hall Association have 
estima the income and operating expenses, after giving effect to the new 
capvovements as follows: Gross income, $125.000; operating expenses, 
maintenance, depreciation and insurance, $40,000; net income, $85,000. 

we Fund.—Commencing July 1 1930, there will be established 
sinking fund payable monthly to the trustee, which will o te to reduce 


this loan at maturity to less than 47% of the present appraised value of the 
land alone. 


City Housing Corporation.—Bonds Offered.—The cor- 
poration, with offices at 587 Fifth Ave., New York City, is 


offering at par $2,000,000 15-year 6% mortgage collateral 
trusts sinking fund bonds. 


Date July 1 1927; due July 1 1942. American Exchange-Irving Trust 

-, trustee. Callable, all or part, at 103 and int. prior to July 1 1937 
thereafter at 100 and interest until maturity. A sinking fund is provided 
for that will retire bonds by purchase or call, beginning in January 1932, at 
an average rate of not less than 4% per year of the maximum amount of 
bonds outstanding. In the event of the death of the holder, the company 
will, upon request, purchase the bonds at their face value and int., but the 
trust agreement provides that the company shall not be obligated to redeem 
more than $25,000 of bonds in any one month. Denom. $100 or any 
multiple thereof (c*). Interest payable J. & J. at the office of the cor- 
poration, 587 Fifth Ave., New York. 

History and Business.—Corporation was organized in 1924 in New York as 
a limited dividend company (its dividends limited to 6% by its own charter) 
to build houses for end with small incomes and relieve the intolerable 
conditions under which they now live in congested areas. It has capital 
stock now outstanding of over $2,000,000, and an earned surplus of $250,000. 
It has earned and paid 6% dividend from the beginning. 

Security.—Corporation will covenant to keep on deposit with the trustee 
while any of these bonds are outstanding, 2d mtges. or purchase mone 
obligations of purchasers of the owner-occupied dwellings which it has sold, 
oy ye at least 120% of the face amount of the bonds outstanding or 
cash, m and (or) marketable securities aggregating 100% of the 
face amount of the bonds outstanding. 

Earnings.—Net earnings of the company available for interest on these 
bonds for the years 1925 and 1926 averaged $314,245 per year, as against 
$120,000 interest req ent on these bonds. 

Sinking Fund.—Beginning in 1932, a si fund is provided for that will 
retire by purchase or caljl an average of 4% each year of the maximum 
amount of bonds outstanding. This fund is calculated to retire 40% of the 
issue before maturity 
bonds, so that the holder may ly dispose of them if desired. On the 
basis of $2,000,000 of bonds outstanding the sinking fund is 
purchase at the best price offered or if not so offered to call at 103 and int. 
an average of $80, of the bonds each year. 


City Ice & Fuel Co.—Acquisition.— 

The company has purchased for $226,500 all the assets of the Brooklyn 
Ice Co. of Cleveland, and will continue to operate it with the same a. 
The Brooklyn Ice Co. has had an ice manufacturing capacity of 150 tons 


daily and 44 - _— for 4,000 tons. It also handles coal and brings 
the City Ice & el ice operations to 2,000 tons daily capacity in Cleveland 


and more than 12,000 tons daily for the entire company .—V. 124, p. 3356. 
Club Aluminum Utensil Co.—Stock ‘old.—George H. 


Burr & Co. have sold at $33 per share 75,000 shares com- 
mon stock (no par value) .— 


Exempt from sonal propert 
Guaranty Trust Se. of New Yor 


required to 


taxes in Illinois. Transfer agent, 


and Harris Trust & Savings Bank, 


Chicago. Registrars, Chase National Bank, New York, and Foreman 
Trust & Savings Bank, Chicago. 

Capitalization— Authorized. Issued. 
Common stock (no par value)_____._._.....300.000 shs 265,000 whs 


Data from Letter of William A. Burnette, President of the Company. 

Company.—Organized in Illinois tot take over the assets and business 
of the Club Aluminum we no Co. The business was started in 
April 1923 with an original capital of $10,000, which was later increased 
to $25,000. With this capital, a net worth of over $1,000,000 has been 
built up from within four years and a cash dividend of $100,000 
has been paid 


and one of its paroese is to provide a market for these. 





The company is engaged in the manufacture and sale of heavy moulded 
alu ninum cooking utensils. It has two modern factories, one located in 
Chicago to serve the Middle West, and one in Baltimore to serve the East 
and the Pacific Coast. 


Earnings—Years Ended June 30. 


Net Profits Earns. per Sh. 
Gross Sales. After Tazes. on 265, Shs 
DCS. cu hdvatkveduenceeeee $1,133,177 $128,648 $.48 
SEG snd wn bbiinkne ue dda 2,893,280 393,443 1.48 
Pe b6vbet ocekns ones ken! ee 800,357 3.02 


x June 1927 estimated by the management of the company. 

Earnings for the last four months have been at an annual rate of approxi- 
mately $4 a share on this common stock. 

Balance Sheet.—The balance sheet as of May 31 1927, giving effect 
to this financing, shows total current assets of $1,726,058, as against total 
current liabilities of $218,503. This is a ratio of over 7.8 to 1 and leaves 
a net working capital of $1,507,554. 
capital of $495,330 as of June 30 1926. 

ividends.—The management has announced its intention of declaring 
° quarto cash dividend on this common stock of 50c. per share payable 

ct. , 

Listino.—Stock listed on the Chicarvo Stock Exchange. Company will 
make application in due course to the New York Stock Exchange for listing 
these shares there.—V. 125, p. 101. 


Conley Tank Car Co.—Earnings.— 
Calendar Years— 


This compares with a net working 











926. 1925. 

Income from rentals, mileage, &c___........---- $471,467 $340,407 
DP aL os bbick cgdadcadabusGdeoeedeamen 23, 1,260 
le $494,499 $341,657 
 -& 9 Seen pple Rih- ep pet aed we: 1,209 71,887 
General and administrative expenses_-_____..-.--- 76.663 56,249 
Uncollectible and doubtful accounts________._._- 6,598 2,353 
nterest and amortization. _..._.__.....-...- -- 94,866 64,161 
Federal] income and other taxes______.....------ 6,179 6,415 
Reserve for depreciation on car equipment. ----_- Wane 060s ns dwn 
te i Ce ekeucbealesews $44,114 $140,700 
Pn Cn, . -. 8 ccsdcedeeseknciannion§ iene 22,611 
ee Go Cecctnnccsuuceutadertnese . tue 442 

Balance, surplus - ------ Se ae ee ee et. Be $44,114 x$97,647 


x Before allowing for income tax and depreciation on tank car equipment, 
Balance Sheet December 31. 


Assets—- 1926. 1925. Liabtlities— 1926. 1925. 
SPAR eae ._ $68,121 $95,163|8% preferred stock $500,000 96,500 
Certif. of deposit __ 2,500 2,500}|Common stock... 204,420 68,140 
Notes receivable _- 6,363 251) Equip. trust certifs 2,150,000 898,000 
Accounts receiv'le_ 39,994 31,637 | Car trust note.... —--_.-. 80,000 
Tank car equipm’t 3,307,687 1,582,357| Accounts payable. 5,745 14,659 


Office furniture, fix- Accr. int. on tr.ctf. 14,750 14,928 











tures, &c__.._. 4,185 1,846| Res. for deprec’n 
Deferred assets_-_- 113,478 44,052 on car equip’t.. 620,333 -_..--. 
Prepaid insurance, Reserve accounts. -...-.. 6,258 
SPRAIN 14,349 1,943 | Surplus_-_...._-- 61,427 281,263 
ES aang a ens $3,556,675 $1,759,749! Total......--- $3,556,675 $1,759,749 


x Represented by 10,221 shares of no par value.—V. 124, p. 1516. 


Connecticut Steel Corp.—Payment to Bondholders.— 

The First National Bank of Bridgeport (Conn.), trustee of an issue of 
8% collateral trust gold n otes of the Connecticut Steel Corp., due April 1 
1927, it is announced, has now received from the trustees in dissolution of 
the American Tube & Stamping Co. the distributive share of the assets of 
the latter company apportionable to the shares of its preferred and common 
and pledged under said indenture. 

The sum thus received by the trustee being insufficient to pay in full the 
whole amount due and unpaid upon the notes for principal and interest, 
the indenture provides that said sum, less costs, expenses and compensation 
of the trustee, shall be applied to the payment of unpaid pre al and 
interest upon the notes ratably without preference of eo over interest 
or vice versa. Upon presentation of the notes with coupons for unpaid 
interest attached for the purpose of cancellation, the trustee will pay the 
pro rata amount payable on the notes and a. 

Notes with April 1 1926 coupon attached will receive $642.91 per $1,000. 

Notes with Oct. 1 1926 coupon attached will receive $620.36 per $1,000. 


Consolidated Laundries Corp.—Common Dividends for 
Full Year to Be Payable in Preferred Stock.— 


Coincident with a change in the form of dividend payments to common 

stockholders, the directors have called a meeting of the stockholders for the 
»urpose of authorizing the issuance of 25,000 shares of 7'< “7, preferred stock, 
t is announced by President Charles B. Kilby. Th new form of dividend 
decided upon consists of the payment of the next f: ug quarterly disburse- 
ments for the periods ending July 30 1928. This diviu. uu will be paid in the 
new 74% preferred stock at the annual rate of 2 shares of preferred stock 
to every holder of 100 shares of common stock. To stockholders owning 
less than 100 shares of common stock, a pro rata amount will be paid. 
This action was taken in order to conserve the company’s cash resources 
and provide for expansion of the business. 

In his letter to the stockholders announcing the change in dividend policy 
President Kilby said: ‘‘The directors consider that the corporation is justified 
by its current earning power and its financial position to maintain the pres- 
ent me f of cash dividends on the common stock, but have decided that it 
will of greater benefit to the corporation and its stockholders to re-invest 
cash earnings to more rapidly attain the desired development and expansion 
of its properties and business. 

The directors believe that the cash accumulated over the next two years 
by this plan will be more than adequate to complete the present construction 
program and at the end of this period the payment of cash dividends on the 
common stock should be resumed. 

The directors fee! that the conservation of cash during this period will be 
reflected in greatly increased earning power. In this regard it is interesti 
to note that while the corporation did a gross business last year of approxi- 
mately $9,000,000 upon which a net profit was shown of about 114%, a 
number of the individual properties of the corporation duri this same 
period showed a net fit in excess of 20%. It is the aim of the directors 
to improve and develop the oration's properties so that the average net 
profit can be increased from 114% to in excess of 20% 

The directors report that the corporation is in a stronger 
than at any time since its beginning. During the six months ended June 30 
the corporation paid off a large amount of outstanding notes and took 
qaventage of all possible trade discounts. The corporation also purchased 
for cash in the open market $100,000 of its 6% % conv. gold notes. In this 
manner, in view of the large amount of cash on hand, the corporation was 
able to effect a substantial saving by anticipating by nine months the sinking 
fund obligation which does not ome effective until April 11928. After 
these expenditures, cash on hand as of June 30 was approximately $450,000. 
The corporation has had no bank loans since the beginning of the current 

ear. he earning report for the six months period ended June 30 is now 
ing taken off and will be forwarded immdiately upon completion. It is 
capers’ sas crnings for the year 1927 will be in excess of earnings for the 
ear | ° 
i Previously the company paid regular quarterly cash dividends of 50 cents 
a share, and, in addition. on both July 30 1926 and Jan. 31 1927, paid a 
semi-annual stock dividend of 1% on the common stock.}—V. 124, p. 2125. 


Continental Baking Corp.—£arnings.— 


financial position 








10 Wks. End. 25 Weeks Ended—— 

Period— June 18°27. June 18'27. Jure 19°26 

pS Se ee $1,929,010 $4,337.647 $4,421,307 

Ce SOONER, . ono cc nccenvcesesane 1,075,360 1,204,560 356,071 
ete) MENS... . 240 cesere-+ces+> $3,004,370 


$5,542,207 


Interest & amort. of bond discount - - - 


$4,777 ,378 
111,442 247 


219 





~ a , 
a ees _ 499°411—-:1,277'641 —-1,233'923 
eotneed Pederal temas... 2... 322'500 538.000 445,000 
Proportion appl. to sub. pfd. divs---- 25,848 64.277 70,266 
OEE Ee ee ee *$2,045.169 $3,379.152 $2,780,970 
$ies Sosene. - - . 5 sacs BBA” GhEas oeein, chemi tems eal of Mentos 
Bakeries Ltd.-V. 125, p- 101. 
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Cordiss Mills, Millbury, a OEE 


Auction sale of the company’s property June 29 brought $51,500. _W. E. 
Schuster, manufacturer of East Douglas, was the purchaser.—V. 122, 
p. 3214. 


Credit Alliance Corporation.—/ncreases Extra Dividend. 
The directors have declared the lar quarterly dividend of 75 cents a 
share and an extra dividend of $1 a share on both the common and class A 
stocks. The last extra dividend was 75 cents a share (V. 124. p. 2125). 
The reguar dividend of 1% % on the preferred stock has also been 
declared.” ll dividends are pay able 
corporation has completed 


Rg Be 15 to holders of record July 6. 
he year. It did a business of 
$15. 073,810 in the first six months of i927, a compared with $7,785,834 in 
the ‘corresponding period of 1926.—V. 124, p. 3215. 

ed .— 


Crown Cork & Seal Co.—Plan Drop 


At an adjourned meeting of the stockholders held July 7, the proposal 

thes the property and assets be sold to the New York Improved Patents 
Corp. was abandoned, and the company will continue to be operated as an 

independent unit. Carl Rood of New York has been elected a director to 
succeed Walter W. Abell, following an amendment in the by-laws giving 
the board authority to remove members at any time. 

No {further effort toward the sale of the assets and property is expected 
until the present interests acquire the 2,500 shares of stock owned by 
Baltimoreans. Sixteen hundred shares of this block, acting as a unit, were 
offered at $350 a share conditioned on the offering being accepted by 
June 20. The offer was rejected, and it is understood holders of the stock 
are now asking $400 to $500 a share, dependent on the date of acceptance.— 


V. 125, p. 102. 
Curtis Publishing Co.—Pref. Stock Offered—J. A. 
offered Wednesday, 


Sisto & Co. and Old Colony Corp., 








uarterl 


14,000 shares $7 cumulative dividend preferred stock (no | 


par value) at $114 per share, carrying dividend from July 1 
1927, to yield about 6.14%. These shares were privately 
purchase and do not represent the introduction of new 
money into the company. 

~ Capitalization of the company consists of an authorized and outstanding 
issue of 900,000 shares of $7 cumulative dividend preferred stock of no 
par value, and 900,000 authorized and outstanding shares of common 
stock, without par value. 

Average earnings of the company for the 5 years ended Dec. 31 1926, 
after depreciation and all taxes, were $14,099,223, and for the year 1926 
were $15,235,581. Company reports net earnings, after depreciation and 
taxes, for the first 6 months of 1927 of $9,250,000. This latter figure is 
estimated as the final semi-annual statement is not fully completed. 

The company has no funded or other debt except current monthly 
accounts, and among its current assets on Dec. 31 1926, were over $27 ,000,- 


000 in cash, United States Government bonds and other investments. It ! 


also owns valuable parcels of real estate, situated on Independence Square 
and elsewhere in the City of Philadelphia. Company's common stock at 
current quotations has a market value in excess of $160,000,000. 

Company owns and publishes the nationally known periodicals, 
Saturday Evening Post,"’ ‘‘the Ladies’ Home Journal” 
Gentleman.’’—-V. 124, p. 3636. 


Cyclone Fence Co.—Treasurer Resigns.— 
See Bates Valve Bag Co. above.—V. 119, p. 2184. 


Davega, Inc.—Retail Sales.— 

Period Ended June 30-—— 1927—Month- 
Retail sales_ $272,071 
—V. 124, p. 3779, 3501. 


Denver Rock Drill Manufacturing Co.—Report Year 
Ended Mar. 31 1927.— 


W.H. Leonard, Chairman, and A. H. Skaer, President, in their remarks 
to shareholders say: The financial position is a strong one but it was been 
the desire of the board to reinforce it. With that end in view, 16,097 addi- 
tional shares of comumon stock were offered pro rata to the stockholders on 
April 13 at $35 per share, thereby increasing the company’s capital by 
$563,395 cash. Phis allotment was readily subscribed for by the stock- 
holders and the proceeds are being used to retire the complete indebtedness 
of the company, also to retire $100,000 of preferred stock, being $72,500 
more than required by the by-laws, on June 1 1927. 

As of Mar. 31 1927 the current assets were $2,078,151; current liabilities 
(including reserves for Federal taxes and dividend paid April 1 1927), 
$676,930, showing a satisfactory ratio of working capital. 

The net earnings for the past year, after all deduc stone. ends Federal 
income tax and al) possible contingencies, amounted to $524,2 

Balance Sheet March 31 1927. 

Before giving effect to the sale of 16,097 shares of common stock.] 

Assets— | Litabilities— 
Real est. & bldgs., equip., &c_ x$887,741/ Preferred stock -- - -- 
Cash - 137,957 Common stock and surplus _- 
Customers’ acc’ts & notes rec. 461,519! Notes payable 
Inventories - 1,478,676 | Accounts payable 
Patents and patent rights_--- 1| Reserve for taxes, int., &c_-_- 
CE eee 10,986 Dividend payable Apr. 1 1927- 
Employees’ subserip. for stock 195,857 | Deferred 
Deferred charges.........-.-- 27, 


‘the 
and ‘the Country 


1926. 
$222,924 


1927-4 Mos .—-1926. 
$1,324,875 $1,041,553 


. $550,000 
-y 1,947,696 
450,000 
55,249 
134,140 
37,541 


$3,199,801 | 


x After deducting $580,334 reserve for depreciation. 
64,389 shares of no par value.—V. 121, p. 1794. 


Detroit Copper & Brass Rolling Mills, Detroit.— Sale. 

The assets and business of this company were acquired on June 28 by the 
American Brass Co., Waterbury, Conn., a subsidiary of the Anaconda Co 
per Mining Co. The Detroit company will be operated as a branch of t 
American company 


Sale of the plant was approved by the stockholders last Thursday.— 
V. 116, p. 81. 


Devoe & Raynolds Co., inc.— Gomi- Annual Report.— 

6 Mos. End. May 31— Bef 1926 1925. 1924. 
Net sales 6,409,851 $5. 533, 507 $5,938,419 $5, ior 376 
Costs and expenses 5.781.244 4,854,805 5,193,746 5,10 


$628,607 $678,702 $744,673 $597,026 

53,858 ; Tt eae tes 
Total income $682,465 $734,718 $794,321 $633,308 
Disct..misc. adjusts.,&c "140660 "111,162 115070 *as'er 


Net prof. bef. Fed.tax $541,805 $62 23 556 $679,251 
1st preferred dividends- - x63 ,374 67 ,669 
2d preferred dividends- - 32,742 32,742 
Common dividends 162,000 120,000 

$458,840 


Surplus $283,689 $363 ,294 


x Estimated. 
Consolidated Balance Sheet. 
May 31°27 Nov.30 ’26 
$ $ 


y Represented by 





Operating profit 
Other income 








$567 ,632 


‘ 2 
162.000 





Assets— 
Plant, equip., &c. 
less depreciation 3, aa ,263 


May 31°27 Nov.30 '26 
Ltabtlittes— $ 


| Class A com, stk__x3,191,666 x3,191,667 
2,316,163 | Class B com. stk__y1,333,333 y1,333,333 
Investments 872,222 | Ist pref. stock._.. 1,778,900 1,810,700 
1st pref. stk. pur-_- |2d pref. stock_... 935,500 935,500 
Cash . Accounts payable. 462,819 380,617 
Notes receivable -- Long-term notes... 145,350 
Accts. receivable._ 3,628,795 Notes payable__.. 1,341,650 
Inventories 6,102 Accr. taxes & exp. 2466,644 201,118 
Deferred charg: 2,402,277 2,229,747 

2823,714 


Prepaid hemo 
Tot. (each side) _12,058,140 10082,682 
x Represented by 95,000 shares of no par value. y Represented by 
40,000 shares of no par value. z Includes advances and deferred charges. 
a Of Wadsworth-Howland & Co., Inc.—V. 124, p. 2755. 
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Dedeon Properties, Inc.—Bonds Offered.—The John 
M. C. Marble Co. and Miller, Vosburg & Co., Los Angeles, 
are offering at 100 and int. $250,000 1st (closed) mtge. 
6%% serial gold bonds. 

Dated Aug. 1 1927; due pectaly Aug. 1 1929 to 1941. Denom. $500 and 
$1,000. Interest payable F. & A. without deduction for the normal Federal 
income tax not exceeding 2°%. Principal and int. payable at Merchants 
National Trust & Savings Bank, Los Angeles, trustee. Red. on any int. 
date on 30 coy, note e at 102 and int. Exempt from California personal 
property tax. lication will be made to have these bonds certified as 
Toon} investme re. Mor savings banks in California. 

Security.—This issue of bonds will be a direct obligation of the Dodson 
Properties, Inc., and will be secured by a first closed mortgage upon 21 
parcels of real estate located in San Pedro and Los Angeles. Included in the 
property mortgaged is the Cabrillo Theatre office and store building located 
on 7th St. in the City of San Pedro. This property was leased a number of 
years ago to the West Coast Theaters, Inc., for an annual net rental of 
$42,738. This lease continues for 17 years which is well beyond the last 
maturity of this issue. Under the provisions of the trust indenture, the 
lease is to be assigned to the trustee and the income therefrom used to meet 
the interest and principal payments on the bonds. The other parcels are 
either improved with resident and apartment buildings or are well located 
vacant property. 


Dome Mines, Ltd.—Gold Production Value.— 
June’27. May'27. Apr.’27. Mar.’27. Feb. °27. Jan 
$332,527 $325.997 $315,351 $324,263 $314,910 
—V. 124, p. 3357. 2915. 


Eagle Lock Co., Terryville, Conn.—Omits Extra Div.— 

The directors have voted to omit the extra July dividend of 62% cents 
a share, distributed regularly the past 6 years. The regular quarterly 
dividend of 75 cents a share on the outstanding $2,000,000 capital stock, 
par $25, was authorized, the payment of which was announced by the 
company on July 1. 

Due to depressed business conditions, the company has been on an 
indefinite working schedule for a year or so. The plant is closed down two 
weeks for inventory, heretofore the task hav ing been accomplished with we 
works running at top speed. (Boston ‘‘Transcript.’’).—V. 124, p. 51: 





"97, 
$327,850 $397,608 


Economical Drug Co.—.June Sales.— 
Month of June— 


Sales s 
124, p. 3074 , 2915 


—V. 

Empire Building, Milwaukee.—Bonds Offered.—Greene- 
baum Sons Securities Corp. announces the offering of $1,450,- 
000 614% 1st mtge. & leasehold gold bonds at prices to yield 
from 6.13% to 6%%, according to maturity. 

Secured by the Empire Building and leasehold estate, northeast corner 
Wisconsin Ave. and Wes 1Water St., Milwaukee, Wis. The building is 2 
stories and basement, with offices and theatre, the lease on the latter being 
for 25 years and guaranteed by Orpheum Circuit, Inc. The purpose of the 
issue is to complete the structure and the property is owned by the Water- 
Grand Holding Co., of which these bonds are a direct obligation, and of 
which Charles L. Schwerin is Pres. and Frank B. Keogh is Sec. & Treas. 

Independent estimate of the value of the building when completed, in 
cluding financing and carrying charges, but exclusive of theatre furnishings 
and equipment and the leasehold estate value, by Kirchhoff & Rose, archi- 
tects, of Milwaukee, is $2,187,000. 

Net income is estimated at $251 .313, or 2 2-3 times the maximum yearly 
interest on the entire issue, which is reduced semi-annually, beginning in 
three years, by substantia] serial payments of principal. ll the earnings 
comprise part of the security for the bondholders. 


Engineering Building (Corp.), Chicago.—Bonds Of- 
fered.—American Bond & Mortgage Co. is offering at par 
and int. $3,500,000 1st mtge. sink. fd. 6% series A bonds. 


Dated May 31 1927; bearing interest from Pd i 1 1927 and matu 
June 1 1939. Int. payable J. & D. Trustee, American Trust & Sa 
Deposit Co., Chicago. Callable at 102 and int. on or before June 1 1932 
and at 101 on or before Dec. 1 1937, and thereafter no premium shall be 
paid. Normal Federal income tax up to 2% of the annual interest and 
certain present State taxes refundable upon proper application, if made 
within 6 months after same become due and payable. 

Annual Sinking Fund Requirements.—To be deposited in equal monthly 
installments of $8,333 on or before June 25 1932 up to and incl. Jan. 25 
1937, and of $8,333 on or before Feb. 25 1937 up to and incl. May 25 1939, 
sufficient to retire * total of $700, 000 by June 1 1939. 

ured by a direct closed first mortgage on 
the Engineering Building bolas erected at the southwest corner of Wacker 
Drive and Wells St., Chicago, and the land fronting 100 ft. 6 in. on Wacker 
Drive and 149 ft. 104% in. on Wells St., having a total area of approxi- 
mately 15.000 sq. ft. 

The building will be a 23-story Gothic structure which will be devoted 
to engineering and allied interests. It will be fireproof throughout with 
steel columns and caissons and reinforced concrete floors. The first floor 
will contain shops, the second and third floors a large 2-story auditorium, 
committee rooms and offices and upper floors will be devoted to offices. 
In connection with the building, there will be a garage below the upper level 
of Wacker Drive, with entrance from the lewer level. This is an ad 
feature as it will afford tenants parking facilities for cars. 


Estey-Welte Corp.—Plan of Reorganization Approved.— 
The stockholders on July 7 approved the plan of reorganiza- 
tion, which provides as follows: 

1. For the formation of a new corporation to be known as Welte C 

2. The new company to have an authorized capitalizat.on of 250, 
shares of no par value preferred stock, 150.000 shares of no par value 
common stock and an issue of $500,000 5-year 6% debenttre gold notes. 

3. The preferred stock shall be entitled to receive dividends up to 50 
cents per share per annum which shall be cumulative commencing Jan. 1 
1929. After the common stock has received a dividend of 50 cents 
share, the balance of earnings applicable to dividends shalj] be divided 
sa! to preferred stock and 50°% to common stock. 

The new company is to purchase all assets of Estey-Welte Corp. 
atk its subsidiaries and assume their stated liabilities and in payment 
therefor deliver to Estey-Welte Corp. 176,000 shares of preferred stock to 
be distributed share for share to class ‘‘A’’ stockholders of Estey-Welte 
Corp. and 100, ,000 shares of common stock to be distributed share for 
share to class ‘‘B’’ stockholders of Estey-Welte Corp. The balance of 
stock of the new comp. —_ to remain in its treasury for future needs, except 
that necessary to be us =| hereinafter provided. 

5. The notes are to be offered for sale at 10% discount, that is to say 
at $90 for each $100 par value and each $100 of par vatue of the notes to 
carry With it one share of common stock. This would require 5,000 shares 
of common stock. The notes shall be convertible at any time until due on 
the basis of 10 shares of preferred stock for each $100 par value of notes. 
If converted in whole this would require 50,000 shares of preferred stock. 

Balance Sheet as of March 31 1927 and December 31 1925. 
Mar. 31 '27. Dec. 31°25. Liabilities— Mar.31'27. Dec. 31°25. 
$125,539 $139,792] Bills payable $378,000 

437,528 1,094,159] Bills pay.fr.mdse. 177,509 

942,901 431,914| Gold notes 

3,423 Accts. payable... 156,874 
2,489,340 1,335,720) Bills pay. imter-co. 

5,40 420,208 accounts 279,160 

236,847 296,848 | Def. liabilities... 55,323 

140,810 Real est. mtges._.. 325,000 

97,346 


87,807 


Accts. & bills rec_- 
Inventories 
Cash val. ins. pol_ 
x Plant, equip., &c. 
Investments 
Pat'ts, royal’s, &c_ 
Prepayments 
Def. receivables_ . 
Def. charges 
Good-will, trade- 
marks & copyr’ts 


Int. & divs. pay’le_ 
Other reserves - - 54,527 
Cap. stk. & surp_- 3,189,403 2,981,045 


$4,566,949 $3,764,301 











$4,566,949 $3,764,301 


x Less depreciation. y Includes notes payable.—V. 125, p. 102. 
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Eureka Vacuum Cleaner Co.—5% Stock Dividend.— 

The directors have declared the regular quarterly dividend of $1 a 
share on the capital stock. This, with the second and last installment 
of the 10% st dividend declared Jan. 4 1927, will be paid Aug 1 to 
holders of record July 20.—V. 124, p. 3216. 


Exchange Buffet Corp.— Annual Report.— 


Yrs. End. Apr. 30— 1927. 1926. 1925. 1924. 
Gross profits._________ $565 822 $551,427 $624,787 $670,099 
Deduct——Depreciation __ 93,511 97 675 108,914 104,087 

i 266 10,661 25,417 27.941 

Prov. for Fed. inc. tax 67.720 49,816 58,000 64,000 

Dividends 375, 375,000 468,489 497 ,790 

do a ($1.50) ($1.50) ($1.87) ($2) 





Balance, surplus..... $29,325 


—V. 124, p. 1226. 


Federal Mining & Smelting Co.—(Capital Decreased.— 

The stcckholders on July 5 ratified a reduction of the capital stock 
and an amendment to the by-laws authorizing the directors to fix in advance 
a record date for the determination of tre stockholders entitled to vote 
at their meetings, in lieu of closing the books of the corporation for such 
determination. 

The plan for reducing the capital stock consists in retiring 40,000 issued 
shares of 7% cum. pref. stock of $100 par value and 9,600 sbares of $100 
par common stock now held in the treasury. Upon completion of this 
reduction, the outstanding capital will consist of 80,000 shares of pref. 
and 59.400 shares of common stock. 

President F. H. Brownell, in explaining the situation in which the com- 
pany finds itself as result of recent court decisions, made it clear the com- 
pany must, for the next few years, apply earnings to the retirement of 
age erred stock and that, unless there should be a much earlier improvement 
n lead and zine prices than expected, there would be little likelihood of any 
further dividends on the common stock for several years, or at least until 
the outstanding preferred stock was much further reduced and the directors 
were far more certain that the present ore bodies would be more than 
sufficient to pay the current preferred dividends and retire at par the 
remaining outstanding preferred stock amounting to $8,000,000. 

Mr. Brownell further stated in substance: ‘‘The preferred stock that is be- 
ing retired was bought recently at an average price of somewhat under $96 
a share, and the common stock was bought two to three years ago. The 
money to purchase the above stocks in the company’s treasury had been 
used, as well as the proceeds from selling 20.000 shares of Bunker Hill & 
Sullivan Mining & Concentrating Co., at slightly over $69 a share. The 
company has at present $133,000 in cash, $400,000 in call loans and $610,000 
in Liberty bonds, or a total of $1,143.000, after purchasing the stock that is 
being retired. Earnings are about $200,000 a month at the present rate 
of operation, with lead at 6.30 cents a pound and zine 614 cents a pound, or 
about $1,800,000 a year above dividend requirements upon the reduced 
amount of preferred stock outstanding. The company is now enabled to 
make a profit -— by shutting down its higher cost mines, and that it is 
now operating only the Brewster mine of all its properties in the Tri-State 
field, and the Morning and the Page properties in Idaho.—V. 124, p. 3637. 


First Federal Foreign Investment Trust.—Div. No. 2. 

The directors have declared their second semi-annual dividend of $3.50 
per share on the capital stock, payable $1.75 per share on Aug. 15 to holders 
of record Aug. 1, and $1.75 per share on Nov. 15 to holders of record Nov. 1. 
Like amounts were paid on Feb. 15 and May 15 last.—V. 124, p. 2916. 


Foster Merriam & Co.—Tenders.— 

The Republic Trust Co., Philadelphia, Pa., trustee, will until July 29 
receive bids for the sale to it of lst mtge. 74%% serial gold bonds, dated 
Aug. 1 1922, at prices not exceeding 110 and int., and to an amount suf- 
ficient to absorb $35,000.—V. 115, p. 1215. 


Frischkorn Real Estate Co.—Listing.— 

The Detroit Stock Exchange has approved for listing 767,705 shares 
(non par) common stock. 

The company was incorporated Feb. 2 1917. Business consists in the 
buying,selling, improving, subdividing, construction, real estate. 


$18,275 def$35,944 def$23,719 


Capitalization-— Authorized. Outstanding. 
Common stock (no par value)______._._-_-~- 1,000,000 shs. 767 ,705.shs. 
Preferred stock (no par value)__._..._.._--- 1,000,000 shs. 714,472 shs. 
oh § eer a $1,200,000 $1,200,000 


—V. 124, p. 3075. 


(George A.) Fuller Co.— Annual Report (Including George 
A. Fuller Co., Ltd.).— 

Yrs. Ended Apr. 30— 1926-27. 1925-26. 1924-25. 1923-24. 
Unfinished business be- 

ginning of year_-_-__--- $50,802,998 $35,110,089 $18,352,729 $23,862,634 
New business 31,345,642 48,296,744 38,840,214 22,937,529 





a $82,148.640 $83,406,833 $57,192,943 $46,800,163 
Work executed_______- 47,506,726 32,603,835 22,082,854 28,447,434 
Unfinished business at 


end of year - $34,641,913 $50,802,998 $35,110,089 $18,352,729 
Consol. Bal. Sheet April 30, George A. Fuller Co. and George A. Fuller Co.,Ltd. 
Assets— 1927. 1926. Liabilities— 1927 1926. 





Real est.,stor.yds. $515,323 $172,296 Preferred stock__.$1,000,000 $1,000,000 
oo” ee ..... 3,042,999 1,889,791 Common stock... 2,000,000 2,000,000 
Bills receivable _ _- 140,238 124,355 Accounts payable. 852,848 725,486 
Acc’ts receivable Res. for Fed. taxes 185,530 118,904 
(subj. tores’ves) 387,342 1,002;286)| Reserves________- 842,917 198,071 
Interest accrued... 164,942 54,338 Deferred credits... -____-_- 413 
Plant, mat’l, &c_. 277,106 304,130 | Surplus_.......-- 3,190,280 2,530,992 
Def'd charges, &c- 14,868 7,292 
Sec. of realty cos_. 799,000 345,571 
Stocks and bonds 
of other cos__.. 274,542 164,171) 
N. Y. City bonds. 110,513 eed 
Inv. in & adv. to 
contr. or affil.cos. 272,200 304,000 | 
Loans on mtges__. 2,072,501 1,981,700| Total(each side) $8,071,574 $6,573,866 


—V. 78, p. 2601. 


Fulton Industrial Securities Corp.—Bonds Offered.— 
W. A. Becker & Co., Ine., New York, are offering at par 
and int. $250,000 participating debenture bonds, series A. 


Series A are dated June 1 1927, payable to the registered owner thereof, 
transferable at the office of the trustee and transfer agent, County Trust Co. 
of New York: they mature $50,000 June 1 1937, $100,000 June 1 1947 and 
$100,000 June 1 1957. The 1937 maturities bear int. at the rate of 7% 
per annum; the 1947 maturities, 744%, and the 1957 maturities, 8%. 
Callable on or after June 1 1932 at 105 and int. Further issues of bonds 
may be made, under the terms of the indenture, when and as authorized 
by the company, without limitation of amount, but not bearing interest 
at more than 8%, and such bonds will enjoy the benefits of the indenture. 

iarterly Interest.—Interest payable quarterly at the rate of 7%, 74% 
or 8% per annum, according to maturity, each bond bearing interest coupons 
payable the first day of March, June, September and December. 

Partici pation in Net Earnings.—A certificate of profit sharing accompanies 
each bond. This certificate is registered by the same act as the registration 
of the corresponding bond and ownership of the certificate passes to any 
new registered owner of the corresponding bend. The certificate entitles 
its owner, in addition to all rights as owner of the corresponding bond and 
coupons, to the payment by check of the company on Feb. 1 of each year, 
of an amount not in excess of 4° of the face value of the corresponding 
bond, and equal, subject to that limitation, to the owner's pro rata share of 
one-half of all amounts paid as stock or cash dividends upon all stock of 
the company during the ones calendar year. 

Company.—Formed in Delaware. Will organize and operate subsidiary 
companies at strategic points for the purpose of making industrial loans 
and supplementing the service rendered by banks and trust companies. 
One of the aims of this new corporation will be to reach the great middle 
class of people of which it is estimated only 15% of the people as a whole 
are served by banks and trust companies; the other 85% represents a rich 
field, so called, for a corporation of this character. The associated com- 
panies have in eperation subsidiaries in seven States officered by men 
personally trained in their own offices. 





The corporation proposes to use its resources for the extension of its 
business into other Btates operating under the Uniform Small Loan Law 
and other similar laws. 


Garment Wear Arcade Building, N. Y. City.— 
Certificates Offered.—An issue of $1,100,000 544% guaranteed 
Prudence certificates is b4éing offered by Prudence Co., Inc. 


Legal for trust funds in State of New York. Interest payable J. & J. 
The purchase of one of these certificates makes the certificate holder the 
owner of a participation equal to the amount of his certificate in a first 
mortgage made by the Burnside Improvement Co. on a recently completed 
modern store and loft building. 

Security.—The mortgage is a first lien on the land in fee and 1 
basement, store and loft building known as the Garment Wear Arcade, 
located at 307-313 West 36th St. and extending through the block 197.8 ft. 
to 304-308 West 37th St., Manhattan. It has a frontage of 77.2 ft. on 36th 
St. and a frontage of 73.7 ft. on 37th St. and distant approximately 102 
west of Eighth Ave. 

Earnings.— Total annual rentals will exceed $275,000. Although the 
building is only recently completed it is already over 70% rented. 


General American Tank Car Corp.—Equipment Trusts 
Offered.—Drexel & Co. and Chas. D. Barney & Co. are 
offering at prices to yield 5% $3,710,000 414% equipment 
tees certificates, Series 19. Issued inder the Philadelphia 
plan. 


Dated Aug. 1 1927: due serially in annual installments from Aug. 1 
1929 to and incl. Aug. 11942. Divs. payable F.& A. Denom. $1,000c*. 
Divs. payable at Fidelity-Philadelphia Trust Co., Philadelphia, trustee. 
Red. at 101 % and divs. on any div. date upon 30 days’ notice. Corporation 
agrees to reimburse certificate holders resident in Pennsylvania for all 
taxes, except succession or inheritance taxes, paid by such holders lawfully 
assessed under any present or future law of said State, up to but not ex- 
ceeding four mills per annum on each dollar of par value of such certificates 
upon their written request. 

Data from Letter of Max Epstein, President of the Corporation, 

Security.—As security for these certificates there will be vested in the 
trustee title, without encumbrance to 200 new insulated tank cars of 
8,000 gallons capacity each, 150 new refrigerator express cars, 50 new 
milk refrigerator express cars, 100 new refrizerator freight cars, and 1,780 
used tank and compartment tank cars of 7,000, 8,000, and 10,000 gallons 
capacity. These latter cars have been used on an average of four years. 
These 2,280 cars are conservatively valued at $5,330,000: the total par 
vane of these certificates, therefore, will represent less than 70% of such 
value. 

The equipment is to be leased to General American Tank Car Corp. 
of West Virginia at a rental sufficient to pay the par value of these cer- 
tificates, the dividend warrants and other charges as they come due. 
Payment of the certificates and dividend warrants in accordance with 
their terms will be guaranteed by General American Tank Car Corp. of 
West Virginia by endorsement on the certificates. 

General American Tank Car Corp. of West Virginia is the only sub- 
sidiary of General American Tank Car Corp. of New York, all of its capital 
stock being owned by the latter corporation. The West Virginia cor- 
poration owns the entire issued stocks of its six subsidiaries and conse- 
quently controls all of their physical assets and operations. 

Earnings.—Earnings of General American Tank Car Corp. after de- 
preciation, available for dividend charges on equipment trust certificates, 
are as follows: 


1926. 1925. 1924. 1923. 
Net profits before chges_ $2,784,796 $2,660,561 $2,814,254 $2,794,873 


Divs. charges on equip. 

trust certificates ____-_ 519,783 656,605 727 ,256 551,617 

Net profits before charges, as shown above, averaged for five years 
$2,684,545, or approximately 4.3 times the average annual charges for 
dividends on equipment trust certificates outstanding for the period. 
The net profits for the first six months of 1927 (June estimated) before 
charges, amount to $1,560,000, or at the annual rate of approximately 
4.3 times the dividend requirements, including this issue. 

Equipment Trusts.—Corporation has no mortgage indebtedness. Upon 
completion of this financing, there will be outstanding $16,531,000 equip. 
trust certificates. Certificates are followed by $7,753,700 7% cum. pref. 
stock and 333,030 shares of common stock having a total market value, 
based Ke rm quotations, of approximately $26,180,000.—V. 124, 
p. 2598, 2 ; 


General Chromium Corp.—Patents Consolidated.— 
See Union Carbide & Chemical Corp. below. 


Goodall Rubber Co., Philadelphia.—Fzira Dividend.— 
The directors have declared the regular dividend of $2.50 on the common 
stock, payable July 15, and an extra dividend of $5 a share on the common 
stock, payable Aug. 1 to stockholders of record July 15. 
Go dyear Cotton Co. of Canada, Ltd.—Earnings.— 
Income Account for Siz Months Ended March 31 1927. 








Gross sales_______ So cla cate te ae eee ee ek eee eee $927 568 
Sen SN a cs ss Tacs oh as in em 85,714 
RTI is a tae a ial tig ead SRE a tian he a ee $841,854 
tl "Stas SSS ee aS ee 756 371 
O_O EE ee HI ee et ye Ee ee $85,483 
Other income: Premiums, discounts, interest, &c_.......-..--- Cri7 
Other charges: Interest, GCxnCange, & 2... no cncccnccnsncecsnces 22,211 
TS SE OE DURE. 2 cdncnedboroanssceciessnnnonsktesians $63 446 
—V. 123, p. 3191. 
Goodyear Tire & Rubber Co. of Canada, Ltd.— 


Listing, &c.— 

The Montreal Stock Exchange has authorized the listing of $7,949,800 
cum. 7% pref. stock, par $100, of an authorized issue of $19.500,000. 
Application is not being made to list the common shares, of which there are 
authorized 150,000 shares and outstanding 53,320 shares, no par value. 

Of the pref. stock, 28,260 shares are held by the Goodyear Tire & Rubber 
Ce. of Akron, Ohio, and of the common stock allotted and issued, 40,541 
shares are held by the Goodyear Investment Corp. 

Income Account for Siz Months Ended March 31 1927. 


CE COE fii nti nncws cdccned etindbebicainhbhwse one Ones $12,048,651 
SA SESS, SORES: BO: 4. ckitcbnctsvcedacusssntonicns 548,138 


SD CE iti ttcirebatnindnnhdernttnkinbntweand deed 11,500,513 
6 dn cao enosdacosteneashwekheunke dread 10,252,917 


a 


Gross profit ‘ $1 247 008 


Other income: Premiums, discount, interest, &e___________- 


——- 








EE... ccbartackktnatddhebned bbe bee bedaouobur’ $1,342.556 
Less selling and general] expenses- --- -- cpiandtnhiceniakanead 563 ,929 
ee ee ee er ee 2,357 

bind wneedettensssseebletohbangenadi $776,270 


Net ng for period 
—V. 124, p. 1987 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.— Sales.— 
1927——June 1926. Increase.| 1927——6 Mos.——1928. Increase. 
$1,016,151 $778,784 $237 ,367 | $5,388,813 $4,409,640 $979,173 

An authoritative statement says: 

On the basis of increased business during the first half of 1927, sales are 
estimated at approximately $13,000,000 for the year. This total would 
represent a gain of more than 20% over last year and would be double 
the 1924 sales. 

Three new stores are expected to be in operation by the middle of August, 
bringing the total up to 55.—V. 124, p. 3503, 3076. 


(W. T.) Grant Co. (Mass.).—June Sales.— 








1927—June—1926. Increase.| 1927—6 Mos.—1926. Increase. 
$3,299,119 $2,639,608  $659,511/$17,066,083 $14,395,449 $2,670,634 
—V. 124, p. 3503, 2756. 








[Vou. 125. 











Great Falls Manufacturing Co.—-Balance Sheet.— 


Assets— Apr. 30°27. May 1'26. Liabtlities— Apr. 30 '27. May 1'26- 
Real est. & mach. _ $4,967,902 $4,934,264 Capital stock $2,499,400 $2,500,000 
Mdse., material & Notes payable . 2,920,000 2,870,000 

stock in process. 979,392 1,003,233 Acceptances pay'le 276,150 466,800 
Cash & acc’ts rec _- 713,842 861,503  Acc’ts payable 53,578 48,136 
Deferred charges - -- 62,772 67,290 | Depreela’n reserve 261,967 261.967 

—_—-——_— ——————_ | Genera! reserve- 86,909 93,53 

Total (each side) $6,723,908 $6,866,590  Surplus..__.-_---. 625,904 626,151 


—V. 122, p. 3611; V. 120, p. 3321. 


Great Western Sugar Co.—-Par Value Changed.— 

The stockholders on July 8 approved a propose! to change the authorized 
common stock from 600,000 shares, par $25 (all outstanding), to 1,800,000 
shares of no par value, three new shares to be exchanged for each share 
held.—V. 124, p. 3218. 

(Charles) Gurd & Co., Ltd., Montreal.— Stock Offered.— 
J. M. Robinson & Sons, Johnston & Ward, Bruneau & 
Rainville and H. B. Robinson & Co., Ltd., Mont‘:ea', are 
offering $500,000 7% cumul. pref. stock and 22,250 shares 
common stock (no par value) in units of 1 share of pref. 
stock and 4 share common stock at $107 per unit (plus div. 
on pref. from July 1 1927), or $28 per share of common stock. 


The cumulative preferred shares will be fully paid and non-assessable, 
preferred as to assets and dividends, entitled to cumulative preferential 


cash dividends at the rate of 7% per annum payable quarterly. Ked. all 
or part at any time on 30 days’ notice at 110 and div. Preferred shares 
carry equal voting rights share and share alikewith the common. ‘Transfer 
agents, Montreal Trust Co. Registrar, Canadian Trust Co. 
Capitalizaiion— Authorized. Tssued. 

7% cumulative preferred stock (par $100) -__- $500 .000 $500,000 
Common stock (no par value)_________ “ _ 30,000 shs. 22.250 shs. 
I NN I oe oa oc asesewee ween $300 .000 


Data from Letter of President Chas. Gurd, Dated June 16. 


Company .—Incorporated under Dominion charter. Is one of the largest 
manufacturers in the Dominion of Canada of carbonated beverages, includ- 
ing Gurd’s aromatic b ale, Gurd's dry ginger ale, Gurd's ginger beer, 
Gurd's egpte flavored nectar, &c., &c. Business was originally established 
on a small scale on May 1 1868 and has reached its present position largely 
through the reinvestment of accumulated earnings. 

Earnings.—Average earnings for the past 4 years after, making adjust- 
ments for non-recurring salaries and a and calculating income tax 
at the present rate, were $137,896, which, after deducting interest on 

300,000 mortgage at 5%, is equal to 244%% on the preferred stock and 

.94 per share on the no par value common stock. 

Earnings on the above basis for the 12 months ending Dec. 31 1926, after 
calculating income tax were $162,187, which after deducting interest on 
mortgage, is equal to 29.4% on the preferred stock and $5.04 per share on 
the no par value com non stock. 

ds.—It is the intention of the directors to place the common stock 
on a quarterly dividend basis immediately of 50c. per share or $2 per annum. 

Listing.—Application will be made in due course for listing the preferred 
and common shares on the Montreal Stock Exchange. 


(W. F.) Hall Printing Co.—Bonds Called.— 

All of the outstanding $2,893 000 Ist mtge. 64% % s. f. gold bonds, dated 
March 1 1924, have been called for payment Sept. 1 next at 105 and int. 
at |) emaaa Merchants Trust Co., trustee, Chicago, Ill. See also V. 124, 
p. > 


Happiness Candy Stores, Inc.— Div. Payable in Stock.— 

The directors have declared a dividend of 1-40th of one share in common 
stock on the common stock, payable Aug. 15 to holders of record July 20. 
Previously the company has been paying dividends semi-annually of 25 
i ag cash, the last previous dividend having been paid Jan. 15.—V. 125, 
D. 5 


Hardy Coal Co.—Balance Sheet.— 


Assets— Mar.31'27. Dec.31'26. Liabilities— Mar .31'27. Dec.31'26. 
xProperty account $2,696,060 $2,726,773 | Capital stoek- -- -- $59,813 $59,813 
Sinking fund-.---- 403 403 | Capital surplus... 1,276,598 1,287,586 
Sa 42,020 86,367|7% con. gold bds_ 898,000 898,000 
Accounts and notes 10-yr.7% deb.note 419,000 419,000 

receivable_ --_-.--. 96,760 106,460 | 10-yr. 7% con.deb. 

Inventories. ..... 57,304 56,364 NE eine x eh wes 581,000 581,000 

Deferred charges_. 243,134 250,492 | Acct.s pay. & drafts 

ic cconecens 170,270 111,950 in transit...... 45,079 37,520 
Accrued interest _-_ 21,548 54,763 
Accrued taxes ---- 4,914 1,125 











ee $3,305,952 $3.338,808| Total.........$3,305.952 $3,338,808 
x After depreciation and depletion.—V. 123, p. 588. 


Hawley Pulp & Paper Co.—EFarnings.— 


Results for Siz Months Ended December 31 1926. 
Profit before charging deprec. and amort. bond int., and U. 8 


a a ua beneuee $401,628 
PO RENGEO GRE BRROPTIBRTIOR. 6 onc ccc ccncccccccceccscsouces 81,9 
Bond interest, discount and expense___-.......-...------------ r 
Provision for United States income tax._..........-.---------- 34,571 

i) Or Ct PD, . 8. iccaccnsecessssddcasadesooend $211,453 
Dividends on first preferred stock............------.--------- $70,000 
Dividends on second preferred stock._...........---.--------- 24,000 

SEROD, GUPEERE. secccepscscnenancseesencocsced As adie bie $117,453 


The company was organized in Delaware, July 1 1926, through acquiring 
he a sock of the Hawley Pulp & Paper Co. (Ore.) as at July i 1926.— 
A +P. ‘ 


(The) Hazel Crest, Chicago.—Bonds Offered.—Leight 
& Co., Chicago, are offering at 100 and int. $375,000 Ist 
mtge. serial 644% coupon bonds. 


Date June 1 1927; due serially 1929 to 1937. Interest payable J. & D. 
Chicago Title & Trust jCo., trustee. [Callable all] or Ey on any int. 
date upon 60 days’ notice in reverse of the numerical order of the bonds, 
at 103 and int., to and incl. June 1 1929; thereafter, to and incl. June 1 
1932 at 102% and interest; thereafter, to and incl. Dec. 1 1936 at 102 and 
int. Principal and interest payable at the office of Leight & Co., Chicago. 

The Hazel Crest will be a 10-story fireproof apartment building containing 
28 3-room units consisting of a large living room, bedroom, dinette, kitchen- 
ette, dressing closet and bath; 18 two-room units of a living room, dinette, 
kitchenette, dress closet and bath, and 36 units of a living room, kitchen 
and dining alcove, dressing closet and bath. The Hazel Crest will be one 
of the finest buildings in the district in which it is located. The main 
rooms of the apartments will all be outside rooms with an abundance of 
light and air. 

This issue is secured by a closed first mortgage on the land in fee, fronting 
101 feet and 5% inches on Hazel Avenue and 79 ft and 6% inches on 
Buena Park Terrace, and a 10-story fireproof apartment building, now under 
construction, at the southwest corner of Hazel Avenue and Buena Park 
Terrace, Chicago. The mortgage is also a first lien on the earnings to be 
derived froom the building. The value of the security, upon completion, 
has been independently appraised at $626,310. 

The gross annual income is estimated at $98,000. Operating expenses, 
taxes and allowance for vacancies that x! occur, are estimated at $38,000 
leaving a net annual income of $60.000 which is approximately 2% times 
the maximum annual interest requirement. This income is estimated on 
rentals ranging from $75 to $140 per apartment per month. 


Hudson Motor Car Co.—Record Shipments.— 

An authoritative announcement says: 

‘“‘Hudson-Essex closed on June 30 the biggest and most successful 
haif year in its entire histery, with between 165,000 and 170,000 six- 
cylinder carsb uilt and shipped to all parts of tbe world. 

“Despite this oy large six-cylinder volume, the company has 
been continuously behind the public demand for its cars, particularly 
the Essex, according to Hudson officials. The estimates are that the 
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ublic would have bought 40,000 or 50,000 additional cars if they had 
peen available. 

“It was in view of this demand for the cars that the Essex plant was 
re-arranged and enlarged. At the same time the Essex cars themselves 
were made more powerful and attractive, and a plan of manufact 
laid out which is designed to effect prompt delivery to al] buyers. From 
all important centres of the United States the orders are pouring in for 
these new Essea Super-Sixes at a rate approximately twice that of a year 
ago."’—V. 124, p. 3360. 


Holly Sugar Corp.—New Subsidiary.— 

A new subsidiary, the Holly Western Sugar Co., has been incorporated to 
take over the Alvardo and Tracy factories in Alameda County, Calif., 
from a Colorado Springs syndicate which acquired the properties last fall. 
(See V. 123, p. 2785).—V. 125, p. 104. 


Hudson River Navigation Corp.—Earnings.— 


Results for Year Ended Dec. 31 1926. 

Sa ee eT ee a eae SY $1,693 366 
Operating expenses -_ _ -_ - Ee SF, Pee POE Te 1,400,306 
ia RN aaa aS ae, 5 deli ba cs A ws de eran ales ee ee ee ea 32,500 
SPOONER nt wtincnccce< hidéasiw snseideidedobeukee ee 60,289 
Interest on funded debt____--_------ paca Aan Mace analencaet 127, 

Net income-__._..-_- tia es as 2 tie eee ate aaa $72,437 
Dividend on preferred stock - -- -- itis adel ba dvbdeleedtiauiteand 19,988 

i i. eS ha cule edadeles aaadeamanaies $52,449 


—V. 124, p. 3781. 


Hupp Motor Car Co.—Shipments and Output.— 

Period End. June 30— 1927—Month—1926. 1927—6 Mos.—1926. 
Cars produced & shipped 2,879 5,047 22,317 26,943 
—V. 124, p. 2600, 2437. 


Insuranshares Corp.— Sale of Certificates.— 

President Sterling Pile announces that $600,000 Series A-27 and $650,000 
Series C-27 certificates have been sold, making a total of $1.25C 000 to 
date. An unlimited series, to be known as F-27, representing primaril 
a qoup a aapepance stocks, will be offered publicly shortly, it is sented. 
—V. 124, p. 3078. 


International Cigar Machinery Co.—50c. Dividend.— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, payable Aug. 1 to holders of record July 20. The dividend is 
the first to be declared on the new no par common stock yoneas’y exchanged 
3 shares for one of $100 par, and compares with quarterly dividends of $1 
per share paid on the old $100 par common stock.—V. 124, p. 3078. 


International Securities Corp. of America.—Registrar. 

The Guaranty Trust Co. of New York has been appointed registrar for 
the cumulative preferred shares and class A common shares. 

There have been placed on the Boston Stock Exchange list $15,000,000 
5% gold debentures due 1947. See offering in V. 125, p. 104. 


Jewel Tea Co., Inc.—Sales.— 
First 24 Weeks of— 1927. 1926. 1925. 
$6,663,346 $6,769,300 $6,462,992 
1,091 1,067 1,033 


les 
Average no. of sales routes_---_--_- ae? 
—V. 124, p. 5640, 2918. 


Keeley Silver Mines, Ltd.— May Reduce Dividend.— 

Vice-President W. H. Stafford is quoted as saying: ‘It is impossible to 
state at the moment, in exact figures, to which level production will have 
to be reduced in order to achieve the object in view as this will obviously 
depend upon the progress of development work and on the quantity of 
fresh ore which is being opened =. t is obvious that with the lower silver 
price and a reduced production there will have to follow a reduction of the 
dividend and bonus, which we have so far been able to maintain at the 
high rate of 24 cents per annum. In this respect also, it is impossible to 
make a definite forecast, but I would be failing in my duty if I were not to 
indicate the probable trend of events.’’—V. 124, p. 3782. 


Keith-Albee Chester Theatre (Garmed Realty Corp.), 
N. Y. City.—Bonds Offered.—American Bond & Mortgage 
Co. is offering at a price to net 614% for all maturities 
$750,000 644% 1st mtge. serial bond certificates. 


Dated July 1 1927; due serially 2 to 10 years. Callable at 102 and inte 
Corporate trustee, Chatham Phenix National Bank & Trust Co. Interest 
ayable without deduction for normal Federal income tax not in excess of 
%; also certain State taxes refundable. 
Appraisals.—The property was recently appraised as follows: 


i, Se Enc cewake ko bE AEE S SESS Oc rcneaname $262,000 
James R. Murphy—Building when completed-------.-------- 900,000 
LR ee ee ee ee $1,162,000 


In addition to the above, the mortgage also covers the furnishings and 
equipment of the theatre, estimated to cost at least $66,250. 


Income. 
Pe Ln Ee $59,000 
Plus 25% estimated annual profit from theatre__.........-.----- 25,000 
Twelve stores and ballroom actual lease- ---..----..-..--------. 40,000 
Remaining stores and offices (estimated)--.......---.--------- 17,091 
Total annual gross- -- - - -- _ Pere 


After deductions for operating expenses, the net annual income will 
about $119,802, or over 2.45 times the heaviest annual interest require- 
ments on this issue. 

Security.—Secured by a closed first mortgage on the land owned in fee, 
located at Longfellow Ave., Boston Road, Tremont Ave. and West Farms 
Road, N. Y. City, for a total street frontage of approximately 533 ft. 
(total land area of approximately 28,500 sq. ft.). Also covered by this 
mortgage will be the 2-story and basement fireproof theatre (including 
Fornuhions). store and office building, now under construction. 

The theatre portion of the building has been | to the West Farms- 
Tremont Corp. for 21 years, which lease is guaranteed , 22 F. Keith Corp. 
and the Greater New York Vaudeville Theatres Corp. welve of the stores 
and the ballroom on the second floor have been leased for 10 years. 


Killefer Manufacturing Corp.—Bonds Offered.—M. H. 
Lewis & Co. and Bayley Brothers, Los Angeles, are offering 
$250,000 Ist bey mtge. 644% sinking fund convertible 
gold bonds at 99 and int., to yield about 6.60%. 


Date June 1 1927: due June 11942. Principal and int. (J. & D.), payable 
at Security Trust & Savings Bank, Los Angeles, trustee. without deduction 
for the normal Federal income tax which tax up to2%. Denom. $1, and 
$500 c*. Callable all or part on any int. date upon 40 — notice at 105 
and int. up to and incl. June 1 1932; thereafter to and incl. June 1 1937 at 
104 and int.: and thereafter at 103 and int. Free from personal property 
tax in California. é * 

Corporation.—Conducts a business originally established in 1887, manu- 
facturing and distributing road making and agricultural machinery, special- 
izing in equipment esepcially designed for use with the famous Caterpillar 
tractor. 

Security.—Secured by a first closed mortgage upon all lands, buildings, 
machinery and equipment of the corporation now or hereafter owned. 
Corporation owns approxizr.ately 13.82 acres of land on Downey Road, near 
Slauson Ave., Vernon, Calif., recently appraised at $286 .000. . Buildings, 
equipment and machinery have recently been appraised at $310,549, making 
the total appraised value of land. buildings, machinery and equipment 
securing these bonds, $596,549. J : 

Earnings.—Net earnings from operations available for interest and 
Federal income taxes for 2 years ana 4 nonths ended April 30 1927, have 
been as follows: 1925, $74,018: 1926, $88,301; 1927 (4 mos.), $37,983. 
Net earnings as above are at the annual rate of approximately $92,000, 
which is more than 5.60 times the maximum interest charge under this 
bond issue. 

Conversion.—Convertible into the 


-or 


7% currulative participating and con- 
vertible preferred stock of company at a. ranging from 105 and int. for 
the bonds and 100 and div. for the stock, to 100 and int. fer the bonds and 
105 and div. for the stock according to date of conversion. 
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Sinking Fund.—Commencing July 1 1927 and continuing each month 
thereafter, the corporation is required to pay to the trustee a sum of money 
which will enable the trustee to retire by purchase or call an amount of 


bonds each year, commencing with $8,000 during the first year, increasing 
oer ae $22,000 in the 14th year, and providing for the retirement of 
,000 in the 15th or final year. 


Kraft Cheese Co., Chicago.—Adds New Products.— 
President J. L. Kraft, in a letter to the stockholders, announced the 
introduction of new types of old English cheese, a new sandwich dressing 
under the trade. name ‘‘Kay’’ and malted milk (all to be marketed in 
eo epenfnere) and a candy malted milk tablet, put up in rolls and styled 
8 


“The development of these new products has taken considerabe time,”’ 
Mr. Kraft said, ‘in some instances extending over a period cf years, but 
I am pleased to announce the processes now are perfected and a number 
of these products already have scored success in the merchandising field. 
This is particularly true of Kay. Within three months it has developed 
to a sale in excess of 100 000 cases a month. The two malted milk products 
are new to our stockholders, and we recently acquired all the stock in the 
Maltoat Co., now the Kraft Milk Products Co. Since acquiring this 
company, we have developed a small 5-cent roll of malted milk tablets 
—K. M.s—which in my opinion, is going to be one of the largest candy 
sellers in the country. We are just compelting a large factory at Wausau, 
Wis., for the Kraft Milk Products Co. By Aug. 1 this factory will be 
in operation. At that time we expect to be in a position to sell the entire 
——— of this plant in the form of regular malted milk and malted milk 

e 


“The Kraft Cheese Co. is continuing its successful career. The business 
in a general way is exceedingly good. There are a number of arguments 
in favor of these new articles. eretofore they always have been exceed- 
ingly perishable. The pertecting of our new processes prolongs their 
life from two to six weeks, extending the market many times over that 
which was possible with the perishable products. 

“The new Ancre cheese, a combination of cream cheese and Roquefort, 
also is a long-keeping article, whereas heretofore it was put up in tinfoil 
packages and perishable. The 5-oz. grated cheese is comparatively new 
ood ia a place for itself, with sales constantly increasing.’’—V. 

»?P. " 


(S. S.) Kresge Co.-—June Sales.— 
1927—June—1926. Increase. | 1927—6 Mos.—1926 Increase. 
$10,064,047 $8,834,380 $1,229,667 |$55,901,171 $49,837,324 $6,063,847 
The company reports the opening of 4 new stores of the 5 and 10c. type. 
This brings the total of 5 and 10c. stores in operation up to 283 and makes 
the total of all stores 400.—-V. 124, p. 3505, 2918. 


Kresge Department Stores, Inc.— Defers Pref. Div.— 

The directors recently decided to defer declaration of the reqular quarterly 
dividend of 2°% usually due July 1 on the 8°% cumul. pref. stock. This rate 
had been paid since and including July 1 1924.—V. 124, p. 2289. 


(S. H.) Kress & Co.— June Sales.— 

1927 —_June——1926. Increase.| 1927—6 Mos. —1926. Increase. 
$4,110,848 $3,807,155 $303 ,693 | $23,359,046 $21,688,113 $1,670,933: 

Chairman S. H. Kress, sailing on the White Star liner Homeric, said 
“Our business is showing a gain over last year. The outlook for the balance 
of the year is good and we expect to have a better year than 1926. The 
Mississippi flood caused a setback in our business, but I think that is now 
behind us. Our second half of the year is generally better than the first. 
Our net return on dollar sales is greater in the last half than it is the first. 
We are operating 172 stores to-day and expect to add about 10 more before 
the close of the year. These additions will be mainly on the Pacific Coast.”’ 
—V. 124, p. 3505. 

Kroehler Mfg. Co.—Debentures Offered.—First Trust & 

Savings Bank and Continental & Commercial Co., New York 
are offering at price ranging from 100 and int. to 100.70 and 
int. to yield from 5% to 5%% according to maturity 
$4,000,000 544% serial gold debentures. 
Dated July 1 1927: due $400,000 annually Jan. 1 1929 to Jan. 1 1928, 
incl. Principal and int. (J. & J.) payable at Continental & Commercial 
Trust & Savings Bank, Chicago, trustee. Denom. $1,000 and $500 c*. 
Red. on any int. date upon 60 days’ notice at 100 and int. plus a premium 
of 24%% if red. prior to July 1 1930 and at 4 of 1% less for each year 
thereafter. Interest payable without deduction for Federal normal income 
tax not in excess of 2%. 

Data from Letter of P. E. Kroehler, President of the Company. 

Company.—Is the largest manufacturer of upholstered living room 
furniture in the world, having an annual production of approximately 
$20,000,009 with 4,000 employees. Its products include the Kroehler 
davenport bed, day beds, davenports and occasional chairs. Company 
and subsidiaries operate 10 manufacturing plants, the principal units being 
located at Naperville, Kankakee, and Bradley, Ill., Binghamton, N. Y., 
Chicago, Ill., Los Angeles and San Francisco, Calif. and Stratford, Ont. 
These plants produced in excess of 1,250,000 pieces of furniture in 1926. 

Financial Statement Consolidated financial statement of Dec. 31 1926, 
after giving effect to this financing and consolidation adjustments, shows 
net current assets of $5,187,420 and net tangible assets, exclusive of $1,- 
836,887 good-will at cost, of $8,771,601, or the equivalent of $2,193 for 
each $1,000 debenture. 

Earnings.—Consolidated net earnings after depreciation and interest 
on current debt, and before Federal income taxes’ for the 5-year period 
1922 to 1926, inclusive, of Kroehler Mfg. Co., Valentine-Seaver Co. and 
reflecting 90% ownership of Kroehler Mfg. Co., Ltd., have averaged 
$1,786,192 annually and for the year 1926 $2,512,457 compared to the 
maximum annual interest charge of $220,000 on this issue. 


Year— 1923. 1924. 1925. 1926. 
a Net earnings______-_- $ 2,112,761 $1,369,300 $2,303,329 $2,737,409 
Depreciation —_—_____--- 212,732 189,563 216,216 224,951 


1,900,026 1,179,756 

a Before Depreciation and Federal income taxes. 
and before Federal income taxes. 

Purpose.—This issue will provide for the acquisition of the business of 
the Valentine-Seaver Co., Chicago, and for the purchase of minority stock 
of the Kroehler Mfg. Co., Ltd 

N. J.—Bonds 


Lincoln Theatre Building, Trenton, I 
Offered —American Bond & Mortgage Co. is offering at 
100 and int. $1,000,000 6% first mortgage serial bonds. 


Dated July 14 1927; due serially 2% to 10 years. Callable at 102 and 
int. Interest payable without deduction for normal Federal income tax 
not exceeding Be . Other State tax refunds provided for. Principal and 
int. payable at the offices of American Bond & Mortgage Co., Inc. 

Security.—Bonds are to be secured by a Closed first mortgage on the land 
owned in fee and the 2-story and basement fireproof building containing 
stores, offices and theatre (including furnishings), now under construction 
at 21-29 inclusive, North Warrren St. running through to Chancery Lane, 
Trenton, N. J. The plot is irregular in shape, having a frontage of 102 ft. 
9 in. on North Warren St. by 105 ft. 7 in. by 225 ft. 4 in., for a total land 
area of approximately 23,470 sq. ft. The property has been appraised 
at_ $1,600,000. ; , ; 

The building will contain a theatre with a seating capacity of 2.290 in 
the orchestra and balcony, will have 4 stores on the street level and offices 
in the second story. The biulding will be fireproof throughout. The 
furnishings, fixtures and equipment for the theatre will cost at least $100,000. 

Estimated Gross Annual Income.—The gross income is estimated at ap- 

roximately $545,000 per annum, based on receipis from the theatre and 
ncluding rent to be obtained from the four stores, basement and bowling 
rooms and offices on the second floor. The operating cost of the theatre 
and building is estimated at about $304,700, covering such items as cost of 
pictures, talent, advertising, electricity, pay-roll, heating, upkeep, repairs, 
&c. Onthe basis of the above the net annual income will be approximately 
$195.300 or over three times the greatest annual interest requirements 
on this bond issue. 


Locomobile Co. of America, Inc.—Bonds Called.— 

Certain 20-year first mtge. 6% sinking fund gold bonds, dated Sept. 1 
1922, aggregating $75,000, have been caled for payment Sept. 1 at par and 
int. at the First National Bank of Bridgeport, Conn., trustee.—V. 123, p. 
463. 


2,087,113 2,512,457 
b After depreciation 








Loew’s, Inc.—Earnings. — 
——12 Weeks Ended 
June 5°27. June 6 '26. 
Operating profits_______ $2,118,041 $2,066,901 $7,662,264 
Depreciation & taxes___ 600,796 432,182 2,257,365 2,576 


$1,517,245 $1,634,719 $5,404,899 $5,244,193 
$1.43 $1.54 $5.09 





——40 Weeks Ended-—— 
ine 5 '27. 





Net income... _-_-.-_-_- 


Earns.per sh.on1 ,060,780 
shs. capital stock 
—V. 124, p. 2758. 


Loft, Inc., New York.—June Sales.— 
Period End. June 30— 1927—Month—1926. 
a $542,058 


1927—6 Mos.—1926. 
~601,194 $3,797,545 3,868,161 


124, p. 3506, 2757. 


McColl Brothers, Ltd., Toronto.—Pref. Stock Called.— 

All of the outstanding preference shares have been called for redemption 
on Sept. 1 next at 10714 and divs. at the National Trust Co., Ltd., transfer 
agent, 2 Ty ob ast Toronto, Canada, or at the head office of the 
company 114 Don Esplanade, Toronto, Canada. 
The holders of the preference stock may, prior to Son. 1 1927, exercise 
their right to convert preference shares into fully-paid common shares 
enews oe 7. Ay basis of 3 such common shares for each preference 
share.—V. , Pp. 4 


McCrory Stores Corp.—June Sales.— 
$2,862,968 "$2,362,630 $500,330 |$16.972,080 $14,159,099 $2750 500 
> . . y > , , , , . , 2, , 
—V. 124, p. 3641, 3506. 05. F58.008 


McLellan Stores Co.—June Sales.— 
1927-—-June——1926. Increase. |1927——6 Mos.——19 
$770,047 $582,255 $187,792 | $4,248,830 
—V. 124, p. 3506, 2758. 


Massachusetts United States Bond & Mortgage 
Corp.— Stocks Offered.— 


The company is offering 1,000 shares 7% cumulative preferred stcck (par 
$100) and 1,000 shares common stock (no par value) in units cf one share 
of 7“ preferred, with one share common stock at $125 per unit. 

Preferred stock is preferred as to assets and cumulative dividends of 7% 


26. Increase. 
$3,183,787 $1,065,043 


per annum. Dividends are payable Q.-J. Common stock is full 
pete. non-assessable and each share carries full voting power. National 
Shawmut Bank of Boston, transfer agent. 


Free from normal Federal and 
Massachusetts income taxes. 

Corporation was incorp. in Massachusetts. Is one of the largest mortgage 
companies in Massachusetts and operates on a standard basis of practice 
which is new in the field of second mortgage financing. Company repre- 
sents the first strong organized movement toward the standardization and 
stabilization of second mortgage financing in Massachusetts. It has been 
formed to serve heme owners in Massachusetts by providing adequate and 
standard facilities for bome financing. It has introduced in the State a 
standardized policy of amcrtization payments, rates, appraisals and charges 
for title examination which is governed by conservative and equitable 
prineee of business and banking. 

Authorized capital consists of $1,000,000 7% 
30,000 shares of common stock, without par value. 

The Massachusetts United States Bond & Mortgage Corp. is affiliated 
with the United States Bond & Mortgage Corp. of New York, the largest 
second mortgage institution in America, which supplies the Massachusetts 
company with a comprehensive plan of rediscounting its mortgages, thus 
permitting rapid turnover of capital and multiplication of earnings. 


cumul. pref. stock and 











Metro-Goldwyn Pictures Corp.—JLarnings.— 

Twelve Weeks Ended— June 5'27. May 8’26. 
ta ncaceacndeekdnckbwnees codes $2,476,784 $5,807,480 
CT Cs. cccvenseuawecudesbaees ome 1,504,020 4,500,970 

en ee $972,764 $1,306,510 
ee sb ctetasedwcetewedeadue 163 ,726 159,157 

Net income before Federal taxes_____________- $1,136,490 $1,465,667 


—V. 124, p. 2758. 


Metropolitan Chain Stores, Inc.— Sales.— 
Period End. June 30— 1927—Month—1926. 1927—6 Mos.—1926. 
TER. $902,655 $855,821 $4,906,631 $4,305,592 





Motoramp Garages of Maryland, Inc.—-Bonds Offered. 
—Real Estate Mortgage Trust Co., St. Louis, are offering 
$225,000 ist mtge. serial 6% real estate gold bonds at prices 
to yield from 5% to 6%, according to maturity. 

Dated Oct. 1 1926: due serially 1928 to 1936. Denom. $500 and $1,000. 
Principal and interest payable A. & O. at Real Estate Mortgage Trust Co., 
St. Louis, Mo., trustee. Callable on any interest date on 60 days’ notice, 
at 105 and interest i fcalled on or before Oct. 1 1929: at 103 and interest if 
called after Oct. 1 1929, and on or before Oct. 1 1933: and at 102 and interest 
if calied thereafter. 

The bonds are secured by a closed first mortgage on two adjoining parcels 
of ground owned in fee and all improverrents erected thereon. The first 
parcel, located at 217 E. Redwood St., Baltimore, has a frontage of 22 ft. 
and extends back a regular depth of 55 ft. 54% in., where it adjoins the 
second parcel. On this lot is erected a two-story and basement store and 
offi:e building faced with limestone. This building contains all the heating 
ejuipment, stores, offices and a passageway to the garage. The second 
parcel , located at 208-16 Water St., Baltimore, has a frontage of 103 ft. 
3% in. by an irregular depth of 120ft.6in. On this lot is located a modern, 

ireproof, reinforced concrete garage building of six stories and having 15 
levels, two of which are below ground level. This building, known as ‘‘The 
Downtown Garage,” is built under and utilizes the D’ Humy-Ramp System 
and will have sufficient space to provide accommodations for 424 cars. 
The buildings will be ready for occupancy about July 15. Total valuation 
of property and buildings, $394,806. 


(J. L.) Mott Co.—Court Orders Sale. — 

Unless a mortgage for $2,000,000 held Mf the Guaranty Trust Co. of 
New York, and interest aggregating $181,163, are satisied within five days, 
the real and personal property of the J. L. Mott Co., pottery manufactur- 


ers, is to be sold and the purchase price appies to liquidation of the debt, 
under a decree issued by Federal Judge John Relistab, July 6. 


It is understood that an effort is being made to reorganize the company, 


pay off the mortgage and keep the plant in operation. It is now the 
ands of Charles H. Baker and Robert K. Bowman as receivers. 
Former Judge George W. MacPherson, as special master, was assigned 


to conduct the sale. The property is to be disposed of at the main office 
of the plant at Trenton on a day to be designated. 

The decree said that the mortgage was made by the Mott company to the 
Guaranty Trust, as trustee, on June 1 1906. The mortgage secured bonds 
amounting to $2,000,000, all of which were said to be issued and outstancing. 
On June 1 1926 the Mott concern defaulted in payment of the principal and 
a a. and since that time the total has grown to a larger sum.— 

ia ; ° 


(G. C.) Murphy Co.— 

Period Ended June 30— 1927—Month-1926. 1927—6 Mos.—1926. 
RR SE he ee ee ..--$731,844 $603,106 $4,188,347 $3,261,180 
—V. 124, p. 3507, 2919. 

Nash Motors Co.—Increase in Output.— 

President C. W. Nash is quoted in substance as follows: ‘‘We expect 
earnings for the second quarter of the year will be somewhat better than 


in the first quarter. In two weeks we expect to reach the highest peak in 
production of motor cars we have ever had. Our capacity is approximately 
150,000 cars a year. At present we are making over 650 cars a day. We 


have more orders for cars to be built at our Racine factory in July than can 
possibly be turned out in a month. Production will depend to a great 
extent on how rapidly we can get our material. 

‘‘We are employing approximately 12,000 workers in our 4 plants, includ- 
ing the Seaman body plant. We plan to increase this number to 13,000 


' as production is increased.’’—V. 124, p. 2290. 
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National Bearing Metals Corporation.—New Directors. 

¥. 8S. Wheeler, Chairman of the Board of the American Can Co., and 
W.B. Klee. formerly President of the Damascus Bronze Co. (now included 
in the National Bearing Metals Corp.) has been elected directors. The 
other directors are E. A. Cudahy Jr., W. F. Cutler, Samuel F. Pryor, 
John B. Strauch, Alexander Turner, F. H. Walker and T. H. Wright. 

The officers of the corporation are as follows: Alexander Turner, Chair- 
man; John B. Strauch, President; T. H. Wright, 8. W. Crawford, Arthur 
N. Dugan, A. Y Evans, R. 8. Herman and W. K. Frank, Vice Presidents: 
F. H. Senn, Secretary and Assistant Treasurer; J. A. Neuwirth, Treasurer 
and Assistant Secretary—V. 124, p. 3783. 


National Bellas Hess Co.— June Sales.— 
Period End. June 20— 1927- Month——1926. 1927—6 Mos.—1926. 
$3,879,256 $4,433,667 $23,264,900 $25,429,679 








National Biscuit Co.— Earnings.— 

Period Ending June 30— 1927-3 Mos.—1926. 1927-6 Mos.—1926. 
Net earns. after oper. exps., 

taxes. &c., charges__-___._$4,324,317 $4,089,413 $8,080,985 $7,141,330 
Earns. per share on 2,046,520 

common shs. (par $25)____ £1.90 71.78 $3.52 $3.06 
—V. 124, p. 3642. 


National Enameling & Stamping Co.—Farnings.— 

The company for the first 5 months of 1927 earned $238,000 compared 
with $316,000 for the same period in 1926. As the preferred stock dividend 
requirements for this period amount to $291,667, it is apparent that the 
company did not earn its preferred dividend by $53,640 this year as com- 
pared with a surplus over dividend requirements of $24,485 in the same 
period 1926. 

These reduced profits are explained by the fact that highly competitive 
conditions in the industry have forced somewhat lower selling prices so 
that with volume running somewhat behind 1926 net profits have naturally 
suffered some contraction. 


Sale of Holdings in St. Louis Coke & Iron Co.— 
See Utilities Power & Light Corp. under “Public Utilities’ 
V. 124, p. 2291. 


National Fireproofing Co.—To Increase Funded Debt.— 

The stockholders will vote Sept. 1 on approving an increase in the funded 
debt by $3,000,000. On Dec. 31 1926 funded debt consisted of $638,000 
lst mtge. 5% bonds, due $125,000 annually to 1932.—V. 124, p. 1371. 


National Liberty Insurance Co.—Fxztra Dividend.— 

An extra dividend of 20% in addition to the regular semi-annual pay- 
ment of 10% has been declared by the directors, both payable July 10 to 
holders of record July 1.—V. 121, p. 1471. 


National Manufacture & Stores Corp.—New Financing. 

Offering is expected in the near future of two issues of: tock of this 
corporation, one an issue of $1,600,000 7% convertible first preferred stock, 
and the other of 46,000 shares of common stock. Both issues will be 
offered simultaneously by Watson & White. 

The corporation is being formed to acquire the Fox Manufacturing Co. 
and 18 retail furniture stores located in the large cities of the South from 
North Carolina to Texas. The Fox Manufacturing Co. was started by the 

resent owners in 1907, and since then has never failed to make a profit 
any year. It manufactures medium priced furniture in its three factories 
in Atlanta and is the largest and oldest manufacturer of upholstered furni- 
ture in the South. The 18 retail stores to be acquired are among the 
leading furniture stores in their respective cities and, with one exception 
have been established from 10 to 49 years. 

The owners of the Fox Manufacturing Co. are accepting part of the com- 
mon stock of the National Manufacture & Stores Corp. in full payment 
for 100% of the stock of their company. 


National Oil Co. —Suit.— 

By a decision made known July 2, the Appellate Division of the Supreme 
Court at Rochester has decided that A. B. Leach & Co. are liable to pur- 
chasers of the $5,000,000 issue of the National Oil Co. on which the company 
defaulted later, with the result that when the property was sold in foreclosure 
only about $5.34 was realized on each $1,000 bond sold by the Leach com- 

any. Suits for more than $400,000 in behalf of the purchasers of the 
onds in this State have been instituted. 

The decision at Rochester and the ruling a month ago by the Appellate 
Division in Brooklyn that the liability of the Leach company is measured 
by the difference. between the sum paid for the bond and the amount realized 
on foreclosure, will result in a final decision by the Court of Appeals next 
fall involving all the cases tried and those pending. (New York ‘Times.’’) 
—V. 124, p. 801. 


National Surety Co.—Ruling on Rights.— 
The New York Stock Exchange has ruled that the capital stock shall not 
be quoted ex rights on July 5 and not until July 21. Seealso V. 125, p. 106. 


Neisner Brothers, Inc.— June Sales.— 

1927—June—1926. Increase.| 1927—6 Mos.—1926. 
$507 ,602 $292,645 $214,957 | $2,593,069 $1,470,118 
—V. 124, p. 3362, 2759. 

Nevada Consolidated Copper Co.—Obituary.— 

Vice-President Sherwood Aldrich died in New York City on July 4. 
—V. 124, p. 2920. 

(J. J.) Newberry Co.—June Sales.— 

Period End. June 30— 1927———-Month———1926. 1927——6 Mos.—-1926. 

APES AEP EO RIE $1,168,284 $758,315 $5,381,646 $3,502,570 
—V. 124, p. 3507, 2759. 

Newbury Street Service Garage, Boston.—Bonds Of- 
fered.—American Bond & Mortgage Co. is offering at 100 
and int., to net 644% for all maturities excepting March 30 
and Sept. 30 1929, and March 30 and Sept. 30 1930, which 
are offered at a price to yield 6%, $300,000 614% first 
mortgage serial bonds. 

Dated March 30 1927; due serially 2 to 10 years. Principal and int. 
M. & S. Callable at 102 and int. Interest payable without deduction 
for normal Federal income tax not in excess of 2%. Penna., Conn. and 
Vermont 4 mills tax, District of Columbia and Mich. 5 mills tax, New 
Hampshire income tax up to 6% of the interest refundable. Corporate 
trustee, American Trust & Safe Deposit Co., Chicago, Il! 

Appraisals.—The property was recently appraised as follows: 
Lockwood, Green & Co.—Bldg. and equipment when completed ___$360,000 


above.— 


Increase. 
$1,122,951 


Bc a Se IRIE. rnc dc cdecedten seed bcucunatananece 80,000 
TOO. 6s oe STaneetR eR ks he se as nes eAs ORkw ee wecnees ence $440,000 
Estimate of Net Annual .Income.—Lockwood, Green & Co., $43,880. 


The estimate of net annual income is over 2}4 times the greatest annual 
interest requirements, and is considerably in excess of the amount necessary 
to meet all annual interest and principal payments on this bond issue. ~ 

Security.—Secured by a closed first mortgage on the land owned in fee 
and the 7-story garage building under construction and the equipment 
to be contained therein, located at 434 Newbury St., Boston, Mass. The 
land has a frontage of 110 ft. on Newbury St. and a depth of about 70 ft., 
for a total land area of approximately 7,868 sq. ft. 

The building will be of fireproof reinforced concrete construction and will 
have storage capacity for 300 cars. 


New Cornelia Copper Co.—Production.— 








Production (Lbs.)— 927. 1926. 1925. 1924. 
TEE Ss ack ah haa i mete te 140.400 7,328,120 6,906,512 3,512,831 
NEY 5% ahaa mn oe 16.920 5,972,400 6,063,428 4,452,402 
ings wiki te eck dee aces 95,000 7,281,560 6,489,000 5,875,334 
a .258,694 7,268,300 6,335,821 5.472.542 
(SRP 5,552,080 7,446,190 6.691.648 4.505.996 
PS disp eatenunnce ana _ 5,789,380 7,086,640 6,230,956 4,651,589 


ne 
—V. 124, p. 3507, 2759. 
New River Co.—Production.— 
Month of— June. May. April. 
Number of tons of coal produced (est.)-. 236,000 235,000 226,000 
—V. 124, p. 3784, 3222. 
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(Geo. B.) Newton Coal Co.— Tenders .— 
The company has advised stockholders that it is in receipt of cash from 
sales of certain rea! estate and that it has $200,000 available for the purchase 
and retirement of first preferred stock. Tenders are invited for the sale 
and avery of said stock at a price not exceeding 115 as of Aug. 3.—V. 123, 
p. 2401. 


New York Title & Mortgage Co.—Status.— 
Announcement was made on July 5 that the capital funds of the company 
on June 30 reached the figure of $42,850,057.—-V. 124, p. 3784. 


North American Title Guaranty Co.—Acquisition.— 

The acquisition of the business of the ng Title Abstract & Searching 
Co. of 186 Joralemon St., Brooklyn, N. Y., by the above company was 
announced this week by William E. Walter, President of the latter institu- 
tion. The Nyusa company has heretofore been conducted by George 
Helfgott and Solomon Coller. The latter will become a member of the 
board of the North American company.—V. 124, p. 3507. 


Ohio Confection Co.—Stock Offered.—Borton & Borton, 
Cleveland, are offering at $25 er share, 10,000 shares 
class A common stock (no par value). 


Dividends are exempt from the present norma] Federal] income tax and 
the shares are free from personal property tax in Ohio. Application will be 
made to list this stock on the Cleveland Stock Fxchange Holders of 
class A common stock will be entitled to receive cumulative cash dividends 
thereon at the annual rate of $2.50 per share Q.-M. _ Initial dividend pay- 
able Sept. 15 1927._ In any year after the cumulative dividend has been 
paid on class A stock and dividends aggregating $1.25 per share have been 
paid on class B common stock (which dividends are not cumulative) any 
additional dividends will be paid equally upon the shares of both class A and 
class B stocks without distinction of class. In the event of sale, or liquida 
tion, class A stock shall receive $31.25 per share plus dividends before any 
payment shall be made to the holders of class B stock. Class A common 
stock, callable all or part upon 30 days’ notice at $31.25 per share, plus 
dividends. Convertible, share for share, into class B common stock at 
any time upon ten days’ notice. Shares of class A and c’ass B stocks shall 
have equal voting power. Transfer agent and registrar, The Guardian 
Trust Co., Cleveland. 

Data from Letter of J. Friedman, President of the Company. 

Company.—Incorporated in Ohio and is engaged in the manufacture of 
special lines of candies. Business dates from 1903 and was incorporated in 
1910. Company numbers among its larger customers F. W. Woolworth 
Co., 8. 8S. Kresce Co., Sears-Roebuck & Co., Montgomery Ward & Co., 
Inc., 8S. H. Kress & Co., W. T. Grant Co., and has foreign agents in Amster- 
dam and London. 

Capitalization— Authorized. Outstanding. 
Class A common stock (no par value)_____----- 19,000 shs. 10,000 sés. 
Class B common stock (no par value)__________*2C,000 shs. 10,000 shs. 

* 10,000 shares to be reserved for conversion of class A common stock. 

Earninos.—The business has been built up almost entirely from earnings 
which have been consistent with the growth of sales since 1910. Net earn- 
ings for the years 1924, 1925 and 1926, after all charges, including Federal 
taxes, as shown by statement prepared by Ernst & Ernst, adjusted to exclude 
certain non-recurring items and to include additional charges resulting from 
the lease agreement, &c., have averaged $77,728 per year, or at the rate of 
$7.77 per share on class A stock, which is equivalent to 31% on the sales 
price of the class A stock. 

Directors will be Walter S. Bowler, J. Friedman, L. I. Friedman, Fred S. 
Borton and E. F. Curitz. 


Ohio Terminal Co., Cleveland, Ohio.— Bonds Offered.— 
A. B. Leach & Co., Ine., New York, and Porter, Fox & Co., 
Ine., Chicago, are offering at 984 and int. $1,325,000 Ist 
mtge. 6% sinking fund gold bonds. 

Dated June 15 1927: due June 151947. Denom. $1,000, $500 and $100c*. 
Interest payable J. & D. at Central Trust Co. of Ill., Chicago, depositary 
and authenticating trustee, without deduction for norma] Federal income 
tax not in excess of 2% Callable on any int. date in whole or part on 30 
days’ notice to and incl. June 15 1935 at 104 and int.; thereafter to and incl. 
June 15 1940 at 103 and int.: thereafter to and incl. June 15 1945 at 102 
and int.: and thereafter until maturity at 101 and int. Penn. and Conn. 
4 mills tax, Maryland 4% mills tax. Calif. and Kentucky 5 mills tax, Mass. 
6°% income tax on interest, New Hampshire 3% income tax on interest, 
and any similar taxes hereafter imposed in Maine and Oregon not exceeding 
5 mills personal property tax or 6° income tax on interest, refundable 
within 60 days after payment. A. K. Bodholdt, care of Central Trust Co. 
of Illinois, Chicago, trustee. 
Data from Letter of Samuel Malbin, President of the Company. 

Company.—An Ohio corporation. Owns in fee 149.293 square feet of 
improved commercial and mercantile property in Cleveland, Ohio, having 
approximately 700 feet of frontage on the New York Central RR. tracks. 
The property is particularly favorably situated for terminal and warehouse 
purposes. Five modern warehouses, all of heavy duty construction, 
have been erected on the property at intervals during the past five years. 
Two of these warehouses are leased for terms of years to the Great Atlantic 
& Pacific Tea Co.. one to the Morcan Sash & Door Co., one to the Mer- 
chants’ Terminal Co. and one to the Malbin Pros., Inc. In addition to 
these five warehouses, the company is erecting an 8-story cold storage ware- 
house, leased for a term of years beginning Mar. 1 1928 to the Cuyahoga 
Cold Storage Co. 

Company's property is contiguous to the present Cleveland commission 
district, and not only immediately adjoins, but lies between the business 
centre of the city and the new consolidated produce development. The 
property is located on the main right-of-way giving access to the new Cleve- 
land Union Terminal. 

Security.—Bonds will be secured by a first mortgage on all of the property 
of the company, including all land owned in fee simple and present and fu- 
ture improvements thereon. The net sound value of the present property 
has been appraised by Coats & Burchard Co., appraisers and engineers 

including $100,000 for going value), at $2,148,748. Adding the estimated 
total cost of the new cold storage warehouse, $450,000, gives a total value 
of $2,598,748, making this issue less than a 51° loan. Of this total figure, 
land alone, owned in fee, is appraised at $928,712, representing over 70% 
of the aggregate principal amount of these bonds. 

Leases and Earnings.—The present properties are all leased for periods of 
years to the Great Atlantic & Pacific Tea Co., the Morgan Sash & Door Co., 
the Merchants’ Terminal Co. and the Malbin Bros., Inc. The major por- 
tion of the space is leased by the Great Atlantic & Pacific Tea Co. The 
new warehouse has been leased for a term of years upon its completion to 
the Cuyahoga Cold Storage Co. All leases will be assigned to and Ceposited 
with the trustee. The annual net earnings from these leases (before taxes 
and insurance), upon completion of the new cold storage warehouse, will be 
at the rate of over $220,000 per year, or 2.77 times the interest requirements 
on the amount of bonds to ce presently issued. Present net income of the 
property, exclusive of income from the new cold storage plant under con- 
struction, is sufficient to cover with a surplus the interest and sinking fund 
requirements on this issue of bonds. 

Purvose.—Proceeds will be used to retire $960,000 existing funded debt, 
to defray in part the cost of the new cold storage plant, and for other cor- 
porate purposes. , : P x 

Capitalization.—Upon completion of the present financing capitalizatio: 
will consist of $1.325.000 (auth. $2,500,000) Ist mtge. sinking fund 20-yea 
6°. gold bonds, constituting the sole funded debt of the company, followec 
by 10.000 shares of no par class A stock having a book value of $1,465,140 
To take care of future financing requirements, $500,000 of preferred stock 
par $100, and 10,000 shares of no par class B stock are authorized. 


Oriental Navigation Co.— May 1 Interest Payable.— 
The Empire Trust Co. is prepared to pay the coupons which maturec 
on May 1 1927, respecting the 6% 20-year debenture bonds.—V. 117, p. 335 


Osborn Mills, Fall River, Mass.—Receivership.— 

John S. Brayton (Pres. of the B. M. C. Durfee Trust Co.). and Nathanie 
B. Durfee have been appointed temporary receivers by Judge Dubuque o 
the Superior Court. Judge Dubuque also has issued an order restraining 
and prohibiting the collector of taxes from selling the property of th 
corporation for non-payment of taxes. The city had advertised the sal 
to obtain taxes due for 1925, $11,502, and for 1926, $14,270, which has 
been in dispute.—V. 112, p. 2757. 
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Owl Drug Co., San Francisco, etc.—F2pansion.— 

The company announces that it contemplates establishing new stores 
before’ the end of the year in Hollywood, Los Angeles, San ncisco and 
Oakland, Calif. It now owns 97 stores o ting in 25 cities and located 
in 9 States in the Union. Outside of California it has stores in Salt Lake, 
Chicago, Kansas City, Milwaukee, St. Paul, Portiand, Spokane, Seattle 
and Denver. 

Division offices have been located in San Francisco, Chicago and New 
York, from where agencies are allocated for the Owl Drug company’s 
products in pharmacies throughout the respective territories. 

Gross sales have expanded from $11,025,088 in 1922 to $17,620,128 in 
1926, while net profits have increased from $981,392 to $1,639,914 in the 

5 years. After all charges, the company has increased its balance avail- 
able for preferred dividends from $586,740 to $834,175, in spite of the fact 
that most of the development work was accomplished through expenditure 
of profits. Compare V. 124, p. 3081. 


Pacific States Box & Basket Co.—EZuarnings.— 


Income Account for the Year 1926. 


Gross sales, $910,236; Less discount, &c., $12,828; net sales_... $897,408 
a a ai la aR a AD ie MG AL 5p Re MC seni RN 633,628 
og A RE lp ol ie i ae a i i ae St ee ee RE 119,24: 
I a oe ee ee 34,828 
Balance for depreciation and other junior charges-_----- auc Sere 


—V. 119, p. 1404 
Paige-Detroit Motor Car Co.—Buys Plant.— 


The company has purchased the Wayne body plant from the new Paige 
heads, the Graham Brothers. This deal was closed without profit to the 
Graham Brothers, and provides the Paige-Detroit company with a newly 
equipped and thoroughly modern plant which will turn out custom bodies 
in ey - Capacity production at the body plant with a force of 1,000 
skilled men is expected to be reached this fall.—V. 124, p. 3784. 


Pan-American Eastern Petroleum Corp.—New Control. 
See Standard Oil Co. of Indiana below.—V. 120,‘p. 1757. 


Parisian Laundry Co. of Toronto, Ltd.—Bonds Offered. 
—R. A. Daly & Co., Toronto, are offering at 100 and int. 
$350,000 614% Ist (closed) mtge. 20-year sinking fund gold 
bonds. 


Dated July 1 1927; due July 11947. Prin. and int. payable at Toronto 
and Montreal. Red. all or part on 30 days’ notice on any int. date at 105 
and int. up to July 1 1932: 104 and int. from that date to July 1 1937; 102 


and int. from that date to July 1 1942; and 102 and int. thereafter. De- 
nom. $1,000, $500 and $100 c*. Toronto General Trusts Corp., trustee. 
Capitalization— Authorized. Tssued. 
First (closed) mtge. 6% % sinking fund gold bds._. $350,000 $350,000 
Pin ccnnude ste ackesouccesentaen 150,000 125,000 
Coen GOON TORE BI) ccccnnccccccsestesces 100,000 75,500 


Data from Letter of David Morton, Sec. Treas. of the Company. 

Company.—Was acquired by the present management and incorp. in 
Ontario in 1903. Previous to that time the business had been in successful 
operation for 30 years and since incorp. company has shown steady and 
consistent growth until to-day it is the largest laundry in Canada. Com- 
pany is the only one in Canada carrying on a wholesale business in a large 
way. This branch of the business is done under contracts with the Canadian 
National Rys., Canada Steamship Lines, Ltd., the Pullman Co. and many 
other companies, including practically all the large hotels, restaurants 
and clubs in the City of Toronto. 

Security.—Secured by a specific first (closed) mortgage covering land, 
buildings and equipment, as well as by a floating charge on all other assets 
of the company now or hereafter owned. Company covenants to pay no 
$25,000" on its common stock if the net current assets amount to less than 

25,000. 

Earnings.—Average annual net earnings available for depreciation, in- 
come taxes and interest on these bonds, for the 3 years ended Dec. 31 1926, 
were $45,005, or equal to about twice annual bond interest requirements. 
Earnings for the year ended Dec. 31 1926 amounted to $48,742, or equa! to 
2.14 times such bond interest requirements. 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures to be made in the acquisition of additional property, in the construc- 
tion of a new plant, and for additional working capital. All of the proceeds 
are being invested n the company's business. 

Sinking Fund.—Under the terms of the trust deed, company agrees to 
establish an annual sinking fund, commencing July 1 1928, which will be 
sufficient to retire the whole of this issue by maturity. 


Pathe Exchange, Inc.—Listing.— 

The Boston Stock kxchange has authorized the listing of 100,283 shares 
(without par value) common stock, with authority to add thereto 4,587 
additional shares as the same may be issued through exercise of outstanding 
stock option warrants attached to the company’s 10-year 8% sinking fund 
gold bonds: 600,000 additional shares as the same may be issued in payment 
of certain specified properties, contracts and stocks, and 120,000 additional 
shares as the same may be issued on exercise of stock option warrants 
attached to the company's 7% debentures, to be issued as of May 1 1927, 
making a total of 824,870 shares applied for out of an authorized issue of 
1,500,000 shares.—V. 125, p. 108. 


(J. C.) Penney Co., Inc.—June Sales.— 
1927—June—1926. Increase. | 1927—6 Mos.—1926 Increase 

$11,377,059 $9,092,361 $2,284,698 | $59,712,527 $46,074,564 $13,637,963 
—V. 124, p. 3364, 3081. 


(David) Pender Grocery Co.—June Sales.— 


1927—June—1926. Increase.| 1927—6 Mos.—1926. Increase. 
$997 399 $874,855 $122,544 | $5,949,856 $5,039,458 $910,398 
—V. 124, p. 3509, 3223. 

Peoples Drug Stores, Inc.—./une Saies.— 

1927——_June——1926. Increase.| 1927—6 Mos.—1926. Increase. 
$650,092 $485,584 $164,508 |$3,743,297 $2,829,550 $913,747 
—V. 124, p. 3509, 2761. 


Piggly Wiggly Corp.— Vay Sales.— 
Period End. May 31— 1927——Month—1926. 1927——6 Mos.—1926. 
$14,969,177 $13,503,791 $74,622,903 $64,264,899 








# Piggly Wiggly Western States Co.—June Sales.— 
Period End. June 30— 1927———Month———1926. 1927——6 Mos.——1926. 
Sales $1,150,546 $593,097 $6,502,696 $3,560,720 
—V. 124, p. 3509, 3364. ee) 
Postum Co., Inc.—0Offers to Acquire Stock of Walter 
Baker & Co., Lid.—See that company above.—V. 124, p. 3644 


Prairie Pipe Line Co.—Shipments.— 

Period Ended June 30— 1927——Month——1926. 
Shipm'ts crude oil (bbis.) 5,505,551 4,215,416 
—V. 124, p. 3509, 2132. 

Procter & Gamble Co.—Dehentures Sold.—First National 
Bank, Cincinnati, and First National Bank, New York, have 
sold at 9834 and interest, to yield about 4.60%, $11,000,000 
20-vear 444% gold debentures. 

Dated July 1 1927; due July 11947. Denom. $500 and $1,000 c*. Int. 

ayable J. & J. at the First National Bank, New York, and First National 

ank, Cincinnati, Ohio, trustee. Redeemable, all or part, on any interest 
date, on or before July 1 1937, at 105, and thereafter at 14 of 1% less each 
year to and including July 1 1943, and thereafter at 102 until maturity. 
Data from Letter of President Wm. Cooper Procter, Dated June 16. 

Company and its subsidiaries are the largest producers in the United States 
of soaps, glycerine and foodstuffs manufactured from,vegetable fats, such a 
cottonseed and cocoanut oils. Its best known products, ‘‘Ivory Soap’’ and 
“Crisco,’’ are household words throughout the country. The business was 
established as a partnership in 1837, was incorp. under New Jersey laws in 
1890, and the Oho charter dates from 1905. Its main plants are in Cin- 
einnati, O., Staten Island, N. Y., Kansas City, Kan., and Dallas, Tex. 


1927——6§ Mos.—-1926. 
31,668,599 25,937,479 
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Purpose.—Proceeds of this issue will be used to retire the outstanding 6% 

cumulative preferred stock at 110 and dividend. 

Capitalization.—Upon completion of this financing, the company will have 

outstanding this issue as its sole funded debt, its $2,259,000 non-callable 
referred stock, and 1,250,000 shares of common stock with a market value 
ased on published quotations of the Cincinnati Stock Exchange, of slightly 

less than $250,000,000. 

Earnings .—Earni available for interest charges on this issue have 
averaged in excess of 19 times the interest requirements for the past five 
years, and in the 11 months ended May 31 1927, were at & yee rate of 
more than 27 times interest requirements. A statement of the earnings 
during the past five years is listed herewith: 

Net Available 








Times Interest 
E ad. 


Year— Gross Sales. for Interest. arne 
S600 ame ikins aoe $189 ,314,559 $12,241,753 24.73 
SU nist wheraiee “.--- 156,085,091 10,375,158 20.95 
Eee ed a 121,372,681 8,629,447 17.43 
aaa lkteenn sam aha 109,776,389 8,532,825 17.23 
Ste 105 655,385 7,340,327 8 


aa ; 4.82 
Sinking Fund.—Indenture provides that the company shall purchase or 
redeem $100,000 of the principal amount of the debentures annually 
ning June 30 1928. 
Listing.—Application is to be made to list these debentures on the Cin- 
cinnati Stock Exchange.—V. 125, p. 108. 


Republic Motor Truck Co., Inc.—Dividend No. 2.— 

A dividend of 1 %4 % for the second quarter was payable on July 5 on the 
pref. stock to stockholders of record June 30. An initial quarterly dis- 
tribution was made on this issue about 3 months ago.—V. 124, p. 3365. 


Rheinelbe Union, Germany.—4% Dividend.— 

The stockholders of Gelsenkirchener Bergwerks-Aktien-Gesellschaft 
were to vote July 7 on approving the payment of a dividend on outstand- 
ing common stock of said company. The executive committee proposed 
the payment of a dividend of 4% for the fiscal period ear March 31 1927. 

Holders of Rheinelbe Union stock purchase warrants, issued under the 
indenture dated as of Jan. 1 1926 between Gelsenkirchener Bergwerks- 
Aktien-Gesellschaft, Deutsch-Luxemburgische Bergwerks-und Huetten- 
Aktiengeselischaft and Bochumer Verein fuer Bergbau and Gussstahlfabri- 
kation and the American Exchange-Pacific National Bank and Deutsche 
Kreditsicherung Aktiengesellschaft, as trustees, who have purchased 
shares of Gelsenkirchener Bergwerks-Aktien-Gesellschaft in accordance 
with the terms of said indenture on or before July 7 1927, received the 
dividend coupons entitling them to participate, in respect of the shares so 
purchased, in said dividend.—V. 123, p. 3365. 


Roxbury Carpet Co.—New Stock Issue Approved.— 

The stockholders have approved an issue of $1,000,000 prior preference 
stock. A dispatch from Boston states that this issue and a majority 
of the preferred and common shares have been purchased by interests 
identified with the Wuskanut Mills, Inc., of Farnumville, Mass. 

The new board of directors of the Roxbury Carpet Co. consists of: 
Jacob F. Brown, President; Henry B. Sprague, Treasurer and Genera] 
Manager: William _S. Febiger, Vice-President; Albert 8. Howe, Harry H. 
Daw, William H. Doremus, Edward J. Samson, Walter Hummell, Charles 
W. Brown Jr.—V. 116, p. 1771 

Akron, 


Rubber Service Laboratories Co., Ohio.— 
Stock Offered.—Borton & Borton are offering are 2,500 shares 
common stock (no par value) at $30 per share. 


Company has created and owns a number of chemical formulae, notably 
several which are used extensively in all lines of rubber manufacturing 
and which are.termed by the rubber companies as accelerators. These 
are chemicals which hasten the vulcanization of rubber as well as give 
much better physical qualities to the finished rubber articles. Company 
also manufactures sundry products coming under the head of chemicals 
These products of the Laboratories company are in demand for rubber 
mining and other industries throughout the country. Company’s plan 
is located at Nitro, W. Va., having 21 acres of land and some 30 buildings 

Results for Calendar Years. 


Gross. Net Inc.| Gross. Net Inc. 
0 $139,970 $15,601/1925...._.--.-~ $1,311,511 $289,778 
eee 336,120 Rk oO ,142,783 173,025 
per 934,255 230,461! 


Gross income for first quarter of 1927 was $335,681 and net income after 
all deductions including dividends on the outstandiag preferred stock, 
Federal taxes, &c., $58 an increase over 1926 of 23% and 38%, 
respectively. Net earnings for this period after all deductions are at the 
rate of 174% on sales. 

Balance Sheet Dec. 31 1926. 


725, 


Assets— | Liabilities— 
SE ee eee $8,161| Accounts payable_________ $29,180 
U.S. Liberty bonds____--- 48,000) Divs. on common stock____ 5,150 
Notes, acceptances, &c., /Accr. Fed., &c., taxes_____ 35,866 
less doubtfuls_ ----.--- _ 43,796! Res. for general conting__. 251000 
en ee 191,320 8% preferred stock_______-_ *87 800 
FO ee ree 5,583 | Common stock and surplus_x261,821 


Land, buildings, machinery, 
and equipment--_------- 21,851 ipsighanennaaiia 
Prepaid expenses, &c___-_-_- 26,094 Total (each side)_______- $444,834 
* All retired as of July 1 1927. x Represented ~ A 34,330 shares of 
no par value. The declared value of the common stock is $500. 


St. Louis Coke & Iron Corp.—New Control.— 
See Utilities Power & Light Corp. under ‘‘Public Utilities’’ above.— 
V. 122, p. 1039. 


Salmon Falls Mfg. Co.—To Sell Property.— 


The stockholders on July 8 approved the sale of the company’s real 
and personal property, except its quick assets, for $500,000 to the New 
England Public Service Co., controlled by the Insull interests. The 
purchase includes the company’s interest in the Salmon Falls Power Co. 

Treasurer Lyman in a notice to stockholders savs: 

“At a special stockholders’ meeting held May 31 and adjourned to June 1, 
less than two-thirds of the shares were represented in person or by proxy. 
The contract for sale of the machinery could, therefore, not be ratified and 
this offer expired June 1 

“The directors, however, have, since June 1, obtained an offer from 
another reliable concern, of $500,000 for all the real and personal property 
except the following: Cash, receivables, material in agent's hands, finished 
goods, yarn and merchandise, prepaid insurance, uncollected rents, &c. 
The directors have made a contract, subject to ratification by two thirds 
vote of the stockholders, to sell this property at this figure. 

“Tf this contract is ratified, and the $500,000 received, this sum will 
amount to $37.13 per share for the stockholders as soon as the property is 
conveyed, with probability of the other quick assets bringing this figure, 
on final liquidation, up to $40 per share.’"—V. 123, p. 2149. 


Santa Clara Sugar Co.—Sale.— 

Pursuant to a decree of the U. 8. District Court for the Southern District 
of New York, dated June 15 1927, the following securities pledged under 
the indenture dated May 1 1922 (The Bank of America, trustee), will be 
offered for sale July 27 by special master Wm. J. Wallin at the County 
Court House, Pearl and Center streets, N. Y. City. 

$8,600,000 (being 8,600 shares of the par value of $1,000 each) of the 
8% cumulative preferred stock of the Compania Azucarera de Sagua, a 
Cuban corporation. 

8,600 shares, without par value, of the common stock of the Compania 
Azucarera de Sagua. 

$281,000 (being 281 shares of the par value of $1,000 each) of the shares 
of the Compania Almacenajex y Transportes Del Puerto de Sagua, a Cuban 
corporation. 

$1,000,000 of an authorized issue of $1,500,000 8% bonds of the Com- 
pania Azucarera de Sagua, dated Jan. 1 1922 and secured by a mortgage on 
the properties of the company. 

$881,000 first mortgage 6°% bonds of the Compania Almacenajes y 
Transportes Del Puerto de Sagua, due June 30 1944 and secured by a 


| 





mortgage on the properties of the company dated Sept. 29 1920. 
100 shares of the capita] stock of Compania Minera Yumuri a Cuban, 
corporation.—V. 114, p. 2249. 


Schutter-Johnson Candy Co.—Stocks Offered.—Baker, 
Simonds & Co., Ine., Nicol-Ford & Co., Ine., Detroit and 
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New York, and Crane, Parris & Co., Washington, D. C., 
are offering in units of 1 share class A and 1 share class B 
at $41 per unit, to yield over 844%, 30,000 shares class A 
convertible preference stock and 30,000 shares class B com- 


mon stock. 

The class A stock is preferred as to assets and cumulative dividends from 
July 1 1927 of $2.40 per share per annum, payable poeta Oct. 1, &c. 
Callable on any div. date on 60 days’ notice at $40 per share and divs. 
and convertible at any time prior to redemption into class B common 
stock, share for share. Transfer agents, Guardian Trust Co., Detroit, 
Mich., and Corporation Trust Co., New York, N. Y. Registrars, Detroit 
Trust Co., Detroit, Mich., and Guaranty Trust Co., New York, N. Y. 

Capitalization— Authorized. Outstanding. 
Class ‘‘A’’ cony. preference stock (no par)__.. 30,000 shs 30,000 shs. 
Olass ‘‘B’’ common stock (no par) *130,000 shs. 100,000 shs. 

*30,000 shares reserved for conversion of class ‘‘A’’ preference stock. 

Data from Letter of Pres. Robert L. Schutter, Dated June 23. 

Company.—incesp. in June 1927 in Delaware to consolidate the following 
three companies: The Schutter-Johnson Candy Co. of Chicago, the Jeffer- 
son Candy Co. of Iilinois and the Schutter-Johason Candy Co. of New 
York. The consolidated company wil] have plants located in Chicago and 
New York, which are strategic centres for distribution. Company, which 
is one of the largest manufacturers of bar candies, produces and markets 
such nationally known candy bars as ‘‘Old Nick,’’ ‘‘Bit-of-Honey’’ and 
“Orange Grove."’ 

Earnings.—Business of the consolidated companies has grown steadily. 
The consolidated statement of earnings after Federal taxes of the companies 
which now constitute Schutter-Johnson Candy Co. for the 2 years and 3 
months ending March 31, after allowing for certain non-recurring charges, 


are as follows: 
Net After ‘“‘A’' Dividend Per Share 
Tazes. Times Earn'd. Class *‘B.”’ 
$229,643 3.18 $1.57 
d 185,138 2.56 1.13 
1927 (3 mos.) - 2,178 8,641 x4.36 y-60 

x Number of times ‘‘A’’ dividend for quarter was earned. y After 
“A”’ dividend for quarter. 

During 1926 an extensive merchandising campaign in New England was 
carried on, the cost of which is reflected in the slightly lower earnings for 
that year. The benefits from the campaign are reflected in the results 
for the first quarter of 1927. 

Balance Sheet.—The balance sheet shows total current assets of §664.415 
and current liabilities of $208,011, a ratio of more than 3 tol. Net work- 
ing capital amounts to $456,403. 

Dividends.—Dividends on the class ‘‘A"’ convercéible preference stock 
accumulace from July 1 1927 at $2.40 per share per annum. The first 
quarterly dividend is to be payable Oct. 1 1927. 

The directors have announced their intention of placing the class ‘‘B”’ 
common stock on a $1 annual dividend basis with an initial payment of 
25c. per share on Oct. 1 1927. 

Listing.—Application will be made to list the class ‘‘A’’ convertible prefer- 
ence and class ‘‘B’’ common stock on the Detroit Stock Exchange. 


Shaffer Oil & Refining Co.—Listed.— 

The Chicago Stock Exchange has approved for listing 167,130 shares of 
preferred stock (par $100) of which 140,000 shares were admitted to trading 
at once, the balance to be admitted on official notice of issuance in con- 
nection with the conversion nee attached to the first mortgage con- 
vertible 6% sinking fund bonds. 

Results for Quarter Ended March 31 1927. 
8 ed eee Rabe coeeeenwetene cub $21,345,035 
Operating expenses, maintenance & taxes__.....------- aucun SO aan 

992 500 

1,061,667 


Preferred dividends 


Balance for reserves, amortization and com. divs._....-.------ $3,200,561 
Consolidated Balance Sheets. 

Assets— Mch 31,°27 Dec. 31, '26 Liabiltttes— Mch. 31, °27 Dec. 31, '°26 
Prop. equip. etc.$36,677,168 $35,621,226 Preferred stock..$14,000,000 $14,000,000 
Investments - - - - 226,679 226,837 Com. stock and 
Sinking fund - -- 24,502 25,044 
Inv. & adv. to Funded debt- ~~ 

affil. cos 1,177,811 Reserve for de- 
Prepayments - - - 113,212 preciatn, & de- 
Unam. bond disc, 2,188,118 
Other def. chgs- - 252,793 
Def. inv.adj__.. 1,205,289 
Cash 704,187 
Notes & accts. 

See 
Miscl. receivable 
Inventories _-_-__ 
Special deposits— 


2,558,824 
16,777,148 


2,372,165 
16,791,835 
1,223,252 

139,448 
2,191,873 
224,709 
1,205,289 
806,475 


1,815,686 
2,331,325 
2,694,795 

136,232 


4,234,715 
5,040,000 

177,893 
1,868,953 
1,021,730 

910.741 
1,028,767 


*4,261,056 
Special reserve - - 
Other reserve - - - 
Notes payable. - 
Accts. payable. - 
Due affil. cos. -- 
Accrd. taxes, dis. 


1,790,086 


3,122,594 
136,232 


3,198,477 


Total $47,618,672 $48,642,191 
*Depreciation only.—V. 124, p. 2923. 


Shell Transport & Trading Co., Ltd.— Dividend.— 

The Equitable Trust Co. of New York, as depositary of certain ordinary 
shares of the above company, under an agreement dated Aug. 28 1919, has 
received a dividend on the ordinary shares held by it of 3s. per ordinary 
share, par £1] sterling each. The equivalent distributable to holders of 
“‘American’’ shares under the terms of the agreement is $1.45 on each 
“American” share. The dividend will be paid by the trust company on 
July 22 1927 to the registered holders of ‘‘American’’ shares of record 
July 14.—V. 125, p. 88. 


‘“‘Snia Viscosa”’ (Societa Nazionale Industria Applica- 
zioni Viscosa), Turin, Italy.—Earnings.— 
{All Figures Given in a 


Total $47,618,672 $48,642,191 


Calendar Years— 926. 
Profits on mdse., divs. on stock & bonds, &c__119,576,113 
Interest, allowances & bank commissions 39,616,339 
Taxes and rates 26,308 ,942 
Salaries, bonuses, general expenses, &c 7,957,147 


45,693,686 154 
52,235,434 13,748,622 


97,929,119 148,482,776 
Ordinary reserves 2,284,684 10,000,000 
Extraordinary reserves 10 


,000 ,000 
To dir 1,247,342 
Dividends 44)75,000,000 


Profit carried forward 26,210,345 52,235,435 
Consolidated Balance Sheet Dec. 31. 
Assets (Lire)— 1925 


1926. . 
Factories, bldgs., mach., pats., right processes 542,469,172 289,112,755 
Workmen's houses 71,396,544 29,237,820 
Real estate, furniture and fixtures a 8,913,348 
Cash ) 67,975,189 
Shareholders for uncalled subscriptions 000,000 
Credits with banks 


Bills receivable 

Sundry debtors 

Raw materials, merchandise & miscell. stocks- 
Stocks and bonds 

Due from subsidiary companies 





Net income 


134,734 
Previous surplus 





Total surplus 





233,429,819 
214,635,982 


1,419,394,167 





Liabilities— 
Capital stock 
Ordinary reserves 
Extraordinary reserves 
Special reserves 
Debentures 
Sundry creditors 195,911, 
148,482, 





1,788 430,405 
113,450,000 lire.—V. 124, p. 2293., 





(Isaac) Silver & Bros. Co., Inc.—June Sales.— 
1927——June——1926. Increase.| 1927——6 Mos.——1926. 
$430,411 $329,133 $101,278| $2,285,338 $1,788,235 
—V. 124, p. 3510, 2923. 


Simmons Co.—To Retire Pref. Stock, &c.— 

The directors have voted to retire on Nov. 1 the outstanding $5,635,200 
7% preferred stock at 110 and divs. and $198,000 Rudgear Merle Co. 
bondsat105andint. This will leave the capital srtucture consisting entirely 
of 1,000,000 no par common shares. No new financing, it is said, will be 
necessary to retire the preferred stock and bonds, as it will be done from 
current earnings. The stockholders will meet next month to approve the 
action of the board.—V. 125, p. 109. 


Standard Oil Co. of Indiana.—Acquires Control of Pan- 
American Eastern Petroleum Corp.—Carl F. Pforzheimer & 
Co., specialists in Standard Oil securities, say: 

It is stated that the Standard Oil Co. of Indiana has acquired the holding 
of the Chase Securities Corp. and Blair & Co. in the Pan-American Eastern 
Petroleum Corp., which owns a majority of the voting stock of the Pan- 
American Petroleum & Transport Co. fficial confirmation is 
details of the transaction have not been given out, but it is stated that with 
the new stock acquired the Standard Oil Co. of Indiana will have a substan- 
tial majority of the Pan-American Eastern Petroleum Co.'s stock. The 
majority of the directors of the Pan-American compeny ._ representing the 
banking interests, will be succeeded by directors of the ard Oil Co. of 
Indiana. F.H. Wickett will be made Chairman of the board of the Pan- 
American company and R. G. Stewart will become President. Rezumont 
Parkes, E. G. Bullock, R. H. McElroy and R. E. Humphreys, representing 
Standard Oil Co. of Indiana, will also be made directors.—V. 124, p. 3645. 


Standard Slag Co. (of Ohio).—Consolidation.— 

The Goff-Kirby Coal Co., one of the oldest and largest distributors of 
coal and building materials in northern Ohio, has merged with the Standard 
Slag Co., according to H. L. Goff, Secretary of the coal concern, which 
operates 10 city coal ond building material yards and was founded 50 years 
ago by I. C. Goff, wfo is still the President. It is announced that the 
present name of the company will be retained and that there will be no 
change in company operations.—V. 124, p. 518. 


Standard Textile Products Co.—Record Sales.— 

The volume of sales of the company for May and June broke all records 
for any corresponding months, according to figures just compiled by the 
company in advance of publication of the regular half-yearly report which is 
expected to be released to stockholders before the close of the current month. 
The half-yearly report, it is stated officially, will show all of the company’s 
bank loans paid off, and an improved liquid position compared with recent 
years. 


Increase. 
$497,103 


The volume of unfilled orders on the books at the present time, President 
James T’.. Broadbent says, are substantially above the average for this season 
of the year. All of the plants are working virtually at capacity, and the 
outlook for business during the last half of 1927, he added, is encouraging.— 
V. 124, p. 3786, 3083. 


(Hugo) Stinnes Corp. (Md.).—To Retire Add’l Notes.— 

In a statement issued this week Halsey, Stuart & Co. and A. G. Becker 
& Co. announced that an additional $328,000 of Hugo Stinnes Corp. 7% 
notes will now be retired. About 8% of the $25,000,000 in securities offered 
a November wiil have been retired upon completion of the present oper- 
atio.. 

The consolidated current position of the Hugo Stinnes Corp. as of April 30 
showed current assets of almost twice current liabilities, the current assets 
being KM. 27,858,350 as compared with current liabilities of RM. 14,770,- 
644, leaving a favorable margin of RM. 13,087,705. Converted into Amer- 
ican currency, the figures would be approximately, current assets, $6 ,602,- 
428; current liabilities, $3,500,642, and the margin of assets over liabilities, 
$3,101,786. The actual margin is greater, for included in the assets are 
marketable securities carried at RM. 4,187,603 which had an actual market 
value as of April 30 of RM. 5,200,000. 

Busiaess is reported to have been good in the first four months of this 
year and the company anticipates that earnings for the remainder of the 
year 1927 will continue to be favorable.—V. 124, p. 3511. 


Supertest Petroleum Corp., Ltd., London, Ont.— 
Bonds Offered.—Dickson, Jolliffe & Co., Toronto, are offering 
$278,900 7% cumul. class A sinking fund preferred shares at 
par ($100) and div., carrying a bonus of 4 shares of common 
stock with every 10 shares preferred. Fractional shares will 
be adjusted on a basis of $20 per share. 


Dividends payable M. & N. at par of exchange at any branch of the 
Canadian Bank of Commerce in Canada. Preferred as to assets and 
dividends. Red. all or part at any time upon 30 days’ notice at 110 and 
diva. or by purchase. my go charter provides for a sinking fund for 
the redemption of the class preferred shares equal to at least 10% of the 
annual net earnings of the company, after payment of divs. on both classes 
of preference stock outstanding. 

Capitalization— 

7% Class A sinking fund preferred shares 
6% class B preferred 200, 
Common stock (no par value) 25,000 shs. 25,000 shs. 

Company .—Organized under Ontario charter. Formed for the purpose, 
amongst others, of acquiring and consolidating several individual companies 
handling Supertest Petroleum products, such as gasoline, lubricating oils, 
&c. Since that time the growth and development has been consistent and 
profitable, until to-day, with consolidation completed, the company owns 
and operates a number of Lydia mys storage stations as well as con- 
trolling upwards of some 100 service stations located at strategic points in 
Ontario and Quebec. 

Earnings.—Combined earnings of constituent companies since their 
inception have been particularly satisfactory, showing in excess of 25% per 
annum on the paid-up capital. The net earnings as certified for 13 months 
ending Oct. 31 1926, after liberal charges for depreciation, amounted to 
$80,457, or 35% on preferred shares outstanding. The following are sales 
and earnings from 1923 to 1926 before income taxes, but after charging all 
expenses of selling and administration and making adequate provision 


for depreciation: 
1926. 1925. 1924. 1923. 


1 3 
$844,469 $678,155 $342,475 $113,993 
gs 80, 44,361 16,672 7,606 
It is estimated that the earnings for the year 1927, without taking into 
consideration the benefits accruing from this additional capital, should be 
in excess of $150,000, or more than 4 times dividend requirements on the 
7%, class A preferred shares. 
urpose.—Proceeds are to be used for the purpose of extending the 
company’s business by opening up new wholesale and retail units as well 
as consolidating the purchase of the assets of the Ensign Oil Co., Ltd., of 
Montreal, which business was taken over in Oct. 1926, together with givi 
the company additional working capital. No money is being drawn out o 
the business. 
Listing.—It is the intention to make application to list these shares on 
Toronto Stock Exchange.—V. 122, p. 895. 


Swedish American Investment Corp.—New Control.— 

The A-B Kreuger-Toll, a Swedish corporation has obtained control 
of the above company, by an excnange of shares witn a Dutcn holding 
company, the Administriate Maatshcappij voor Algemeene Nyverheids 
Waarden in Amsterdam, which turned over 196,000 common shares of 
the Investment company. The Swedish firm, headed rd Ivar Kreuger, 
President of the Swedish Match Co., which controls the International 
Match Co., already held 76,000 shares of the 300,000 outstanding, the total 
holdings thereby being increased to 272,000 shares. 

To finance the transaction Kreuger-Toll issued 220,000 new shares of 
stock of 100 kroner par value at the rate of 525 kroner per share, the 
present market value of their stock. The assets of the company were 
thereby increased by 115,500,000 kroner, of which 22,000,000 will be 
used to increase the working capital to 50,000,000 kroner. The Dutch 
company is to deliver the 196,000 common shares at 375 kroner a 
share, and 160,000 B shares of the issue of the Swedish Match Co. at 263.50 
kroner ashare. Ten Kreuger-Toll shares will be exchanged for 14 shares 
+s a ae American Investment Corp. or 20 B shares of the Swedish. 

a o. 


Authorized. Outstanding. 
$ 000 
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The increase in capital of Kreuger-Toll also gives the Kreuger concern 
control of the Swedish Match Co. Last February the Dutch holding 
company took over 450.000 B shares of the 1927 issue of the Swedish Match 
Ce. in exchange for 432,000 common shares of the International Match 
Corp. and 36, shares of the Campania Chilena de Forfores. Of these 
450,000 B shares, 250,000 were placed in the market through banks in 
Germany, Holland and Switzerland. The Dutch holding company retained 
195,000 shares, of which 160,000 are now turned over to Kreuger-Toll. 

As the latter company already holds 160,000 Swedish Match shares and 
the Swedish American Investment Corp. about 225,000, the Kreuger con- 
cern now controls 545,000 shares of the Swedish Match Co. Among 
these the number of A shares with full voting power is sufficient to assure 
full control.—V. 124, p. 3511. 

Taylor-Colquitt Co., Spartanburg, S. C.—Preferred 
Stock Offered.—A. M. Law & Co., Spartanburg, S. C.; 
South Carolina Security Co., Greenville, 8. C., and State- 
Planters Bank & Trust Co., Richmond, Va., are offering at 
100 = div. $375,000 7% cumul. sinking fund pref. (a. & d.) 
stock. 

Dividends payable Q.-J. Red. ali or part upon 30 days’ notice, at 105 
and div. Transferable upon the books of the company at Spartanburg, 
8. C. Divs. exempt from present normal Federal and South Carolina 
income taxes. 

Capitalization— Authorized. Ouistanding. 
7% cumul. sinking fund preferred stock $500,000 $375,000 
i ueanwbem 500,000 375,000 

Company .—Established in 1915 to assemble and market cross-ties, poles 
and timbers, and it has been in continuous successful operation since that 
time. The customers of the company include some of the largest railroads 
and public utility companies of the South and East. 

Earnings.—Since established the company has never shown a loss and 

gs have grown steadily. For the past year, since completion of the 
creosoting plant, earnings have amounted to over 614 times the dividend 
requirements on this issue of preferred and over 314 times the normal yearly 

equirements of botn dividend and sinking fund. 
Tex.—Pref. Stock 


Texas Creosoting Co., Orange, 
Offered.—-Taylor, Ewart & Co., Ine., and C. P. Mann & 
-, Houston, Tex., are offering at 100 and div. $450,000 


7% cumulative preferred stock. 

Preferred stock shall have preference as to assets up to $100 per share 
and divs. and as to dividends at rate of 7% perannum. Dividends payable 
Q.-F. Callable, all or part, on any div. date on 30 days’ notice at 105 
and divs. Dividends exempt from present normal Federal income tax. 
Transfer agent and registrar, First National Bank, Orange, Texas. 

Capitalization (After Issuance of Total Authorized Preferred Stock). 
Preferred stock, 7% cumulative, par $100___________-________- $450,000 
Ss SS I so cn cronsvcictneneasdneavnentinaanae 450,0 
Data from Letter of R. S. Manley, President of the Company. 


Company.—Is engaged in the manufacture and sale of chemically treated 
| me ma piles, crossties, wharf and bridge materials, and allied timber products. 
cipal customers include railroads, electric light and power companies, 
telephone and telegraph companies, oil companies, contractors, and Fed- 
eral, State, county and municipal departments, embracing generally con- 
cerns with very high credit ratings. Since inception company’s business 
bas had a rapid and satisfactory growth, the sales having shown a sub- 
stantial increase in every year. Company’s plant located on tidewater 
at Orange, Texas. 

Assets.—Balance sheet as of Dec. 31 1926, adjusted to reflect this finan- 
cing, shows net tangible assets of $988,000, equivalent to $219 per share of 
this preferred stock. Current assets of $757,000 are more than four times 
current liabilities. Buildings, machinery and equipment, appraised 
Dec. 1 1926 by American Appraisal Co. at $439,794 sound value, are con- 
servatively carried on the company’s books at only $386,005. 

Earnings.—Net earnings available for dividends on this preferred stock 
amounted in 1926 to $150,721, or over 4.78 times such requirement. Up 
to 1926 the company was passing through the development period. As all 
development expenses were charged against current operations, a small 
deficit was incurred, although in 1925 net earnings were in excess of this 
preferred dividend requirement. 

For the first quarter of 1927 such net earnings were $50,499, equivalent 
on an annual basis to 6.41 times this preferred dividend requirement. 
These net earnings for the first quarter alone were 1.6 times the entire 
annual preferred dividend requirement. 

Sinking Fund.—Company will agree to set aside a minimum of 20% of 
net earnings after preferred dividends as a sinking fund for the purchase, 
or call, and retirement of this preferred stock. 


Theatre Realty Co. (Fox St. Louis Theatre Building). 
—Listing.— 

The Chicago Stock Exchange has authorized the listing (on an ‘‘if, when 
and as”’ issued basis) of $4,550,000 lst mtge. fee and leasehold 6% sinking 
fund gold bonds, due April 1 1942. 

The proceeds of the $4,550,000 bonds will be used as part poymens of the 
actual cost of buildings, furnishings and equipment comprising the prop- 
“7 subject to the lien of the trust indenture securing the issue of bonds. 

heatre Realty Co. is a wholly owned subsidiary (except for directors’ 
qualifying shares) of Fox Theatres Corp., and was organized in Missouri 
on Dec. 10 1925 with an authorized capital of 20 shares of capital stock, 
par $100 each, all of which have been issued and paid for at the rate of $100 
share. Company is authorized among other things to operate office 
uildings, construct and operate theatres, and do a general real estate busi- 
ness and to do a general theatre and amusement business. 

Fox Theatres Corp. has agreed to retain the contro] of the Theatre Realty 
Co. through the ownership of not less than two-thirds of the total capital 
stock outstanding (including two-thirds interest of each class of stock hav- 
ang voting power) of the Theatre Realty Co. 

he principal executives of Fox Theatres Corp. estimate that the annual 
gross income from the property (including an estimated rental of $222,650 
per annum from the store and office space) , applicable to the payment of the 
charges under the net lease, will be $1,339,850, and that the net profits 
to the Fox Theatres Corp. through the operation of the St. Louis 

Theatre Building, after operating expenses, taxes, insurance and rentals 
(including the annual net rental of $546,000 under the terms of the net lease) 
will be The annual net rental payable to Theatre Royalty Co. 


e , 


under the net lease is the sum of $546,000, and the maximum annual charges | 


for principal and interest on this issue of bonds will be $463,990. 


Thomaston (Ga.) Cotton Mills.—Preferred Stock Offered. 
—J. H. Hilsman & Co., Inc., Atlanta, Ga., and Citizens & 
Southern Co., Savannah, Ga., are offering at 100 and divi- 
dend (subject to rights of stockholders) $3,000,000 first 


preferred 614% cumulative stock. 

Dividends payable Q.-J. Exempt from State, county and city taxes in 
Georgia and normal Federal income tax. ted. upon 60 days’ notice on 
any int. date after July 1 1932 at 105 and divs. Citizens & Southern Na- 
tional Bank, Atlanta, Ga., transfer agent and registrar. 

Company.—Was organized and incorp. in Georgia in 1899. The present 
spindleage is 62,500, and the combined spindles of this and affiliated owned 
mills are 120,000. Company has grown from a capital and surplus of $60,- 
000 in 1900 to its present net worth, which is in excess of $6,500,000, the 
greater part of which was accumulated out of net profits. Out of earnings 
the company has built the Peerless Cotton Mills, a $1,700,000 wide sheet- 
ings mill, and also erected a modern up-to-date bleachery and finishing 
plant, at which place the sheetings and pillow cases from the Peerless Mills 
are bleached and shipped out as a finished product under the famous 
“Page” and ‘“‘Thomaston’’ brands of sheeting. The Thomaston Cotton 
Mills in 1925 consummated the largest cotton goods order that had ever 
been made in the world. ‘This contract runs for a period of 10 years and 
calls for a yearly production of 7,500,000 minimum to 10,000,000 maximum 
pounds of tire fabric. A $2,100,000 mill was specially built to handle this 
contract, and began operations in January of this year on a 100% day and 
night basis. Company has other valuable contracts with some of the 
largest rubber tire manufacturers in the country, and has every expectation 
of a continuance of good business and profitable operations. Company 
manufactures yarn, rope, cord tire fabric, cloth and sheet 

Capitalization.—Upon completion of the present financing, the contely 
zation will be as follows: Ist pref. stock (644% cum. (par $100), $3,000,000; 
common stock (par $100). $1,200,000. 





Baraines — Compete has an unbroken record of profits during its 26 
years of operations. he average net earnings for the past 1014 years after 

1 charges amount to $508,656, or 244 times the dividend requirements on 
this issue; and for the past 544 years, after all charges, average net earnings 
amount of $720,783, or more than 334 times the dividend requirements. 
Cash dividends of over $3,500,000 and stock dividends of $1,800,000 have 
been distributed to the stockholders since the organization of the company. 
Earnings of Thomaston Cotton Mills (excluding affiliated owned com- 


panies) have been as follows: ° 

eriod Net Before Interest, Depre- Interest and Net Avail'ble 
Ended Depr., Fed. Tazes. ciation. Federal Taxes. for Divid'ds. 
. See $524,986 $127,858 $102,926 $294,201 
aaa 809,277 152,759 318,510 338,006 
eee 748,984 130,315 297,183 321,484 
1923 ------ 135,860 146,454 181,297 8,107 
24*(7 mos.) 606,095 85,978 125,278 394,837 
SG as as 911,593 187 ,262 175,847 548,482 
| ee 1,075,137 176,017 136,082 763 ,037 

*Represents change from calendar year to a fiscal year ending July 31. 


Sinking Fund.—Company covenants to set aside an amount in each year 
representing 3°% of the issue of pref. stock outstanding as a reserve to be 
used for the purchase of the pref. stock in the open market at the best price 
obtainable up to 105, and if the stock cannot be obtained at this price within 
a 12 months’ period, then the amount so reserved may be used by the com- 
pany for any capital purpose. 

Purpose.—Proceeds derived from the sale of this pref. stock issue will be 
used to redeem the Ist pref. 8% stock now outstanding and for other cor- 
porate purposes. 


Thompson Products Co., Cleveland.— Divs. on New Stk. 
The directors have declared an extra dividend of 10 cents per share and 
a regular quarterly dividend of 30 cents per share on both the new class 
A and B shares, payable Oct. 1 to holders of record, Sept. 20. This is 
equal to $16 annually on the old common shares before the recent 10 for 1 
split-up. Dividends at the rate of $12 per annum were paid on the old 
common stock. The regular quarterly dividend of $1.75 per share on the 
—_ has also been declared, payable Sept. 1 to holders of record 
ug. 20. 
The stockholders on July 1 approved the plan to recapitalize, as outlined 
in V. 124, p. 3786. 


Tide Water Associated Oil Co.—Smaller Dividend.— 

The directors on July 1 declared a quarterly dividend of 15c. a share on 
the outstanding no par value common stock, payelie Aug 1 to holders of 
record July 12. his compares with quarterly distributions of 30c. a 
share made on this issue since Aug. 2 1926.—V. 124, p. 2925. 


Touraine Hotel, Chicago.—Bonds Offered.—George M. 
Forman & Co., Chicago, are offering at 100 and interest, 
$3,800,000 first mtge. 64% serial coupon gold bonds. 


Dated June 1 1926; maturing serially 1929-1941. Interest payable J.& D. 
Chicago Title & Trust Co., trustee. Callable in reverse of numerical order 
at 102 and interest upon 60 days’ notice. Interest will be paid without 
deduction for normal Federal income tax up to 2%. Conn. and Vermont 
4 mills, Maryland, Calif., 44 mills; Dist. of Colum., Ky. and Mich. 5 
mills; Kan. 2% mills; Va. 5% mills; Mass. State income tax not in excess 
of 6% of the interest, and New Hamp. State tax not in excess of 3% of the 
interest refunded. Bonds and coupons payable at the office ef Geoerg M. 
Forman & Co. Denom. $1,000, $500, $100 c*. 

Secured by a closed first mortgage on land (owned in fee) known as No. 
1400 Lake Shore Drive, Chicago, located on the northwest corner of Lake 
Shore Drive and Schiller St., fronting 150 ft. on Lake Shore Drive and 200 ft. 
on Schiller St., together with the 2l-story modern fireproof building now 
being erected thereon. These bonds will also be a first lien on the net 
earnings of the property. 

Borrowing Corporation.—The Schiller-Lake Shore Building Corporation. 

Earnings.—Based upon a moderate rental schedule and after making due 
allowances for vacancies, maintenance and operating charges, taxes, &c., 
the appraisers estimate the net annual rental value of the property at $557,- 
850 per annum, which amountis more than $310,000 in excess of the highest 
annual interest requirements on this bond issue. 








Tower Manufacturing Corp.—Annual Report.— 

Years Ended May 31— 1927. 1926. 
i Se a 5. We aca mae eee $45,734 $204,319 
EES EAE RM PIE LETT ee RS 116,229 172,909 
re  cccccwasesnceeueeeeneween., “aaa 10,700 

I a a iia ea $161,963 $387 ,928 
Organization expenses written off_.....-.------.  ------ 78,408 
Cr rr Ce cies ees eeeetenen: _ aruba 102,242 

a Se pa dbeuseeenessanseadeauat 8,385 : 
DP SNe. ci ncadaddedensenesneaknen 109,195 63,217 
ie Be Be on ics caccmerancnnoskaeeeans $44,384 $116,229 


Balarce Sheet. 





Assets— May 31°27. May 31°26 Liabilittes— May 31°27. May 31'26. 
Mach’y, tools, &c-_ $30,571 $33,296 | Commonstock._.. $485,300 $485,300 
Goodwill _...---- 116,134 116,134] Ace’ts payable_-__-_ 9,821 32,599 
Cash - - a a 43,302 31,367 | Reserve for Federal 
Commercial paper 141,421 155,000 income taxes__-. 6,174 26,987 
Notes receivable_- 11,110 13,435 | Surplus........-- 44,384 116,229 
Acc’ ts receivable- 20,077 57,741 
Mdse. inventory.. 167,349 235,419 
Other curr. assets. 10,703 4,762 ‘ 

Investments ----- 5,012 13,962 Total(each side) $545,679 $661,116 





—V. 124, p. 1234. 


Trade Publications, Inc.—Registrar, &c.— 

The Bank of America has been appointed registrar and the Chase Na- 
tional Bank as transfer agent of 112,500 shares of no par value common stock 
and 5,000 shares of preferred stock (par $100).—V. 125, p. 110. 


Traung Label & Lithograph Co.—Earnings.— 
Income Account Year Ended Dec. 31 1926. 
Net profit, after depreciation, before Federal taxes___.._..---.- $105,633 


Est. Fed’l taxes, less refunds & adjustments for prior years--_- - -- 4, 

Amortization of discount on capital stock of predecessor company __ 6,065 

Net adjustments 60. plans SO00UNS..........-.- cnccncccensssecnces 6,467 
Dita egeliatie Oe GIT: cscs ccnseneccctescdéeseacnese $78 ,862 


Dividends declared 
Danes RSE 60 HEIDE sc dno a wesc sccescncsccssawessecs $33,894 
—V. 123, p. 1772. 


Truscon Steel Co.—EZarnings.— 


Calendar Y« — 1926. 1925. 
Grossenies.._-.. Kgodegusdteatingeepeousogese= $31,565,073 $27,658,690 








Net after depreciation, &c., before Federal taxes_. 2,239,010 2,103,535 
Comparative Balance Sheet Dec. 31. 
1926. 1925. zene _ _ 

Assets— 3 3 tiites— 
~—y est., bidgs., Common stock... 4,749,320 4,500,000 

mach’y & fixt... 5,710,029 6,933,975 | Preferred stock... 3,144,640 3,500,000 
| 577,257 605,595 | Notes & bills pay. 3,043,685 3,287,920 
Merchandise. - - - - 3,935,426 3,748,169 | Deferred obligation 75,000 40,000 
Accts. & bills rec_x5,069,596 4,444,813} Deprec’n reserve.- -----. 2,289,620 
Investment bonds 67,043 70,579 | Res. for taxes, &c. -...-- 326,549 
Stock, other cos_. 152,982 425,641 | Res. for adjust--- GOs  _sanuos 
Treasury stock... ------ 609,140 | Surplus. .-..-...-- 4,538,592 3,484,101 
0 eee Mert 108 Fee 

ccounts- 95,31 i 

aw gta “a... snanes 394,500! Tot.(each side).15,612,152 17,428,191 


x After deducting $764,179 for accrued freight, adjust, &c.—V. 124 
p. 661. 

227-229 West 29th St. Building (Schaeffer Operating 
Co., Inc.), N. ¥. City.—Bonds Offered.—American Bond & 
Mortgage Co. are offering at par and int. $390,000 6% 
first mortgage serial bonds. 
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Dated A 5 1927. Due serially 2 to 12 years. Principal and int. 

yable ge O. Callable at 102 and int. Individual trustee, Charles 
om Moore. Interest payable without deduction for normal Federal] income 
tax not in excess of ae Penna., Conn. and Vermont 4 mills tax, District 
of Columbia and Michigan 5 mills tax, Mass. and New Hampshire income 
tax up to 6% of the interest refundable. Corporate trustee, Chatham 
Phenix National Bank & Trust Co., New York. 

Security.—Bonds will be secured by a closed first mortgage on the land 
owned in fee and the 14-story penthouse and basement, steel fram» fire- 

roof commercial building under construction at 227-229 West 291° St., 
Rr Y. City. The land has a frontage of 46 ft. 10 in. on the northerly side 
of West 29th St. and a depth of 98 ft. 9 in., for a total land area of approxi- 
mately 4,625 - ft. ° 

Rental Demand.——One of the two stores, the entire 4th, 5th and 6th floors 
of this building have already been leased to penpeneee concerns in the 
fur business, for a term of 12 years commencing Feb. 1 1928. The rapid 
leasing of this space from plans is an indication of the need in this manu- 
facturing centre fer structures furnishing good light, ventilation, and af- 
fording modern working conditions. 

The property was recently appraised as follows: 
8 & Co., Inc.—Land 

. 8. Willard & Co.—Building when completed 


Total land and building 

Estimated Annual Earnings—— 
& Co., Inc $75,000 

Om —  § 2 gees Saye 74,422 

On the basis of the above the lowest estimate of net annual income is 

more than twice the heaviest annual interest requirements on the entire 

bond issue and considerably in excess of the amount necessary to meet 

all annual interest and principal payments. 


Gross Inc. 
8 


Union Carbide & Carbon Corp.—Chromium Plating 
Patents .— 


The General Chromium Corp., the Union Carbide & Carbon Corp. 
through its subsidiaries, the Electro Metallurgical Co., the Union Carbide 

Carbon Research Laboratories, Inc.) and the Vacuum Can Co., have 
consolidated their patent rights for chromium plating, and these will be 
exploited by one corporation known as General Chromium Corp. The 
Vacuum Can Co. of Chicago has been active in the development of the 
electro-deposition of chromium for several years, and has contributed 
important operating technique in commercial chromium plating. The 
process identified by the patents is called Duro-Chrome. 

The General Chromium Corp. with its factory and electrochemical 
laboratories at Detroit, the affiliated plant at Chicago and laboratories at 
Chicago and Niagara Falls will operate as a production unit and will also 
license and furnish an engineering service for the Duro-Chrome process to 
manufacturers desiring to operate their own plating plants. 

“The development of the art of chromium plating has been for several 

ears an interesting problem for electrochemists,’’ according to F. M. 

ecket, President Union Carbide & Carbon Research Laboratories, Inc. 
‘“‘Duro-Chrome, which is a result of additional knowledge and improved 
oman. will be of great importance to al! industries in which the non- 
capes ble and wear-resisting properties of plated chromium are of definite 
value.”’ 

On the board of directors of the Genera! Chromium Corp. are Fred J. 
Fisher, Benjamin O'Shea, F. M. Becket, Burton O. Smith and Roy Gleason. 
“Tron Age’’).—V. 124, p. 2605. 


United Fruit Co.—ELarnings.— 

The ‘‘Boston News Bureau" July 2 said in part: 

United Fruic Co. earned new profits after all charges save taxes of approxi- 
mately $11,000,000 in the six months ended Jjne 30 1927. Balance per 
share upon the 2,500,000 no par share capital for first half of 1927 was 
$4.40. Allowing for 13'%% corporate tax levy, United Fruit in the first 
half-year earned practically $10,000,000, or the full year’s dividends at the 
regular $4 rate. For the second quarter the company's profits were 
$6,275,000 approximately. April. May and June are normally the big 
earning combination, and this year proved no exception 

The English subsidiary, Elder & Fyffes, net is running about the same 
as a year ago. The sugar department has operated thus far in black ink, 
and unless there is a serious upset in the market final returns for the year 
should also yield a profit. Merchandise earnines have increased, reflecting 
improved condicions in Latin America. Passencer and freicht net has been 
about the same. 

Cacao has been justifying the original faith of the Cutter management 
rather nicely. The 50,000 acres are coming heavily into bearing during a 
period in which price has aJmost doubled vuhe nine-cent low established after 
the war. 

After payment of the July 1 dividend, United Fruit had cash and securi- 
ties on hand of $30,000,000. This is just the same as a year ago, and the 
impressive total stands despite continued property and ship expansion and 
despite the payment of a record extra dividend April 1 calling for $3,750,000. 

ollowing is comparison of United Fruit profits after charges, excepting 
Federal taxes, for first and second quarters: 
1927. 1926 924. 

$6,275,000 $8,000,000 $7,000,000 $5,000,000 
4,725,000 4,500,000 6.500.000 5,500,000 
11,000,000 12,500,000 13,500,000 10,500,000 


1925 1924 
Second quarter 
First quarter.........- 


—V. 124, p. 2135. 


Union Refrigerator Transit Co.—Fquip. Trusts Sold. 
—Lee, Higginson & Co. have sold $2,250,000 series G 
equip. trust 5% serial gold certificates at prices ranging from 
98.45 and int. to 100.23 and int., to yield from 4.60% to 
5.15%, according to maturity. Issued under the Phila- 
delphia plan. 


Dated July 1 1927: due serially semi-annually. Jan. 1 1928-1942. Prin- 
cipal and dividends payable at National Bank of the Republic of Chicago, 
trustee, or at offices of Lee, Higginson & Co., Boston, Chicago and New 
York. Denom. $1,000 c*. Callable on any div. date on 90 days’ notice, 
as a whole or as to any entire serial maturity at 100 plus a premium of \4 % 
for each period of 6 months intervening between date of redemption and 
maturity, such premium not to exceed 3% or be less than 4% %. ividends 
payable J. & J. without deduction for any Federal income tax not in excess 
ef 2%. Present Pennsylvania 4-mill tax refunded. 


Data from Letter of Walter Alexander, President of the Company. 

Security.—1,100 new steel underframe refrigerator cars with value in 
excess of $3,000,000, providing an equity of 33% over the amount of the 
series G certificates. Until all certificates have been paid, title to_these 
cars will remain with trustees and the equipment will be leased to Union 
Refrigerator Transit Co. at rental sufficient to pay interest on these cer- 
tificates, serial maturities, and other charges. 

These certificates, together with $4,626,500 certificates of previous series, 
will constitute company's only funded debt. Of the previous series, 
$1,980,000 have been retired, all serial maturities having becn met promptly 
out of earnings. 

Business.—With predecessor, company for 35 years has engaged success- 
fully in business of furnishing refrigerater cars to railways and shippers 
for. transportation of fruits, vegetables, dairy products and other perishable 
commodities. It operates, including those now being built, 4,840 cars, 
average age of which is approximately 3 years. 

Earnings.—Net earnings in 1926 available for fixed charges, deprecia- 
tion and ederal taxes, after liberal charges for maintenance and replace- 
ments, $1,303,058, or nearly 4 times $330,858 maximum annual dividend 
requirement on total certificates to be outstanding, including this issue, 
Average annual net earnings 5 years to Dec. 31 1926, $981,370, or nearly 
3 times this requirement. Estimated net earnings, including mileage on 
new cars, $1,800,000, or at a rate nearly 5% times maximum dividend 
requirement and nearly 14 times average annual amount required to pay 
oo See and principal of ail certificates by final maturity.—V. 123, 
p. . 


United States Leather Co.—Transfer Agent—Registrar. 
The Bankers Trust Co. has been appointed transfer agent for the common 
stock, 7% cumul. prior preference stock and class A partic. & convert. 
stock, and transfer agent for voting trust certificates for the common stock, 


7% cumul. prior preference and class A partic. & conv. stock of the above 





company. 
The Equitable Trust Co. of New York has been appointed registrar of | 
the common stock voting trust certificates.—V. 125, p. 110. 


Universal Pictures Co., Inc.—Notes Offered.—Dillon 
Read & Co. and Shields & Co., Inc., are offeriag at 9944 and 


int., to yield over 6.30%, $2,500,000 214-year 6% aotes. 

Dated July 1 1927; due Jan. 11930. Int. payable J. & J. without deduce 
tion for normal Federal income tax not exceeding 2% per annum. Penn., 
Calif. and Conn. panes Perey taxes not exceeding 4 mills per annum 
and Mass. taxes measur by income, not exceeding 6% per annum, re 
fundable. Prin. and int. payable at office of Dillon, Read & Co., New 
York. Denom. $1,000 c*. ed. all or part by lot on any int. date on 30 
days’ notice to and incl. July 1 1928 at 100% and int.; thereafter prior to 
maturity at 100 and int. National City Bank, New York, trustee. 

Data from Letter of V.-Pres. R. H. Cochrane, New York, July 1. 

Company .—Organized in Delaware in 1925. Owns the entire ou 
ing capital stock of Universal Pictures Corp. and together with its subsidi- 
aries is one of the leading companies in the motion picture industry. Com- 
pany is the outgrowth of a motion picture producing business established by 
Carl Laemmle in 1909, with an initial investment of about $25,000. To- 
day, under the original management, the company and ite subsidiaries con- 
stitute a complete unit in the industry, with capital and surplus of nearly 
$12,000,000 and gross sales and theatre income in the last fiscal year of more 
than $27 ,500,000. 

Production .—‘‘Universal’’ pictures comprise the most diversified and com- 
lete line of motion pictures in the industry. The product of Universal 
*ictures Corp. released during the last annual release period, which ended 

in Sept. 1926, consisted of 31 feature pictures, 24 five-reel and 52 two-reel 
“Western” pictures, 52 one-reel comedies, and 5 serial pictures. In addi- 
tion to the above, Universal Pictures Corp. released during the same period 
52 two-reel comedies and the semi-weekly International News reel, made b 
other producers. The program for the release period ending Sept. 19 
provides for substantially the same volume of product and it is Comenatetss 
that during the following release period the volume of product will | e in- 
creased and such special feature pictures as ‘‘Uncle Tom’s Cabin, Les 
Miserables’’ and ‘‘The Cat and the Canary”’ will be released. 

Universal Pictures Corp. owns, through subsidiaries, one of the largest 
motion picture producing plants in the industry, at Universal ay Cc 
and a large film printing laboratory at Fort ,N. J. The Calif 
propert y includes approximately 230 acres of land and nearly 300 permanent 
nuildings. In the Fort Lee laboratory all product of Universal Pictures 
Corp. exhibited in the United States is prepared for distribution. 

Distribution. —W ide distribution of ‘‘Universal’’ pictures is effected by an 
extensive sales organization in the United States, Canada and other coun- 
tries. Universal Pictures Corp. distributes in the United States and Can- 
ada through 38 film exchanges belonging to wholly owned subsidiaries, 3 
film exchanges belonging to partly owned corporations, and one indepen- 
dent distributing company operating under contract. As a result of this 
distribution, some brand of ‘‘Universal’’ pictures is being shown each w 
in about 10,000 theatres, on the average, in the United States and Canada. 
Foreign distribution is effected largely through a foreign organization con- 
sisting of 94 film exchanges wholly owned through subsidiaries and covering 
most of the civilized countries of the world. 

Exhibition.—For the initial exhibition of its special feature pictures, Uni- 
versal Pictures Corp. controls under lease 9 first-run theatres in important 
cities in the United States. It also owns 50% (the other 50% being owned 
by Mr. Laemmle) of the management stock of Universal Chain Theatres 
Corp., which through subsidiaries controls or has a substantial interest in 
approximately 300 motion picture theatres, including 16 theatres now under 
construction. Universal Pictures Corp. has long-term contracts providing 
for the exhibition of a major part of its product in approximately 190 of these 
theatres. This arrangement affords a substantial outlet for “Universal 
pictures, in addition to the large number of other theatres showing ‘‘Unt- 
versal’ pictures as a part of their programs. 

Earnings.—Results of operations of the business of Universal Pictures 
Co., Inc., and wholly owned subsidiaries for the five fiscal years ended 


Nov. 6 1926 were as follows: 
926. 1925. 1924. 1923. 1922. 


$ 3 
Gross oper. inc. 27,621,762 24,823,526 22,779,924 20,735,519 17 ,635,138 
xNet earnings... 2,114,707 2,125,978 2,035,011 1,455,065 © 1,069,709 

x After all charges except Federal income taxes. 

Net earnings shown above are after deducting all interest paid, which 
during the year ended Nov. 6 1926 amounted to approximately $60,000. 
roy) mama interest requirement on the 2}4-year 6% notes will amount 
to 50,000. 

The earnings shown above are stated on the basis of charging off the entire 
cost of new pictures when released for general exhibition, except that as to 
certain pictures produced during the fiscal year ended Nov. 6 1926, which 
were partially distributed prior to the date fixed for release, neither the cost 
of such pictures, amounting to $1,073 062, nor the net rentals received for 
them prior to Nov. 6 1926, amounting to $307,281, were taken up in the 
income account for that year. 

During the 6 months ended May 7 1927 the above cost of $1,073,062 and 
the net rental of $307,281 were taken up in the company’s income account. 
After absorbing the resulting net charge of $765,781, net earnings for such 
6 months’ period after all charges, including interest amounting to approxi- 
mately $21,000, but before Federal income taxes, as shown by the com- 
pany'’s books, amounted to $663.579. 

Note Purchase Fund —The indenture will provide for an annual purchase 
fund of $125,000 payable semi-annually (first payment Jan. 1 1928), to be 
applied to the purchase of notes at not exceeding 100% and int., unexpended 
balances reverting periodically to the company. 

Condensed Consolidated Balance Sheet Nov. 6 1926. 

{Company and wholly owned subsidiaries, without giving effect to this 
financing.} 

Assets— 
Sa peace alan a 
Acc'ts & notes receivable --- 
Inventories 
Fixed assets (at cost less de- 

prec’n & amortization) - --- 
Investments 
Advs. to wholly owned for’n 

subsidiary not consolidated 
Merchandise, &c., in transit 
to foreign offices 
Deposits on leases, &c 
Prepaid expenses 
Good-will 


Liabtiities— 
Notes payable 
Accounts payable 
Rentals received on pictures 
prior to their official release 
dates (net) 307 ,281 
Provision for Federal taxes- - 228,560 
Mortgages on real estate---- 80, 
Adv. pay’ts to be liquidated 
by film service 424,530 
Reserve for contingencies - - - - 461,240 
316,261 | 8% cumulative first preferred 2,748,600 
571,437 | 7% cumulative second pref.. 2,000,000 
1,Common stock a4,173,951 
3,006,571 


| Surplus 
| ———————— 
$15,894,328 


$1,058,837 
989,818 
8,675,961 


2,839,829 
931,238 


366,320 
144,626 | 


1,420,973 





$15,894,328 | 
a Authorized and issued 250,000 shares without par value. 
Certain items above differ from the corresponding items in the balance 
sheet of the same date published in the company’s last annual report, due 
chiefly to amounts subsequently written off with respect to investments in 


foreign subsidiaries, resulting in a net reduction of $152,483 in surplus.— 
V. 124, p. 807. 


Universal Pipe & Radiator Co. (& Sub.) .—Earnings.— 
Siz Months Ended June 30— 
Net profit after charges, deprec’n, Federal taxes, &c___ 
Earnings per share on 308,258 shares common 
—V. 124, p. 2446. 


Vick Chemical Co.—Larger Dividend.— 
The directors have declared a regular quarterly dividend of $1 a share 
payable Aug. 1 to holders of record Juiy 15. From Nov. 1 1925 to May 1 


1927, incl., the company paid quarterly dividends of 874 cents a share.— 
V. 134, p. 807. ° , “ 


Westinghouse Electric & Mfg. Co.—Temporary Chair- 
man .— 

Pau] D. Cravath, a director and general counsel of the company for more 
than 30 years, has been elected temporary Chairman to succeed the late 
Gen. Guy E. Tripp. ‘ta 

W. L. Mellon of Pittsburgh has been elected a new member of the board. 
—V. 124, p. 3647. 


(F. W.) Woolworth Co.—June Sales.— 
1927——June—1926. Increase. | 1927——6 Mos.——1926. Increase. 
$20,405,990 $19,021,686 $1,384,122 |$116,766,245 $107 ,201 449389 564,796 
The old stores in June showed a gain of $674,088, or 3.56°%, compared 
with June 1926 and for the first half of 1927 a gain of $5,774,841, or 5.4%, 
over the same period of the previous year.—V. 124, p. 3513. 


1927. 1926. 
$645,637 $584,048 
$1.65 $1.19 
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AB ADVERNSEMENTS 





THE CLEVELAND CINCINNATI CHICAGO AND ST. LOUIS 
RAILWAY COMPANY 





REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR ENDED 
DECEMBER 31 1926. 








To the Stockholders of the Cleveland Cincinnati Chicago and 
St. Louis Railway Company: 
The Board of Directors herewith submits its report for the 
year ended Dec. 31 1926, with statements showing the income 
account and the financial condition of the company. 


ROAD OPERATED. 
The mileage covered by this report is as follows: 





1926 1925 Comparison 
Miles Miles. iles. 
Main line and branches owned_--_-____- 1,695.08 1,688.95 6.13 Increase 
"5 7" Gye etenciger align ali aaearte 202.7 203.05 .27 Decrease 
Lines operated under contract________- 328.85 328.85 
Lines operated under trackage rights_.__ 170.61 170.61 
Total road operated............... 2,397.32 2,391.46 5.86 Increase 





Reclassification and relocation of tracks account for the 
changes in road mileage. 

THE YEAR’S BUSINESS. 

The company moved 46,754,875 tons of revenue freight 
during the year, an increase of 1,367,006 tons over 1925. 
Bituminous coal increased 1,403,362 tons over the previous 
year and eonstituted 60.27% of the tonnage handled. 

Revenue passengers carried were 4,446,918, a decrease of 
209,422. While there was a substantial falling off in short 
haul local and interline travel due to the use of the motor 
car and bus, the average distance travelled increased. 
There were losses in tourist travel to Florida, but long haul 
passenger traffic elsewhere, including that from St. Louis 
and the southwest to New York, Boston and other Eastern 
points, inereased. 

INCOME ACCOUNT FOR THE YEAR. 


Year Ended Year Ended 
Dec. 31 1926. Dec. 31 1925. 
2,397.32 Miles 2,391.46 Miles 

Operated. Operated. 


Increase (+) or 

‘ Decrease (—) 
Gperating Income— +5.86 Miles. 

Railway operations: 

Railway operating revenues_94,539,987.16 92,061,069.50 

Railway operating expenses_70,058,664.78 67,001,481.50 


Net revenue from railway 





















































me 24,481,322.38 25,059,588.00 —578,265.62 
Percentage of expenses to rev- 
Cea ceed aWh bane damence (74.10) (72.78) + (1.32) 
Railway tax accruals____ ___ 5,384,906.29 5,534,374.26 —149,467.97 
Uncollectiblerailwayrevenues 29,700.22 36,732.72 —7,032.50 
Railway operating income 19,066,715.87 19,488,481.02 —421,765.15 
Poument rents, net debit_ 47,960.39 91,940.41 —43 980.02 
Joint facility rents, net debit 491,509.76 835,831.67 —344,321.91 
Net railway operating in- 
ats acttniindehen oe kad 18,527,245.72 18,560,708.94 —33 463.22 
Miscellaneous operations: 
ae eS ae 12,117.26 17,068.52 —4,951.26 
Expenses and taxes___.___- 15,705.50 17,248.96 —1,543 .46 
Miscell. operating deficit_ 3,588.24 180.44 +3,407.80 
Total operating income- ----- 18,523,657.48 18,560,528.50 —36 ,871.02 
Non-Operating Income— 
Miscellaneous rentincome___._ 289,470.57 283,376.72 +6,093.85 
Miscell. non-operating physical 
| ag 183 366.05 160,212.41 +23 ,153.64 
Dividend income-_-__-______-- 312,643.90 371,275.90 —58 632.00 
Income from funded securities. 409,411.06 514,579.10 —105,168.04 
Income from unfunded securi- 
ties and accounts_-_------ 272,241.72 241,649.02 +30,592.70 
Release of premiums on funded 
Oe See 536.85 694.10 —157.25 
Miscellaneous income_____--- 22,394.10 24,553.31 —2,159.21 
Total non-operating income. 1,490,064.25 1,596,340.56 —106,276.31 
I. oiccicncseaneees 20,013,721.73 20,156,869.06 —143,147.33 
Deductions from Gross Income— 
Rent for leased roads_______- §52,258.58 587,730.84 —35,472.26 
Miscellaneous rents_.....--- 209,310.80 216,722.03 —7,411.23 
Miscellaneous tax acruals___-_- 25,000.00 19,800.00 +5,200.00 
Separately operated properties 
RNG Gechdlen soo de ak oak hated ew 17,445.68* 145,584.26 —163,029.94 
Interest on funded debt_-___-_- 7,484,067.92 7,450,884.60 +33,183.32 
Interest on unfunded debt____ 76,342.11 41,107.87 +35,234.24 
Amortization of discount on 
. oS eee 269,143.81 269,730.19 —586.38 
Maintenance of investment or- 
CS ees 744.32 331.45 +412.87 
Miscellaneous income charges-_ 19,016.48 17,452.48 +1,564.00 
Total deductions from gross 
EES Aa 8,618,438.34 8,749,343.72 —130,905.38 
I 8 11,395,283.39 11,407,525.34 —12,241.95 
Disposition of Net Income— 
Dividends declared: 
On pref. stock,5% each year 499,925.00 499,925.00 
On common stock, 7% in = 
1926: 5%% in 1925.-_.-- 3,292,009.00 2,586,578.50 +705,430.50 
ae 47 420.76 45,301.33 +2,119.43 





3,131,804.83 


L 
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Tot. appro’ations of income 3,839,354.76 





Surplus for the year carried to 


8,275,720.51 —719,791.88 


PROFIT AND LOSS ACCOUNT. 
Balance to credit of profit and loss, December 31, 1925----- 44,125,299.62 
Additions—- 


Surplus for the year 1926__________________ $7 555,928.63 
Accumulated unrefundable evercharges___-___ 98,446.29 


Donations in aid of side track construction ____ 4,314.30 
ney Gk ee OF OE. g bn. oc cua aceeoncaew 30,776.11 
Unclaimed wages and pensions—year 1920-__- 29,696.35 
Reacquirement of securities below par________ 8,866.90 


ar 
Profit on sale of Dayton and Union Railroad 
Company stock 


69,917.24 7,797,945.82 
$51,923 ,245.44 


Deductions— 
Surplus appropriated for investment in physical 
Mee REP ERR CEES ne RT ON $32,892.30 
Depreciation prior to July 1 1907, on equipment 
retired during year. .........__......---- 126,638 ,84 
Road property retired and not replaced -- - - -- 397,301.50 
Adjustment of sundry accounts (net)________- 13,921.12 570,753.76 





Balance to credit of profit and loss, December 31 1926------ $51,352,491.68 
OPERATING REVENUES. 


The total operating revenues were $94,539,987.16, an in- 
crease of $2,478,917.66. 

Freight revenue was $70,367,477.79, 
$2,171,223.97. — 

Fluctuations in tons carried by principal groups were: 
Products of agriculture... ...............-- 50,132 increase== 1.88 
Attias atid DPOGUCE..... oc ncccacacceocecs 23,462 increase== 3.45 
Tn akbbuéouse a 1,057 ,237 increase== 3.49 
I Oe a aliens 219,352 decrease= 10.10 


Manufactures and miscellaneous. .......--- 412,913 increase== 4.99 
Less than car load merchandise_..._...__-- 42,614 increase = 3.38% 


—_—_—— 


0 Sy aS as ee eee ee aera 1,367,006 increase== 3.01% 


an increase of 


Passenger revenue was $16,268,500.09, a decrease of 
$54,408.10. Local passengers decreased 231,824. Interline 
passengers increased 12,404 and commutation 9,998. 

Mail revenue was $1,748,522.85, a decrease of $37,855.15. 
Although there was increased revenue from regular service, 
this did not overcome the loss incident to the discontinuance, 
April 1, 1925, of storage car service from Pier 72, New York 
to St. Louis via the company’s line. 

Express revenue was $2,373,369.22, an increase of $211,- 
007.56, the result of an increased volume of business. 

Other transportation and incidental and joint facility 
revenues were $3,782,117.21, an increase of $188,949.38, 
mainly the result of larger switching revenue following greater 
industrial activity at Cleveland and Cincinnati. 

Operating expenses, by groups, were as follows: 


OPERATING EXPENSES. 





Group-— Amount. Increase. 
Maintenance of way and structures-_ ---- _- $11,077 ,554.09 $56,947.58 
Maintenance of equipment. —_-.._.....--- 19,992,310.32 1,814,372.00 
i a. pele chee enews wennseeeuen 1 ,624,915.39 48,246.40 
ED ..-- 33,336,164.29 712,809.27 
Miscellaneous operations—..........------ 913.077.29 107,475.70 
cae os A caie aes le di o's el te oc da aie 3,148,625.49 316,310.60 
Transportation for investment—credit- — - _- 33,982.09 1,021.73 

0 Ee ee en ee es $70,058,664.78 $3,057,183.28 





In expense for maintenance of way and structures there 
were fluctuations in the several accounts showing aggregate 
increases of $885,888.69 and aggregate decreases of $828,- 
941.11, the resulting net increase being $56,947.58. Some 
outstanding items of increase were in rail, and track laying 
and surfacing, partly due to the application of more rail 
than in 1925; in station and office buildings, in shops and 
enginehouses and signals, largely the result of the retirement 
of facilities; and in removing snow, ice and sand, partly 
incident to the long and severe winter of 1925-1926. Among 
the items of decrease resulting in large degree from charges 
for retirements in the previous year in connection with the 
Sidney Cut-off, were roadway maintenance and _ bricges, 
trestles and culverts. 

Expense for maintenance of equipment increased $1,814,- 
372 mainly in the locomotive, passenger car and freight car 
repair accounts. The —_— for locomotive repairs was 
$1,383,647.26 more than in the previous year. 

Transportation expenses increased $712,809.27, the result 
of the heavier traffic handled, wage increases, higher average 
cost per ton for coal, and the inclusion in 1925 of certain 
credit adjustments affecting previous years. 

General expenses increased $316,310.60, the principal item 
contributing thereto being pensions, the reserve for =< i 
ments to employees retired in 1926 having been substantially 
greater than that set up to cover those pensioned in 1925. 


RAILWAY TAX ACCRUALS. 


Railway tax accruals were $5,384,906.29, a decrease of 
$149,467.97, largely the result of the abolition of the Federal 





OS eee 7,555 ,928.63 





* Credit balance. 





capital stock tax and reduction of rates in Indiana on real 
and personal property. 
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EQUIPMENT AND JOINT FACILITY RENTS. 


The net debit to equipment rents decreased $43,980.02. 
In transactions involving the interchange of ordinary freight 
equipment the company increased its credit balance by 
approximately $200,000, having increased its ownership of 
this kind of cars. A heavy movement of commodities re- 
quiring refrigerator and tank car equipment involved an 
increase of $74,000 in payments to private car line com- 

nies and there was an increase of $80,000 in the debit 

alance acount hire of locomotives due to rental of engines 
from the New York Central Railroad Company. 

The net debit to joint facility rents decreased $344,321.91. 
While this was due in part to reduced payments in connection 
with current rental of facilities, there were several adjust- 
ments affecting prior periods included in both the 1925 and 
1926 accounts. 

Separate tables setting forth the details of equipment 
and joint facility rents will be found on another page of this 
[pamphlet] report. 








NON-OPERATING INCOME. 

Non-operating income was $1,490,064.25, a decrease of 
$106,276.31. Of this decrease $58,632 was due to a change 
in practice as to accrual of dividends of the company’s 
holdings of stock of the Cincinnati Northern Railroad 
Company. 

A decrease of $105,168.04 in income from funded securities 
is largely incident to a reduction in the amount of advances 
by the company shown as outstanding against the Evansville 
Indianapolis & Terre Haute Railway Company. 

An increase ot $30,592.70 in income from unfunded se- 
curities and accounts is accounted for by accruals of interest 
on the cost of work under construction and interest received 
from the Indianapolis Union Railway Company in an ad- 
justment of accounts relating to prior years, these being 
offset in part by a reduction in the amount of interest on 
bank deposits. 


DEDUCTIONS FROM GROSS INCOME. 

Deductions from gross income were $8,618,438.34, a de- 
crease of $130,905.38. 

Rent for leased roads decreased $35,472.26, caused by less 
favorable results of operation of the Peoria and Eastern 
Railway which is operated for account of the owner but is 
treated in the accounts as a leased line. 

Separately operated properties—loss decreased $163,029.94 
mainly the result of a settlement in 1925 of accounts with the 
Chicago Rock Island and Pacific Railway Company in 
connection with the operation of the Kankakee and Seneca 
Railroad January 1 1913 to August 31 1925. 

Interest on funded debt increased $33,183.32, due to 
advances by the New York Central Railroad Company 
partly offset by a net reduction in the amount of equipment 
trust certificates outstanding. 

Interest on unfunded debt increased $35,234.24. 


NET INCOME BEFORE DIVIDENDS AND OTHER 
APPROPRIATIONS. 
The net income of the company was $11,395,283.39, a 
decrease of $12,241.95. 
DIVIDENDS. 


Dividends declared and charged against net income of the 
year were as follows: 


Preferred stock: 








. Date Declared. Date Payable. Rate Per Ct. Amount. 
March 10 1926 April 20 1926 1% $124,981.25 
June 9 1926 July 20 1926 1% 124,981.25 
September 15 1926 October 29 1926 1% 124,981.25 
December 15 1926 January 20 1927 1% 124,981.25 

Se ere ee 5 $499,925.00 

Common stock: yt 

Date Declared. Date Payable. Rate Per Ct. Amount. 
March 10 1926 April 20 1926 1% $823 002.25 
June 9 1926 July 20 1926 1% $23 ,002.25 
September 15 1926 October 20 1926 1% 823,002.25 
December 15 1926 January 20 1927 1% 823,002.25 
0 EO a es ees Pe rf $3 292,009.00 
SURPLUS. 


After charges for dividends aggregating $3,791,934, and 
other appropriations amounting to 47,420.76, there remained 
a surplus at the end of the year of $7,555,928.63 which was 
carried to the credit of profit and loss. At the end of the 
year the total corporate surplus was $53,657,080.89. 


PROPERTY INVESTMENT ACCOUNTS. 


Increases in the property investment accounts for the year, 
as shown in detail elsewhere in this report, were as follows: 
CE bib bcvcwn son p ede Ed bie abneansedun naeweeececuxe $3,300 ,965.18 
nnd sect Leben ena ndce aeadkneseintesesadems 6,002 .342.69 
Siictiiansous ee ee 230,734.87 
Imprevements on leased railway property 3,089,421.58 


PE thibeuivt tahahbnrdenbekancucasacceorsagesesuncec $12,623 464.32 


The Board wishes to express its appreciation of the loyal 
and efficient service of the officers and employees of the com- 
pany during the year. 


For the Board of Directors, 
P. E. CROWLEY, President. 


For Comparative Balance Sheet, see “Annual Reports” in ‘ Invest- 
ment News” columns, 
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Railway Operating Income Somewhat 
Lower in May. 

The net railway operating income of the Class1 railroads 
in May amounted to $85,663,999 which, for that month, 
was at the annual rate of return of 4.70% on their property 
investment, according to reports just filed by the carriers 
with the Bureau of Railway Economics. In May 1926 
their net railway operating income was $88,129,798 or 4.96% 
on their property investment. It is added: 

Property investment is the value of road and equipment as shown by 
the books of the railways, including materials, supplies and cash. The 
net railway operating income is what is left after the payment of operating 
expenses, taxes and equipment rentals but before interest and other fixed 
charges are paid. 

This compilation as to earnings in May is based on reports from 183 
Class | railroads representing a total mileage of 238,267 miles. 

Gross operating revenues for the month of May amounted to $518,568,951 
compared with $518,042,.260 in May 1926 or an increase of one-tenth of 
one per cent. Operating expenses in May totaled $390,786,518 compared 
with $389,145,044 in the same month in 1926 or an increase of four-tenths 
of one per cent. 

Class 1 railroads in May paid $32,374,914 in taxes. This brought the 
total tax bill of the Class 1 railroads for the first five months in 1927 to 
$152,463,591, an increase of $2,132,251 or 1.4% above the corresponding 
period in 1926. 

Twenty eight Class 1 railroads operated at a loss in May, of whicb ten 
were in the Eastern District, four in the Southern and fourteen in the West- 
ern District. 

Class 1 railroads for the first five months in 1927 had a net railway 
operating income amounting to $385,022,482 which was at the annual rate 
of return of 4.64% on their property investment. During the corresponding 
period of the preceding year, their net railway operating income amounted 
to $387 ,979,216 or 4.80% on their property investment. 

Gross operating revenues for the first five months in 1927 amounted to 
$2,504,316,288 compared with $2,492,736,864 during the corresponding 
period in 1926 or an increase of five-tenths of one per cent. Operating 
expenses for the first five months period of 1927 totaled $1,920,040,093 
compared with $1,912,302,976 during the corresponding period the year 
before or an increase of four-tenths of one per cent. 

Net railway operating income by districts for the first five months with 


the percentage of return based on property investment on an annual basis 
follows: 








aE SE Ly $15,684,242 5.48% 
NN NS LEE 70,955,566 5.18% 
eg aes ee ae 91,465,026 5.41% 
PN PII ooo occ coctccecccsccssnccecssnse ET «66a 
Ne I aie cima meso eeberieie 211,895,517 5.67% 
Total Southern District......................... 59,804,915 4.70% 
III I oo oe abi n ou eee 21,740,040 2.18% 
I se em necee hele 60,434,904 3.90% 
EE REL A OR: 31,057,106 15% 
I sl wre aes ex aeiee $113,232,050 3.44% 
I a ee be os a ea 385,022,482 4.64% 


In view of the fact that railway business and earnings fluctuate from year 
to year, only the showing of results over a period of years can indicate the 
real trend of railway returns. The rate of return on property investment 
for the five years ending with the month of May 1927 has averaged 4.55%. 


Eastern District. 

Complete returns except for the Cincinnati, Indianapolis & Western 
Railroad, showed that the Class 1 railroads in the Eastern District for the 
first five months in 1927 had a net railway operating income of $211,895,517 
which was at the annual rate of return of 5.67% on their property invest- 
ment. For the same period in 1926 their net railway operating income was 
$206,109,298 or 5.67% on their property investment. Gross operating 
revenues of the Class 1 railroads for the first five months in 1927 totaled 
$1,274,166,489, an increase of 1.5% over the corresponding period the 
year before while operating expenses totaled $968,027,011, an increase of 
eight-tenths of one per cent over the same period in 1926. 

Class 1 railroads in the Eastern District for the month of May had a net 
railway operating income of $51,027,642 compared with $52,124,045 in 
May 1926. 

Southern District. 


Class 1 railroads in the Southern District for the first five months in 1927 
had a net railway operating income of $59,894,915 which was at the annual 
rate of return of 4.70% on their property investment. For the same period 
in 1926 their net railway operating income amounted to $67,493,807 which 
was at the annual rate of return of 5.58% Gross operating revenues of the 
Class | railroads in the Southern District for the first five months in 1927 
amounted to $349,011,439, a decrease of 6.4% under the same period the 
year before while operating expenses totaled $263,341,795, a decrease of 
4.2%. 

The net railway operating income of the Class j railroads in the Southern 
District in May amounted to $11,571,815, while in the same month in 1926 
it was $11,264,179. 

Western District. 

Class 1 railroads in the Western District for the first five months in 
1927 had a net railway operating income of $113,232,050 which was at the 
annual rate of return of 3.44% on their property investment. For the 
first five months in 1926, the railroads in that district had a net railway 
operating income of $114,376,111 which was at the annual rate of return of 
3.53% on their property investment. Gross operating revenues of the 
Class 1 railroads in the Western District for the first five months this year 
amounted to $881,138,360, an increase of 1.8% over the same period last 
year while operating expenses totaled $688,671,287, an increase of 1.7% 
compared with the first five months the year before. 

For the month of May, the net railway operating income of the Class 1 
railroads in the Western District amounted to $23,064,542. The net rail- 
Way operating income of the same roads in May 1926 totaled $24,741,574. 


Class I Railroads—United States. 
Month of May. 


927 1926 
Total operating revenues. --_.....-.------- $518,568,951  $518,042,260 
Total operating expenses. _.....-...------ 390,786,518 389,145, 
.. Se St are re 32,374,914 31,796,68' 
Net Railway operating income-_-_-_-_-_------ 85,663 999 88,129,798 
Operating ratio—per cent-_-----_--_------ 75.36 75,12 
Rate of return on property investment- - --- 4.70% 4.96% 

Five Months Ended May 31st. 

Total operating revenues_____.....------- $2,504,316,288 $2,492,736, 
Total operating expenses_..._.._.__.------- 1,920,040,093 1,912,302,976 
NN a a ae aca i sansa 0 ick vies tiv dita 152,463,581 150,331,230 
Net railway operating income-_--_-__-.----- 385,022,482 387,979,216 
Operating ratio—per cent_—--._._.------- 76.67 76 


Rate of return on property investment----. 4.64% 
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COMMERCIAL EPITOME. 


[The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
’ BUSINESS ACTIVITY.” 


Friday Night, July 8 1927. 

COFFEE on the spot was quiet with Santos 4s 165< to 
1634¢. and Rio 7s at 14e. Milds were in better demand and 
not readily obtainable. Arrivals of mild coffee in the United 
States in June totaled 228,807 bags, while deliveries for the 
same time were 266,044 bags, leaving the stock on July 1 
319,673 bags, against 356,910 on June 1 and 278,010 last 
year. Deliveries of Brazil coffee in the United States last 
week were 117,989 bags against 123,928 last year. A num- 
ber of holidays in Brazil have recently interfered with business 
but cables indicated at one time a greater desire to sell. Sales 
were reported of 4s recently at 14.50c. c. & f. for July-Decem- 
ber shipment, described as Bourbon good roast strictly soft, 
and at 13.10c. for January-March shipment with the same 
description. Undescribed 4s for prompt shipment were 
offered at 1444¢. ec. & f. Considering quantity of coffee in 
sight for the coming season, unless something happens to the 
crop the task of the Defense Committee of supporting prices, 
it is insisted, will be a very great one. The crop news will 
probably be the d minant factor. 

Cost and freight offers on the 5th inst. were steadier, being 
unchanged to 25 points higher. For prompt shipment, 
Bourbon 3s were offered at 18 to 18.70c.; 3-5s at 15.40 to 
16.30c.; 4-5s at 14.95 to 15.60c.; 5s at 15 4e.; 5-6s at 14.40¢.; 
6s at 15c.; 6-7s at 14.90¢.; part Bourbon 2s at 19%e.; 2-3s ai 
18.40°.;3 4sat 16.20c.; 3-5s at 1514 to 15.55c.; 6s at 14 7-16 to 
1434c.; peaberry 2-5s at 16.35¢.; Bourbon 3s for October-Jan- 
uary were here at 15)4c.; 3-5s for the same shipment at 15c.; 
for September-December at 14.40c.; for October-December at 
14.70c.; for July-August, first half each month, at 15.30¢c., and 
and for second half October at 14.12%ec.; for October- 
December at 14.70c. Cost and freight offers later in the 
week were not very plentiful. Some were ec. higher and 
none lower. For prompt shipment from Santos they in- 
cluded Santos 3s at 17 34¢.; 3-4s at 16 4c.; 3-5s at15 to 15.90e. 
4-5s at 14%4 to 15.40c.; 5s at 15'4c.; Separations 6-7s at 
14 to 14.90¢.; 7-8s at 1214 to 13\%e.; part Bourbon or flat 
bean 3s at 17.65c.; 3-4s at 16%4c.; 3-5s at 1534 to 16c.; 6s at 
14 7-16c.; undescribed 4s at 14'4c.; Rio No. 7s at 12.80 to 
12.95¢.; 7-8s at 12.70c.; Santos 4s part Bourbon for July- 
August shipment, 15'c.; Bourbon 4-5s at 15144c.; Bourbon 
3s for July-December at 15.10c.; 3s for October-January at 
15%c.; 3-5s at 15¢e.; Bourbon 4s for October-December at 
15¢c.; 3-5s for October-July at 1414c., and Bourbon 3s for 
November-March at 15.80 to 16.35e. 

On the 7th inst. firm cost-and-freight offers were irregular, 
the Santos grades generally ec. higher. For prompt ship- 
ment Bourbon 2-3s, 18.85c.; 5-4s at 161% to 17M%e.; 3-5s at 
1544 to 15.85c.; 4-5s at 15 to 154c.; 5-6s at 1424¢.; 6s at 
14.80 to 15c.; 6-7s at 15¢.; 7s at 14.10¢.; Bourbon separation 
6-7s at 14c.; 7-8s at 12\éc.; part Bourbon or flat bean 3-5s 
at 154c.; 6s at 14 9-16c.; undescribed 3s at 15.40c.; Santos 
peaberry 3s at 17.20c.; 4s at 16.65¢.; Rio 7s at 12.95¢.; 7-8s 
at 12.70c.; Santos Bourbon 4-5s for July-August shipment 
were offered at 15.20c.; Bourbon 3s for July-December at 
15%4c.; Bourbon 3s for October-January at 16.10¢.; 3-5s for 
October-July at 14¥4c., and 3s for November-March at 
16.35e. Fair to good Cucuta, 1734 to 19'4c.; Bucaramanga 
natural, 21 to 23c.; washed, 22 to 22\4e.; Honda and Tolima, 
2334 to 24l4c.; Manizales, 2414 to 2514c.; Mandheling, 36144 
to 39c.; Robusta, washed, 1714 to 1734¢.; Mocha, 2614 to 
27l4c.; Harrar, 25 to 26c. 

Futures advanced on the 6th inst. 8 to 12 points on light 
trading estimated at 11,000 bags. The Brazilian cables were 
firm or higher. Rio rose 100 to 250 reis. Santos was un- 
changed and exchange stood at 5 29-32d. at both Rio and 
Santos, against 7 15-l16d. a vear ago. The Defense Com- 
mittee was expected to begin buying on the 5th inst. That 
had a certain effect, although many were rather inclined to 
minimize the probable effect. They doubted whether the 
Committee would advertise its’plans. Besides, it is urged 





that with large crops ahead and the price much higher than 
some years ago, when the Committee bought up half of the 
15,000,000 bags Santos crop, the Committee will have a 
herculean task to prevent prices drifting downward. And 
has the Committee been able to secure a new loan, something 
indispensable to even an attempt to carrying on of its plans? 
Crities say there are no signs of it. Futures advanced 2 to 
10 points on the 7th inst. in a market counting up sales of 
only 12,500 bags. But exchange was up to 5 59-62d. in 
Rio and Santos and prices were 100 reis higher on July in 
Rio if later months were 275 to 300 reis lower; Santos was 
unchanged. To-day futures closed 5 to 12 points higher,with 
sales of 23,250 bags. Shorts were covering. Offerings were 
not heavy. The demand showed some tendency to broaden. 
The feeling in the trade was rather more bullish, in spite of 
the fact that speculation was still small. Brazilian markets 
are not giving way so readily as some had expected. Final 
prices show a rise for the week of 20 to 28 points. 


Spot, unofficial___.14c.|September_.12.18a ~...|March-—-_--- ce) 
J 12.80a .... | December. .11.82a ....|May-_------ 11.50@ .... 


SUGAR.—Cuban prompt sold mederately at 234¢e. Hol- 
land is said to have bought 4,000 tons Cuba for July ship- 
ment at 13s., or a total to the Continent this week of 35,000 
tons for July and August shipment at the equivalent of 
2.57¢e. to 2.60e. f.o.b. London cabled on the 5th inst. that 
exports of Java sugars to all parts during June were 205,000 
tons, against 170,000 tons for June last year. On the 6th 
inst. futures advanced 1 to 3 points with sales down to 34,400 
tons. Cuban buying partly explained the rise. Also cover- 
ing of hedges against sales to Europe. The July notices 
were stopped by noon. There were 100 July notices issued 
on the 6th inst.; deliveries on contracts were 150 tons. The 
London terminal market opened irregular at 34d. lower to 
14d. higher. London cabled that a parcel of Cuba had 
sold privately at 12s. 1044d. and that there were heavy offer- 
ings at13s. Terme prices were steady. The weather on the 
Continent was favorable. The demand for refined waslight. 
Liverpool cabled that the Java market was steady. 

On the 7th inst. the tone was better. Early cables re- 
ported a sale of 3,500 tons of Cubas to Antwerp at 13s. ¢.i.f. 
Private London advices on that day said that buyers are 
manifesting interest in July-August shipment sugars at 
13s. ¢.i.f. United Kingdom, and that for parcels afloat 
might be induced to pay a little more, indicating that they 
are short of supplies. British refined was reported in good 
demand and 3d. higher. On the 7th inst. 85 notices were 
issued early. The amount delivered on contract was 5,000 
tons. Other sales on a fair scale were at the 2%4c. basis, 
including Philippines, Porto Rico and Cuba. Futures ad- 
vanced 4 to 6 points on the 7th inst. with big sales reaching 
125,250 tons, the largest for months past. Most of the 
business¥was in September and December. The trade 
bought against sales of actual sugar to Europe and refiners 
in thisfeountry. The tone was more confident. That was 
plain. All cane refiners were firm at their list of 6.20c., 
but practically no business was done on the 7th inst., it 
was said, at this price. Withdrawals are falling off slightly. 

Receipts at Cuban ports for the week were 45,207 tons, 
against 36,587 tons in the previous week, 55,029 last year 
and 51,678 two years ago; exports, 72,695, against 73,622 in 
the previous week, 67,042 last year and 78,227 two years 
ago; stock, 1,156,430, against 1,184,918 in theprevious week, 
1,327,592 last year and 1,094,796 two years ago. No cen- 
trals were grinding. Of the exports, United States Atlantic 
ports received 49,100 tons; New Orleans, 7,542 tons; Galves- 
ton, 5,042 tons; Europe, 7,619 tons Savannah, 4,287 tons; 
South America, 105 tons. One report of weekly Cuban 
statistics was as follows: Arrivals, 30,149 tons; exports, 
64,125 tons, and stock, 1,185,443 tons. Of the exports 
New York received 12,096 tons; Philadelphia, 14,129; Bos- 
ton, 7,414; New Orleans, 7,952; Savannah, 4,886; Galveston, 
5,121; interior United States, 779; Canada, 645; United 
Kingdom, 9,780; France, 2,225, and New Caledonia, 98 tons. 
Guma-Mejer’s weekly Cuban statistics were: Receipts, 42,207 
tons; exports, 73,695 tons, and stock, 1,156,430 tons. Of 
the exports 49,100 tons were for north of Hatteras, 7,619 for 
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Europe, 7,542 for New Orleans, 5,042 for Galveston, 4,287 
for Savannah, and 105 for South America. 





Receipts at United States Atlantic ports for the week were | 


60,899 tons, against 77,481 tons in the previous week, 55,016 
tons last year and 52,856 two years ago; meltings, 77,000 tons, 
against 74,000 in previous week, 63,000 last year and 64,000 
two years ago; importers’ stocks, 150,991 tons, against 152,- 
491 in previous week, 226,389 last year and 140,146 two years 
ago; refiners’ stocks, 92,106 tons, against 106,707 in previous 
week, 142,314 last year and 126,015 two years ago; total 
stocks, 243,097 tons, against 259,198 in previous week, 
368,703 last year and 266,161 two years ago. One view is 
that the outlook for the immediate future depends on Cuban 
holders. Large producers sold freely recently and are not 
likely to continue to do so. There are suggestions that the 
New York Coffee & Sugar Exchange should allow delivery 
on its contract of duty-free sugar. This idea no doubt is 
traceable to the difficulty that merchants in New York have 
found for some time past in securing Cuban sugar to store in 
warehouses for Exchange purposes. It is generally admitted 
that without a reserve stock of sugar in warehouse in New 
York it is useless to attempt to do a large future contract 
business on the Exchange. Cables from Java said that the 
Java crop is being harvested under favorable conditions and 
that it is now estimated at 2,221,000 tons, against a previous 
estimate of 2,171,500 tons and last year’s outturn of 1,954,957 
tons. 

To-day prices closed 4 to 6 points higher. The fact that 
there was an advance in spite of the issuance of 380 July 
notices attracted attention. It looked as though there was 
a@ ground swell under the market. Demand has latterly 
been sharp. The speculative situation has seemed to be 
oversold. Perhaps it was the stronger technical position 
more than anything else which has put prices up. But the 
trade has evidently been buying on small seale for a good 
while, and may now be waking up. In any ease the final 
advance for the week on futures is 13 to 14 points. With 
prompt raws 2%4c., there is an advance for the week of 
1-16e, Sugar prices closed as follows 
Spot, unoffic.2.75 December -_ - .-2.88a2.89 | March 
July 2.72a2.73 | January 
September- --.2.79a2.80 | 

LARD on the spot was in rathr better demand and higher 
early in the week. Prime Western, 13.30 to 13.40c., in 
tierces c. a. f., New York; Refined Continent, 13 %e., de- 
livered New York; South America, 14\4%4e.; Brazil, 15 4%e. 
To-day spot lard was firm without much business; Prime 
Western, 13.45c. Futures declined early in the week but 
rallied later, with corn up; hogs, 10c. higher, and cash lard 
prices stronger. Packers bought lard moderately. Shorts 
covered. Futures on the 7th inst. advanced 2 to 5 points in 
a slow speculation. Hogs were 10ec. higher. In Liverpool 
lard was unchanged to 3d. lower. Receipts of hogs were 
118,900, against 111,100 a week previously, and 118,600 last 
year. Deliveries on July contracts were 50,000 pounds. 
To-day futures closed 5 to 10 points higher, with grain 
markets up. Hogs advanced 10 to 15 cents. The top was 
$10. Western receipts were 100,000, against 90,000 last 
year. Chicago expects 5,000 to-morrow. Final prices on 
lard show a rise for the week of 3 to 7 points. 


DAILY CLOSING 


PRICES 


OF LARD FUTURES 
Sat. ; 


Mon. Tues. Wed, 
Holi 12.75 
day 12.90 


July delivery *ts_1 
September delivery----1 
October delivery { 
PORK quiet; M » $38; fat 
pork, $22.50 to $2 tibs in Chicago, cash 12¢. basis of 
40 to 60 lbs. Beef quiet and steady; Mess, $18 to $19; 
packet, $16 to $18; family, $18.50 to $20.50; extra India 
mess, $33 to $35; No. 1 canned corned beef, $2.50; No. 2, 
$4,25; six pounds, South America, $12.75. Cut meats 
quiet; pickled hams 10 to 20 lbs. 1834¢. to 20e.; pickled 
bellies, 6 to 12 lbs., 20 to 23¢.; bellies clear, dry salted, 
boxed, 18 to 20 lbs., 1534¢.; 14 to 16 Ibs., 161%4e. Butter, 
lower grade to high scoring, 35 to 42\%4c. Cheese, 211% to 
27%c. Eggs, medium to extras, 21 to 27e. . 
OILS.—Linseed was quiet and easier at 10.8¢. for raw 
oil in cars, cooperage basis, but there were rumors that 
10.7¢c. would be accepted in a few instances. In tanks, 10e. 
was quoted; 5 bbls. or more, 10.4¢.; less than 5 bbls., 11.S8e. 
Later on trade was quiet with prices weaker. While for 
raw oil in carlots, cooperage basis, 10.7¢. was quoted, it 
was supposed that 10.6c. would be accepted on a firm bid. 
In tanks, 9.9¢. was asked; 5 bbls. or more, 11.3e.; less than 
5 bbls., 11.7¢. Cocoanut oil, Manila, coast, tanks, 8\e.; 
spot, tanks, 85<c. Corn, crude, tanks, plant, low acid, 
8l4e. Olive, Den., $1.80 to $1.85. China wood, New 
York, drums, spot, 1724¢.; Pacific Coast, tanks, spot, 16c. 
Soya bean, coast, tanks, 9l4ce. Edible: Corn, 100 bbls., 
11e.; olive oil, 2.40 to 2.50ce. Lard, prime, 13%4c¢.; extra 
strained winter, New York, 13\4e. Cod, Newfoundland, 
63 to 65c. Turpentine, 56 to 58e. tosin, $9.45 to $9.60. 
Cottonseed oil sales to-day, including switches, 6,400 bbls. 
Crude, 8.E. nominal. Prices closed as follows: 
c_9.20a _.__|September_..9.63a 9.59! December __ 


Pee 9.20a 9.35 | October 
August 


2.57 
2.75 


ess, $33; family, $36 t 
9 


9.894 9.90 
..|January.-....9.94a 9.98 
9.50a 9.56| November.__9.79a 9.83 | February. ---9.974a10.05 

PETROLEUM .—Gasoline demand continued to improve 
with better weather. Locally 834c. was quoted for U. S. 
motor in bulk at refineries and 934c. in tank ears delivered to 
the trade. It was intimated, however, that 8c. refinery 
would be accepted ona firm bid. Recently the Gulf market 
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was steadier; U. S. motor 74c.; 64-66 gravity 375 e. p., 8% 
to 9c. Export sales were small. Cased gasoline was quiet. 
Fuel oils met with a better demand; furnace oil was quoted 
at 614c. but it was rumored that 614¢. would be accepted on 
afirm bid. Gas oil was in rather better demand with 36-40 
held at 514c., while 28-34 was 5c. at refinery. Diesel oil 
quiet at $2.20; grade C bunker oil steady at $1.65 at refiner- 
ies and $1.71 f.a.s. New York harbor. Kerosene was dull 
and weak. Prime white was quoted at 64c. and water white 
at 634¢. at the refineries. The Gulf market was quiet; 41-43 
prime white 5c., 44 water white 6c. in bulk cargoes. The 
export demand for gasoline lags but a better inquiry is ex- 
pected from the Continent before very long. Later gasoline 
was slightly easier with U. S. motor more freely offered at 
814 to 834e. locally. The Gulf market was weak with refin- 
ers asking 7 to 7\4c. for U.S. motorin bulk eargoes. Bunker 
oil was in rather better demand and steady. 

A gusher sent the Seminole output to a new top. The 
new producer is a 15,000-barrel affair. It more than makes 
up for the falling off in other parts of the pool. Drilling in 
T'exas is slackening. The Seminole output reached a new 
peak yesterday of 442,947 barrels, an increase over the 
previous day of 10,834 barrels. New York export prices: 
Gasoline, cases, cargo lots, U. S. motor specification, deo- 
dorized, 24.40c.; bulk, refinery, 8% to 9c. Kerosene, 
cargo lots, S. W., cases, 16.15e.; blk, 41-43, 6%ec.; W. W., 
150 deg., cases, 17.15¢.; bulk, 43-45, 634¢. Gas oil, Bay- 
onne, tank ears, 28-34 deg., 5 4e.; 36-40deg.,54%4e. Furnace 
oil, bulk, refinery, 614c.; tank wagon, 38-42, 10c. Kerosene, 
tank wagon to store, 15¢e.; bulk, W. W., delivered New 
York, ears, 8e.; refinery, 43-45 gravity, 7¢.; prime white, 
41-43, delivered tanks, 7 4c.; refinery, 64c.; motor gasoline, 
garages (steel barrels), 19¢.; Up-State and New England, 
19¢.; single cars, delivered, 93%4c.; naphtha, deodorized, 
in steel barrels, 2l1c. 
ee $2.60/E a 
Bradford 2.§ Re 


| Wyoming, 37 deg. 1.30 
| Plymouth 1.33 


Pennsylvania__-__ $2.90} 
Corning 1.45 
Si batnnsncan Sel 
Wortham, 40 deg. 1.21 | Indiana 
Rock Creek._..-. 1.25 Princeton 
Smackover 24 deg. 1.25 
Corsicana heavy - - 

Oklahoma, Kansas and Texas— Elk Basin 

40-49.¢ Big Muddy 

oO!) Lance Creek 

52 and above Grass Creek 
Louisiana and Arkansas— Bellevue 

32-32.§ ay Cotton Valley 

ee ee 1.26, Somerset Light 

OS Se eee 1 

RU BBER.—New York on the 5th inst. dropped 3 to 40 
points. July reached a new low. It was 6%e. lower than 
before the debacle of last month, when the big surge of liqui- 
dation struck it. Demand lagged. The decrease in the 
London stock for the week was a couple of hundred tons less 
than had been expected. London dropped *<d. during the 
holidays. Here, there was a defenseless market. No sup- 
port appeared at the Exchange except the automatic one of 
short covering. Para was an exception that proved the rule. 
It was higher. At the Exchange on the 5th inst. July closed 
at 34.80¢.; September at 34.90e.; October at 35c.; December 
at 35.20e., and March at 35.50e. Outside prices were as 
follows; Smoked sheets, spot and July, 35% to 35%e.; 
August-September, 3554 to 355%-.; first latex crepe, 3534 to 
35 %e.; clean thin brown crepe, 321% to 32%c.; specky brown 
crepe, 304%e.; No. 2 amber, 322(c.; Paras, up-river fine spot, 
31% to 31%4e.; eoarse, 20% to 21e.; Acre, fine, 31% to 
31%4e.; Cauchoa Ball-upper, 21 to 22c.; Island fine, 27 4%e. 
In London on the 5th inst. spot and July, 16% to 17d.; 
August-September, 17 to 17d.; October-December, 174% 
to 1734d.; January-March, 17% to 18d. lLondon’s stock 
was 63,917 tons, a decrease of 569 tons. It compares with 
64,486 tons in the previous week, 67,105 tons a month ago, 
and 62,634 tons three months ago. Singapore on the 5th 
was 14 to 3<d. off since July 2; July, 165¢d.; August-Sep- 
tember, 1634d.; October-December, 17d. 

New York on the 6th inst. fell 10 to 40 points with scat- 
tered selling and no pool support and London lower. Out- 
side prices also declined. The June consumption of crude 
is estimated at slightly above 33,000 tons and the imports 
at about 29,000 tons. Arrivals were smaller than they would 
have been but for delays in the arrivals of steamers. At the 
Exchange here on the 6th inst. July ended at 34.70c., August 
at 34.60¢e., September at 34.60¢c., October and November at 
34.70e. Outside prices were as follows: Spot and July 
smoked sheets, 3474c.; August-September, 35 to 35\4e.; 
October-December, 3514 to January-March, 36 
to 36\4ce.; first latex crepe, 35 to 35%<c.; clean, thin brown 
erepe, 315% to 31ie.; specky brown crepe, 30%c.; rolled 
brown crepe, 2914 to 29%%e.; No. 2 amber, 32\4c.; Paras, 
up-river, fine spot, 31 %e.; coarse, 20c.; Acre, fine, 31 4%e.; 
Cauchoa ball-upper, 20)4e.: Island, fine, 27%4c. In London 
on the 6th inst. spot and July were 1654 to 1634e.; August- 
September, 16%4 to 16 id. 

On the 7th inst. New York rallied after July had touched a 
new low. London balked at following the decline further 
after it had reached 1614d. the lowest for years past. The 
market there acted sold out. The technical position indeed 
at home as well as abroad looked better, at least on the 
surface. The recent drop to new lows here and in London 
has caused renewed agitation against restriction in the Lon- 
don press. The Financial News, however, says “If America 
has been relying on journalistic stunts in both countries to 
get rid of restriction she has been assuming too much.” 
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It adds, however, that ‘‘after the severe shake-out the time 
seems ripe for putting away shares, not for an immediate 
rise, but during the course of the next six months.” At the 
Exchange here on the 7th inst. July closed at 34.50c., Sept. 
at 34.70c., Oct. at 34.80¢e. and Dee. at 35ce. Sales 1,030 
tons. Outside prices: Smoked sheets, spot and July 34% to 
35%e.; Aug.-Sept., 35 to 3514¢.; Oct.-Dec., 3514 to 35%e.; 
Jan.-March, 36 to 36%4ce.; First latex crepe, 35 to 353%ce.; 
Rolled brown crepe, 285% to 29e.; No. 2 amber, 3134e. Paras, 
Up-river, fine spot, 3014 to 31c.; coarse, 20 to 20%c.;: Acre, 
fine, 301% to 3le.; Cauchoa ball, upper, 20 to 20%c.; Island 
fine, 2714c. In London on the 7th inst. spot and July ended 
at 165< to 1634d.; Aug.-Sept., 1634 to 1674d.; Singapore 
July, 164d. 

To-day New York was irregular at noon, being 10 to 20 
points lower, after which there was a brief rally, but the 
ending was generally lower, that is, 10 to 50 points, the 
latter on the spot with a nominal quotation of 34.30ce. July 
ended at 34.60 to 34.70c., August and January ended un- 


changed, other months mostly 20 to 30 points lower. Final 
prices show a decline for the week of 50 to 90 points. 
HIDES.—Of Argentine steers sales recently reached 


42,000 at 18 13-16c. to 19%4e.; also 4,000 Anglo Fray Bento 
Uruguyan steers at a price not disclosed and 2,000 frigorifico 
cows at 1934 to 19!4e. Uruguyan steers were held in some 
cases at 203{4c. Whether they are getting it or not is an- 
other matter. City packer hides are reported scarce and 
firm. Spready native 2lc.; native steers 19'4c.; butts 18c.; 
Cclorados 17 4c. Common drv are steady and in fair demand; 
Orinoco 23% to 27c.; Antioquias 26 to 27e. Savanilla, 
24c. New York City ecalfskins, 5-7s 1.90; 7-9s, 2.30c.; 
3.50e. Later sales included 8,000 Swift Montevideo steers, 
27-28 kilos, at $43.50 or 20%4ce.; 2,000, frigorifico, type 
extremes, 14-16 kilos average at 229-l6e., and 4,000, 
Swift La Plata steers averaging 26-27 kilos at $41.50 or 
19l4c.; 700 Coast Columbian hides, Savanillas and Santa 
Martas sold it is said at 2414c.; Interior Columbians, 26%ce. 


OCEAN FREIGHTS were quiet and none too steady. 
Later business was still very quiet. It was an uninteresting 
market. But tanker inquiries were better as the week wore 
on. 

CHARTERS included: Sugar from Cuba to United Kingdom, 17s., 
August; Cuba to United Kingdom or Continent, 17s. 6d., August; lumber, 
Gulf to Plate, $17.50, Aug. 1 to 15 cancelling; Gulf to two ports River 
Plate as far as Santa Fe, 126s. 6d., July-August; grain, 35,000 qrs. Gulf to 
Antwerp-Rotterdam, first half August, 15c.: last half, July Gulf to United 
Kingdom, 3s. 6d.: coal from Hampton Roads to one port Porto Rico, $3., 
last half July; sugar from Cuba-Santo Domingo to United Kingdom- 
Continent, 18s. and 19s., one and two ports July. Time: Two round trips, 
North Atlantic to Mediterranean, July, $1.10; delivery North of Hatteras, 
July, Gulf or South Atlantic-United Kingdom-Continent, $1.50 prompt; 
round trip Canada-West Indies, $1.60; continuation delivery, New York, 
round trip British Columia lumber trade to North of Hatteras, $1.12’. 
Tankers: 8,400 tons refined and (or) spirits, 28s. 6d. to Helsingfors, March- 
April 1928, now building, from Gulf, 28s. 6d.; from northern States, 24s. 6d, 

COAL.—Bituminous does not sell so well as usual at this 
time, even allowing for summer slackness of trade. Anthra- 
cite is in only fair demand and ouput issharply curtailed. 
Later tidewater prices were firmer, but hard coal was dull 
and at tidewater there was no improvement in trade. On 
the 5th inst. pool No. 1 was still quoted at $2.50 to $2.75 
a ton f.o.b. the mine; Pool 71 was still $2 a ton; Pool 9 was 
generally $1.90 to $2.15. High voltiale coal of northern 
West Virginia has latterly been dull at $1.30 to $1.40. 

TOBACCO.—They say that prices for most grades are 
very steady, but trade is rather slow, with stocks said to be 
moderate or small. The Dominican crop for 1927 is put at 
about 50,000,000 pounds, against a previous estimate of 
35,000,000 to 40,000,000 pounds. It is a return to an earlier 
estimate of 50,000,000 pounds against an outturn for 1926 
estimated at only 17,000,000 to 18,000,000 pounds. The 
average annual production for the period 1921-1925 is put at 
25,000,000 pounds. Production in 1925 was 45,000,000 
pounds, and in 1924, 29,000,000. Wisconsin binders nomin- 
ally, 25 to 30¢e.; Northern, 40 to 45c.; Southern, 35 to 40ce.; 
New York State, seconds, 45e.; Ohio, Gebhardt, binders, 
22 to 24c.:; Little Dutch, 21 to 22c.; Zimmer Spanish, 30c.; 
Havana, first Remedios, 85c.; second Remedios, 70c. Val- 
dosta, Ga., reports: ‘“Opening of one market and discontinu- 
ance of another. leaving the same number in Georgia is the 
only change in the tobacco situation in this State for 1927, it 
is learned, following the close of the annual meeting of the 
United States Tobaceo Association at Morehead City, N.C. 
With six weeks more of the growing season before the Georgia 
market opens, it is expected that there will be improvement 
in the already good crop conditions. Tobacco men say that 
conditions at present indicate a great improvement in the 
quality of the weed for this season.”’ 

COPPER.—A fair demand was reported at 12Wece. 
delivered to the Connecticut Valley late in the week. Statis- 
tics for June will be published next Monday or Tuesday and 
are expected to show a decrease in surplus stocks of refined 
copper. Shipments from the Lake districts have been smaller 
than at any time during the past three or four months. 
Rail shipments compare favorably with those of June last 
vear. London on the 6th inst. declined 3s. 9d. to £53 11s. 
3d. for spot standard futures advanced 5s. to £54. 2s. 6d.; 
sales 200 tons spot and 800 futures; electrolytic up 2s. 6d. 
to £59 12s. 6d. for spot and £58 17s. 6d. for futures. On 
the 7th trade was quiet but the tone became stronger. The 
price advanced xe. touching 12%c. On the 6th inst. a 
fair business was done. 
10,000,000 pounds. Buyers bid as a rule only 12%c., and 





| ally at 36 Me. 
In fact it was said to have reached | 


it is said that one large lot was sold early in the week at 
12%%c. On the other hand spot standard in London on the 
7th inst. advanced 3s. 9d. to £53 15s. and futures 2s. 6d. 
to £54 5s., with sales of 50 spot and 950 futures. Electrolytic 
advanced 2s. 6d. to £59 15s. spot and £60 futures. London 
to-day spot standard £53 15s.; futures £54 15s.; electrolytic 
spot £59 15s.; futures £60 5s. 

TIN, after declining early in the week, rallied slightly on 
the 6th inst. The advance amounted to 3%c. on futures with 
sales estimated at 100 to 150 tons. Spot Straits sold at 645<e. 
July at 6 4c., August at 64c., September at 635<c., and 
October at 633<ce. Supplies in British warehouses are in- 
creasing rapidly, the cause of the recent decline here. At 
the beginning of the month they were 1,200 tons. or double 
the total of a week previous. London on the 6th inst. was 
up 10s. to £291 10s. for spot standard and futures rose 
15s. to £282 15s.; sales 50 tons spot and 650 futures; spot 
Straits advanced £1 5s. to £297 10s.; Eastern c.i:f. London 
rose 15s. to £290 on sales of 175 tons. Later sales were 
liberal at low record prices. On the 7th inst. they fell 
le. Spot sold at 635¢e., August at 63%4c., September 
6314e., October 63e., and November at 6234¢e. Prompt 
supplies were large. Early in the year the spot price was 
68e. London on the 7th inst. dropped £4 10s. on standard 
to £287; futures off £1 17s. 6d. to £280 17s. 6d.; sales, 50 
spot and 600 futures; spot Straits off £2 10s. to£295. Lon- 
don to-day spot £286 7s. 6d.; futures £280 12s. 6d. 

LEAD was in fair demand and steady at 6 to 6.05c., 
Fast St. Louis, and 6.30e., New York. Lead ore sold at 
$78 per ton late last week in the tri-State district. In 
London on the 6th inst. prices advanced 8s. 9d. to £23 6s. 3d. 
for spot and £23 15s. for futures. Sales, 150 tons spot and 
1,950 futures. Early in the week the tone here was easier 
owing to a decline in London. Later the American Co. 
reduced its contract price to 6.20e., the lowest in four years. 
Declines here amount to $4 within a week. The trade is 
wondering what is coming next. American producers are 
lowering prices, it is believed, to shut out Mexican lead. 
London was weak. New York was sensitive to that fact. 
East St. Louis, 5,95e. London on the 7th inst. fell 2s. 6d. 
to £23 3s. 9d. for spot; futures off 3s. 9d. to £23 11s. 3d.; 
sales, 100 spot and 500 futures. London to-day, spot, 
£22 17s. 6d.; futures, £23 5s. 

ZINC was helped by a rise in London on the 6th inst. 
Prime Western zine was firm at 6.15e. Zine ore produc- 
tion in the Tri-State district is not expected to exceed 5,000 
tons this week owing to shutdowns. London on the 6th 
inst. advanced 6s. 3d. to £27 16s. 3d. for spot and £27 13s. 
9d. for futures; sales, 300 tons spot and 600 futures. New 
York on the 7th inst. advanced $1 to 6.20ec. under the spur 
of a moderate rise in London. Demand here was somewhat 
better. Absorption by the steel trade, however, is nothing 
remarkable, especially as compared with that in March. 
London on the 7th inst. rose 3s. 9d. to £28 spot and £27 16s. 
3d. for futures; sales, 50 tons spot and 475 futures. London 
to-day, spot, £27 12s. 6d.; futures, £27 10s. 

STEEL has been dull and apparently tending downward, 
although here and there it is said, some increase in business 
has taken place. It seems to be small, however. The recent 
intense heat has hampered the work of sheet mills. Unfilled 
orders, it is said, fell off materially in June. Such unsatis- 
factory prices to makers have continued to be quoted at 
1.80 to 1.85e. for steel bars Pittsburgh; they are at least 20 
to 25 points below what they would like to see. Chicago 
has done a fair business in miscellaneous tonnage for rolling 
stock, and there are inquiries for rails that are not negligible. 
Recent sales are reported of 42,000 tons of rails to a Southern 


railroad. At Pittsburgh, it is said, heavy steel products are 
steadier. Sheet output may increase at Youngstown. 


Early in the week some inerease in the sales of fabricated 
structural steel was reported. But in general the plain truth 
seems to be that the summer lull is on and that there is no 
disguising the fact. 

PIG TRON has been quiet and prices are more or less de- 
pressed despite some decrease in output. At times a some- 
what better business in small lots is reported. Buffalo sold 
recently, however, it is said, at $17, though now the more 
general price is declared to be $17.50. The arrivals here of 
eastern Pennsylvania iron are smaller in competition with 
New York and Massachusetts pig iron. Pennsylvania was 
quoted at $20 to $20.50. It turns out that the total output 
of pig iron in June was some 6% smaller than in May; 13 
active furnaces stopped and the number now active is the 
smallest in nearly two years. The output for June was 
3,089,651 tons, or 102,988 tons daily, as against 5,390,940 
tons, or 109.585 tons daily, in May. Production for the 
first six months was 2% less than that of the first half of 
1926. The usual 50c. per ton differential between the two 
lower crades of silicon is being disregarded, it is said, by some 
producers. About 1,900 tons of Indian iron arrived at Phila- 
delphia in the week ended June 29. 

WOOL has been firmer in response to firm or rising prices 
at the London sales and at the West. The trade has been 
moderate or at best fair. Montana has been the pivot at 
the West or the new clip movement. In Boston best fine 
and fine medium staple clips sold at 36 to 36 4c. and occasion- 
Australian wool of the better grades may not 
be any too plentiful owing to the drought in that Common- 


' wealth, which has caused a shortage of 250,000 bales. 
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In Boston there is some demand in Australian merinos at 95c. for little 
better than 64-70s. Montevideo 56s. sold at 40c.; Ils. have sold at 36c. 
and Argentine Vs. at 26% to 26'%%c. Mohair was firm. Texas kid in 
the original bag is said to have sold at 75c. Ohio and Pennsylvania fine 
delaine 45 to 46c.: % blood 44 to 45c., % blood 43c., 4% blood 43 to 44c. 
Territory, clean basis, fine staple, 1.10 to 1.12c.; fine medium French comb- 
ing 97 to 1.02c.: fine medium clothing, 90 to 95c., 4 blood, staple, 97 to 
1.02; % blood, 87 to 90c.; Texas, clean basis, fine 12 months, 1.05 to 1.10c.; 
8 months, 87 to 90c.; pulled, scoured basis, A super, 87 to 92c.; B super, 
80 to 86c. Mohair, original Texas, 57 to 59c. 

The next Brisbane wool sales will begin on Sept. 13. The 
second series starts on Oct. 25 and the third on Dee. 6. At 


each series 45,000 bales will be offered. 


In London on July 5 the fourth series of London Colonial 
wool sales opened with a net available of 141,500 bales, 
which will be offered in 13 sellng days. Large attendance 
of home and foreign buyers. Active bidding for offerings 
of 10,800 bales. Firm prices caused rather numerous with- 
drawals. Germany was the chief buyer. Home buyers 
took greasy slipe crossbreds freely. 

Compared with the May sales, merinos and fine crossbreds were par to 
5% higher: medium coarse crossbreds 5 to 7/4‘; higher, and Puntas par 
to 5% hicher. New Zeaiand greasy halfbred best 58,60s realized 22'<d.; 
56-5*s, 20'<d.: creasy crossbred 56-58s, 20d.: 50-56s, 18d.; 56s, 17d.; 
488 l6d., and 4%s, 14d. Details: Sydney, 426 bales; sreasy merinos, 
22 to 29%a. Queensland, 537 bales; greasy merinos, 23/2 to 24'<d. 
Victoria, 1,896 bales; greasy merinos, 16 to 27d.; scoured, 36 to 4]1d.; 
greasy crossbreds, 17 to 24d. New Zealand, 4,138 bales: greasy cross- 
breds, 14 to 22'4d.; scoured, 24 to 3¢d.; Puntas, 3,387 bales: greasy cross- 
breds, 14 to 22d. New Zealand slipe, 14% to 274d. 

In London on July 6 offerings, 11,970 bales. The Con- 
tinent bought rather freely of merinos. Speculators’ lots 
were frequently withdrawn, owing to limits. Yorkshire 
bought on a liberal seale, taking crossbreds at firm prices. 
New Zealand best greasy half-bred 58s sold at 25 44d.; 58-60s, 
23d.; 56-58s, 22d.; greasy crossbreds 56s, 19'4d.; 50s, 17d.; 
and 48s, 154d. Further details: 

Sydney, 1,124 bales: greasy merinos, 22 to 27d.; scoured, 3314 to 40d. 
Queensland, 1,595 bales: greasy merinos, 19'% to 28d.; scoured, 3814 to 


4414. Victoria, 801 bales: scoured merinos, 41 to 45d. Adelaide, 1,269 
bales: greasy merinos, 23 to 25'<d.; scoured, 37 to 43d. West Australia, 
452 bales: greasy merinos, 16% to 25d. Tasmania, 162 bales: greasy 


merinos, 25 to 28d. New Zealand, 6,122 bales: greasy crossbreds, 12'% to 
25'4d.; scoured, 18 to 37d. Cape, 191 bales: scoured merinos, 33% to 
384d. New Zealand slipe, 12% to 27 4d., the latter on half-bred lambs. 

In London on July 7th offerings 10,550 bales. Home 
trade and foreign buyers bought freely. Prices firm on ail 
kinds. Frequent withdrawals of speculators’ lots of both 
merinos and erossbreds owing to high limits. 

New Zealand halfbread best 58s. realized 23)4d., while 56s. brought 
18'4d.; Greasy crossbred 56-58s., sold at 21'<d.; 56s. at 18'4d.; 50s. at 
17d.; 48s. at 15'<d.; 46s. at 14d. Details: Sydney, 1,223 bales: greasy 
merinos, 21 to 29d.; Queensland, 1,161 bales; greasy merinos, 21 to 26d. 
scoured, 43 to 48d.; Victoria, 981 bales; greasy merinos, 24 to 29d.; scoured, 
36% to 42d.; scoured crossbreds, 20 to 34'4; West Austrlia, 685 bales: 
greasy merinos, 18'4 to 26:i1.; scoured, 38 to 41d. New Zeland, 5,936 
bales; greasy crossbreds, 134 to 243)2d. scoured, 29 to 34d.; Cape, 256 
bales; greasy merinos, 14% to 24d.; scoured, 33 to 45d.; Adelaide 276 bales; 
greasy merinos, 17!4 to 25d. New Zeland slipe sold at from 12% to 26d.; 
the latter were half-bred lambs. 
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COTTON. 
Friday Night, July 8 1927. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
38,801 bales, against 36,843 bales last week and 45,396 bales 
the previous week, making the total receipts since the Ist of 
August 1926, 12,589,455 bales, against 9,496,599 bales for 
the same period of 1925-26, showing an increase since Aug. 1 
1926 of 3,091,856 bales. 









































| | | 
Receipts at— Sat. Mon. | Tues. | Wed. Thurs.| Fri. Total. 
Galveston _____. 1,918 169 aoe 3,435 109 311] 5,942 
Texas City____- : wk Bos hit 1! 1 
Houston ______. 106 949 293) 1,307) 741 771 4,167 
New Orleans_-__- 457| 2,230 25) 3,125! 2,350) 2,852] 11,039 
Mobile__..-__-- 55 58 609 120) 97 307| 1,246 
Savannah __-_--_- 556 ein 1,931) — 378) 916) 337) 6,118 
Charleston ____- 498 none 912 726) 2,376; 1,012| 5,524 
Wilmington__-_-_- 166 ithiatn 30 35 387 | 44| 662 
Norfolk ___----- 120 cae 391) 126 53 137| 837 
New York__-___- cn eae 100 5 juan 105 
Boston _____- 673) 317] som 123 269) 20 1,402 
Ba!timore - ae a eee | ey 1,758) 1,758 
Totals this week _ 4.549! 3,723| 4,291! 11.385! 7,303 7,550! 38,801 





The following table shows the week’s total receipts, the 
total since Aug. 1 1926 and the stocks to-night, compared 
wi h last vear: 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1926-27. | 1925-26. | 1924-25. | 1923-24. | 1922-23. | 1921-22. 
Galveston 5,942 5,741 3,721 1,482 2,722 16,397 
Houston * 4.167 8.413 6,521) ee) foe 58 
New Orleans_| 11.039] 14.104] 3.185, —-8,763|  4,831| 13,108 
Mobile... -- j 1,246 181 64 3,692 17 67 
Savannah _- 6,118 4,112 1,424 2,311 4,397 4,282 
22. .8 coe ~¢nataten teasient «cana «abana ean 
Charleston - - - 5,524 875 2,325 1,155 3,042 2,178 
Wilmington 662 747 25 82 2,957 362 
Norfol«_- - - - 837 827 685 2,044 83 1,203 
N'port N., &c. ees Meee cca ila. wieckieell ‘xeaeeten 
All others- - - - 3,266 2,067 295 1,266 1,167 3,304 
Total this wk_ 38,801 37 ,067 18,245 21,177 20,125 41.564 
Since Aug. 1 1,259,455'9 496,599 9,109.260'6.634,.085'5.683,145'6,018,381 








* Bezinning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The inc- 


tion between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 103,513 bales, of which 11,376 were to Great Britain, 
6.865 to France, 23,021 to Germany, 3,102 to Italy, 33,056 
‘to Japan and China and 26,005 to other destinations. In 
the corresponding week last year total exports were 32,432 
bales. For the season to date aggregate exports have been 
10,693 ,602 bales, against 7,710,895 bales in the same period 












































of the previous season. Below are the exports for the week: 
Exported to— 
Week Ended —— ——— ——__—— 
July 8 1927. Great | Ger- |Japané| | 
Exports from— |Britain.| France.| many. | Italy. |Russta.| China. | Other. Total. 

Galveston _- 3,125 2,858 3,638, 2,952 “ 3,285) 19,896) 35,754 
Houston... -- 3,342| 2,296) 4,558 ' ._| 8,945| 1,133] 20,274 
New Orleans 2,345| 1,543) 4,716 -| 20,826) 3,394) 32,824 
OES agigegalalee 1,682 5,167| (a! «desk  <aLee 849 
Savannah 150 a ional 150 
Wilmington - 90; 4,792 — banc enue 200) 5,042 
Norfolk. _ --- 785 Nat anes Bee Te: a EO 
New York 97 [e saecl Xs i | 1,400) 1,615 
Boston eigen —- iene wean naeel 70) 
Philadelphia _ 150 ein =) ----| 150 

., a 11,376; 6,865, 23,021 3,102 re 33,056 | 26 ,093)103,513 
Total 1926 11,045 947 525 2,551} 11,900! 3,553) 1,911 32,432 
Total 1925 4,919| 7,496! 7,510! 7,130 _ _..! 2,990! 30,045 

From | Exported to— 
Aug.1 1926 to, —— —--—— —_——. - - _ 
July 8 1927.| Great | Ger- | | | Japané& | 
ir ports from-| Britain | France.| many | Italy. |Russia | China. | Other. Total 
« — = as . - — En | ee 
Galveston. _-| 601,984|390,329 573,045 240,225) 122,707/512,568'579,842' 3,020,700 
Houston 546,911/389,927 608,919 |225,215)|142,503/418,452/190,706|2,522,633 
Texas City 51,121] 1.517| 3,670) _- 9:000| |__| 25,809)” 91,117 
New Orleans) 584,150'165,777/317,965/201 ,194/138,178/491 .779| 162,583 2,061,626 
Mobile.-_--| 100,633) 4,765/113,682| 2,300) ----| 16,824, 3,403) 241,607 
Jacksonville ‘a me 34i| a ae ane neared 341 
Pensacola_ 4,748) : 6,282 ‘ | = 5 a 340 11,370 
Savannah - 307,202; 5,869 541,329) 5,900 ...-|102,320| 42,864'1,005,484 
Charleston _ - 102,188} 797 |344,296) ne ..--| 49,488} 35,864| 532,633 
Wilmington 16,100} 50) 63,655| 46,650| __- ”___| 1,200} 127,658 
Norfolk : 110,973) 500) 183,826 16,524| _.-.| 12,550} 6,470} 330,843 
Newp. News -| bind ‘ i” caheed 279 100 
New York-- 43,434) 29,767) 95,918) 19,748) _---| 16,702|182,345| 387,914 
Boston. -—_-- 4,602 2,184) | ae diate 3,535 10,321 
Baltimore -_- wae 3,442! 142) ee sen Brea migks 4,084 
Philadelphia- 1,060 210) 100) 150) inion a: 4,840 6,360 
Los Angeles 62,570! 19,380) 45,254! 3,311 ...-| 15,545| 2,850) 148,910 
San Diego-- 11,286) ; F os ‘ ale éia 11,286 
San Fran_--_| 6,244) 320 6,425 1,254 ..| 80,297 535 95,075 
| as eee aaa enna sitet erick 82,461 200 82,661 
Portland ,Ore| _____- neta ‘ dal) woe an. wees 
kane (= S| eas aa esd Sane Seo 

Total -|2,555,206|1812650 2907036)762,971 |412,388/1799865 1243486] 10693 602 

Total '25-'26 2,256,587'899,585/|1673 le 95, 15/210,212)|1148691 826,734|7,710,895 
i 


25 571/695,5 
Total '24-'25'2,532,405'895,970'1874357 '706,870'216,411 875,284 804,283'7,905,580 





NOTE.—Ezports to Canada.—lIt has never been our practice to inctude in the 
above tables reports of cotton shipments to Canada, the reason being that virtually 
all the cutton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs dis- 
tricts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of May the exports to the Dominion the present season have been 
20,410 bales. in the corresponding mcnth of the preceding season the exports were 
18,897 bales. For the ten months ended May 31 1927, there were 249,889 bales ex- 
ported, as against 215.065 bales for the corresponding ten months of 1925-26. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard, Not Cleared for— 





Other 























1926-27. | 1925-26. Stock. 
Receipts to S|] ________|}____ 
July 8. This \Since Aug| This |Since Aug| 
Week. | 1 1926. | Week. | 11925. | 1926. 1925. 

Galveston _ _ - 5,942|3,236,672| 5,741/3,020,559| 2 10,205, 246,862 
Texas City 1 eo) ee | 18,234} 6,108) 3,761 
Houston *_____- 4,167|3,794,781| 8,413 1,767,593) 236,632) a 
Port Arthur, &c__} _____- | teen ae Ieee ‘ re 
New Orleans-- --- 11 1039) 2,464,618) 14,104/2,363,381| 309,647) 172,703 
OO eee ani | <-- eee Ee” eae .Y Se 
DaGuare.........- 1,246) 394,038) 181} 239,513 16,390 3,371 
Pensacola_ _-_ —--- Pew IaS 1370) 200) 18,912 se aS 
Jacksonville_ —__ —- Givi ..- | 13,116 581} 371 
Savannah__----. 6,118)1,158,242; 4,112) 974,425) 29,549) 35,194 
Brunewion.........) ... fasten ae 400; a 
Charleston. — --_- 5,524) 597,001 875| 332,498} 27,191) 21,739 
Georgetown - - - - - hack | énae Es ae | 
Wilmington “< 662) 165,639) 747; 126,304) 16,499 14,086 
Norfolk _ __-_---- 837| 428,903) 827; 471,160 39,653 61,660 | 
N'port News, &c_} ____- ) ere Fp ern Bee 
New York....... 105) 30,848) 873| 54,579) 223,809) 50,918 
Boston ee ae aa ws el 1,402 40,678) 656) 43,297 857) 4,794 
Baltimore. _ - 1,758 86,268) 298} 42,814 1,422 1,251 
Philadelphia - is 4,689 40} 9,814) 7,900 4.872 

CO 38 801! 1258945 pe eas 1,126,443! 621,582 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. 
stock carried over from the previous season, namely, 226.636 bales. 

ain 1926 Houston stocks, amounting to 305,276 bales, were included 
under interior towns. 


In the season's receipts in 1926-27 we have included the | 























Great Ger- | Coast. | | Leaving 

July 8 at— |\Britain. France.| many. | Cont. wise. | Total. Stock. 
Galveston. 1,700 1,500 2,600; 12,000) 2,500) 20,300) 189,905 
New Crleans__| 1,627} 1,276 6,621) 22,156; 1.013) 32,.693| 276,954 
Savannah - deal ‘ | _| 300 300} 29,249 
Charleston __-_ 2 | 85} 5} 27,106 
Mobile_ --_-_-- 2,950 195 hel 200 30) 3,375) 13,01& 
Norfolk ___- one re | _ -...| 39,653 
Other ports *__| 3,000 2,000} 4,000) 6,000) 500 16,000) 477,808 

a ——— —— = = 

Total 1927__| 9,277) 4,971] 13,221) 40,356! 4,428) 72,753/1,053,690 

Total 1926__| 6.73 5,840) 11,497) 32,554) 3,854) 60,505) 561,077 

Tota! 1925__| 5.521! 2.700! 12:067! 21.812! 2.3871 44.487' 276.875 





* Estimated. 

Speculation in cotton for future delivery has been on only 
sinall scale and price changes have not been marked. 
Moderaie declines have taken place from time to time, but 
they have been only slight and the undertone for the most 
part has been steady. Yet there has been some check to 
the recent upward movement of prices, for the reason that 
the weather in the ma‘n been favorable. Most days 
have been hot and dry. 
weevil. 


a 


has 


That is theoretically a blow to the 
The pest, it is well known, is injured by extremes 
of heat or cold and favored by moisture rather than dry- 
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ness. 
buyer. Liverpool bought to some extent. Those who leaned 
to the bear side were not venturesome. Some features of 
the weevil report were distinctly unfavorable. There seems 
to be no doubt that the infestation this year is considerably 
greater than it was last year. A Government report on the 
subject appeared on the 6th inst. It said that in some 
sections of the belt, even with normal weather, there was a 
likelihood of serious damage by the pest. If the weather 
should prove to be rainy or cloudy for any length of time the 
prospects, it is added, are that very heavy injury would be 
done. The pest has appeared in a number of counties of 
Mississippi, where they do not seem to have been present a 
year ago. There is a much larger emergence, especially in 
North Carolina, South Carolina, Texas and parts of Missis- 
sippi than at this time last year. In Texas it is said to 
have done considerable damage. It is abundant in Missis- 
sippi and has appeared in parts of Alabama. Moreover, 
Secretary Hoover has given out figures which lead some to 
conclude that cotton acreage in the Mississippi Valley will 
be reduced anywhere from 1,500,000 to 1,750,000 acres on 
account of the floods. And some unforeseen results of the 
flood are reported from Little Rock, Ark. It is said that 
farmers battling with soggy fields are in many cases penni- 
less or nearly so; that what are termed “phantom crops,” 
in some of their dispatches, are unlikely to materialize and 
yet they are the farmers’ only hone of securing credit. Nat- 
urally they are anxious for a long summer. 

The weekly weather report, though in general more favor- 
able than had been expected, was not uniformly so. Texas 
did not show so much improvement as had been expected. 
Neither did Louisiana. Oklahoma was not in every respect 
favorable. But Texas attracted the most attention. Show- 
ers retarded farm work, and caused rank growth and shed- 
ding, and increased damage by the weevil. In Louisnana 
blooms are reported as comparatively few. The growth 
there was slow, there are many fields grassy and the weevil 
is incrasineg. In Oklahoma there is said to have been in- 
creasing damage by the weevil and flea hopper, which are 
even called seriously destructive in some parts of that 
State. The weevil, the report further says, has done con- 
siderable damage in parts of South Carolina. In southeast- 
ern Alabama the plant has been deteriorating and shedding, 
while the weevil has been incrceasing in the southern and 
central sections of the State. 

Apart from all this, the nights have been cool all over 
the belt. This has excited comment. And although the 
Continent sold quite freely on Thursday, namely some 
12,000 bales or more of October and December, the cotton 
was promptly taken. Mills have been buying on declines. 
The exports are expected to approximate 11,250,000 bales 
for the season and the home consumption may reach some- 
thing like 7,100,000. The world’s spinners’ takings of 
American cotton will dwarf anything ever before known. 
And some think that the carry-over is not likely to be as 
large as some of the recent estimates. Private crop guesses 
have averaged about 14,400,000 bales. A year ago the Gov- 
ernment estimated the crop at 15,635,000 bales. In any case 
the yield this year is expected to be much smaller than the 
last one. Contracts during the week have not as a rule 
been plentiful. There might be selling from time to time 
which swelled the offerings, but it soon died down and the 
old trouble, a scarcity of contracts, again had to be faced. 
Those who are bearishly inclined therefore adopted a cau- 
tious policy, especially in view of the weevil menace. Liv- 
erpool spot sales have been 10,000 to 12,000 bales daily, al- 
though it is true that a smaller proportion of the business 
has been in American cotton. The other day, when the 
sales were 12,000, nearly half of it was Sudanese cotton. 

On the other hand, the weather has undoubtedly been 
better. The immediate future of prices depends perhaps in 
no small degree on the nature of the Government report on 
the acreage to-morrow. It is awaited with undisguised and 
unusual interest. The general notion is that the decrease 
in the planted area will be something like 11%. The range 
of guesses on the subject is 8.5 to 16%; more generally 10 
to 12%. Some who were short feared that the Government 
might put the decrease at a larger percentage than had been 
generally estimated. They therefore covered. But others 
have been apprehensive that the estimate might be in prac- 
tical accord with the average private figures, and therefore 
fall flat. In that case they look for a decline. Certainly 


But on declines it is noticed that the trade is a steady 





report. And the hot, dry weather took the edge off the bad 
weevil report. In many parts of the belt there has been 
little or no rain for days. West of the Mississippi River 
temperatures have prevailed of 100 to 104 degrees. Earlier 
in the week they were also high, sometimes 100 degrees or 
more in parts of the Atlantic States. What the belt wants 
of course during much of July and August is dry, hot 
weather. Thus far July has certainly not been really wet. 
Night temperatures, it is true, have not been so high as 
could be desired. Yet the reports from Georgia, for exam- 
ple, have been especially favorable, owing to the absence 
of rain and the prevalence of high temperatures. The plant 
in that State is of good size and is blooming to the north- 
ern limit of the State and fruiting well. Little damage has 
been done by the weevil in Arkansas and outside of the 
flooded zone progress and condition have been excellent. 
Very good growth and condition are reported in most parts 
of Oklahoma. In Mississippi growth and cultivation have 
been for the most part good. That has also been the case 
in South Carolina, where the plant is blooming freely. 
Speculation has been quiet. The South, including at times 
New Orleans, has been selling. The Continent, as already 
stated, was a rather large seller on Thursday. There was 
a genéral evening up of “trades” on the eve of the Govern- 
ment acreage report. 

To-day prices advanced about 10 points, with heavy rains 
in the Atlantic and central sections, whereas dry, hot 
weather is generally needed. That sort prevailed in the 
section west of the Mississippi River; Texas and Oklahoma 
had temperatures at many stations of 100 to 107 degrees. 
But the central and eastern rains had more weight for the 
time being, despite the report of a private entomologist that 
the hot weather had recently been very destructive to the 
pest in southern Georgia. Showers were predicted for the 
Atlantic States and partly cloudy weather for Texas and 
Oklahoma as well as Louisiana. Liverpool reported spot 
sales of 12,000 bales. Manchester was doing a fair business. 
The weekly statistics were distinctly bullish, even if no- 
body paid much attention to them. They are an old story. 
A good many were inclined to even up trading before the 
acreage report by the Government to-morrow. If the de- 
crease is given in this report at much less than 10% a good 
deal of selling, it is assumed, will follow, with a more or 
less pronounced decline in prices. If it is much above 10% 
it is suggested that there may be considerable buying and 
a not unimportant advance in prices. Final prices show a 
rise for the week of 4 to 11 points. Spot cotton closed at 
17.15c. for middling, an advance since last Friday of 5 
points. 

The following averages of the differences between grades, 
as figured from the July 7 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on July 14: 


ST ee ee 1.39 on *Middling ‘‘yellow’’ stained. __..3.28 off 
Strict good middling.......---- 1.15 on *Good middling *‘blue”’ stained __2.00 off 
oO” Eee .88 on Strict middling ‘‘blue” stained---2.70 off 
el” See .62 on! *Middling ‘‘blue’’ stained... ..- 3.59 off 
"2 ae Basis Good middling spotted._----- ~~ .26 on 
Strict low middling.-......-.-- .98 off Strict middling spotted......-.--. .02 off 
ee 2.08 off| Middling spotted_......-....--- .98 off 
*Strict good ordinary -.-..-.---- 3.33 off| *Strict low middling spotted _-___2 00 off 
0 EE 4.45 off| *Low middling spotted. --.....--. 3.30 off 
Strict good mid. “yellow” tinged. .07 off| Good mid. light yellow stained __1.20 off 
Good middling ‘‘yellow”’ tinged._ .64 off| *Strict mid. light yellow stained_1.75 off 
Strict middling ‘‘yellow” tinged_. .98 off| *Middling light yellow stained __.2.70 off 
*Middling ‘‘yellow’’ tinged --- --- 2.05 off| Good middling ‘‘gray’’......--.-. .67 off 
*Strict low mid. ‘‘yellow’’ tinged_3.34 off| *Strict middling ‘‘gray’’......-- 1.05 off 
*Low middling ‘‘yellow”’ tinged__4.59 eff| *Middling ‘‘gray’’......-.-..--- 1.60 off 


Good middling ‘‘yellow’’ stained_1.93 off 

*Strict mid. ‘‘yellow’’ stained_-_.2.45 off * Not deliverable on future contracts. 
The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 


July 1 to July 8— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling =plana Sp cna dense anai ian 17.15 Hol. 17.05 17.15 17.10 17.15 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Euros SALES. 

Spot Market Market 

Closed. Closed. Spot. \Contr’ct; Total. 

Saturda _...|Steady, 5 pts. adv. _|Steady._..--..- shee sain se ques 

aaa... of HOLI|DAY a 

Tuesday ___|Quiet, 10 pts. dec__|Steady-------- ----|169,700| 169,700 

Wednesday _|Quiet, 10 pts. adv__|Barely steady - - eeu 300 300 

Thursday __|Quiet, 5 pts. dec_..|Steady__------ nme econ ae 

Peaay....- Quiet, 5 pts. adv.--_/Steady_------- cane 200 200 
er ema er ret ....|170,200|170,200 

Since Pa a a ae i ce 590 ,364/847,100) 1,437,464 








FUTURES.—tThe highest, lowest and closing prices at 


there has been more or less evening up on the eve of the | New York for the past week have been as follows: 
{ 
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Dec. 1927 

Jan. 1928 

Feb. 1928-. --| . ~-~|~------- --------| core ; 

pat a. {87-48 July” te me apere See. © CASE eee ~— soa wer The above total shows that the interior stocks have 

May 1928 _117.53 July 6/17.75 July 8117.05 June 14 1927148.03 June 10 1937 decreased during the week 22,538 bales and are to-night 
THE VISIBLE SUPPLY OF COTTON to-night, as made | 198,060 bales less than at the same period last year. The 

up by cable and telegraph, is as follows. Foreign stocks, as | Teceipts at all towns have been 18,480 bales move than the 

ky as —, are a * at en sae eens same week last year. 

all foreign figures are brought down to Thursday evening. vient a . acu —— ine 

But to yah the total the complete figures i Aten NEW YORK QUOTATIONS FOR 32 YEARS. 


17.17 July 6|17.38 July 6/13.36 Jan. 3 1927/17.65 June 10 1927 * Houston statistics are no longer compiled on an interior basis, but only on a 
17.23 July 7|17.44 July 6/14.11 Mar. 15 1927/17.70 June 10 1927 | Port basis. To make the comparisons with the previous year correct, we deduct 
| the Houston figures from last year’s total at the end of the table. 


~ 


i | j 
Saturday. | Monday, | Tuesday, lw ednesday | Thursday, | Friday, | | Movement to July 8 1927. | Movement to July 9 1926. 
Julyy2. | July4. | July 5. b. | Juy6. | July7. | July8. a a 
PERE! Betas. 2 ae —_—_—__-— —— Towns. Receipts. Ship- } Stocks | Recetpts. Ship- | Stocks 
July— ments.| July |————————— ments.| July 
Range. _/|16.87-16.92 16.79-16.90| 16.74-16.91 16.75-16.89/)16.83-10.92 Week. | Season. Week. s Week. | Season. | Week. 9. 
Closing _|16.90 — 16.81-16.82|16.89 ———'16.83 116.90-16.91 $<} —_—_—__——_—_ a cal 
Augut— | Ala.,Birming’m| 328 100,933 702 4,059) 451) 98,405 414 1,857 
Rapge..|——_ —— —S—= I ———- ———-  ———-COC Eufaula a 9 27,421 420| 7,131) 11) 21,985 10 2,848 
Closing. |16.91 —— 16.82 ——/|16.90 ——/|16.84 ——/16.91 —— Montgomery. 1,358 129,933, 1,168) 20,169) 206) 104,317 515 11,898 
Sept.— | Selma. ace 100: 96,661 500) 12,023) 36 89,782 146 5,463 
Range...——- —— ————- Or > | -—C | AA... Helena - si 6 97 ,864 479, 8,394 116 102,010 485 20,985 
Closing .|17.12 —— 17 7.01 ——j|17.05 —— 17.01 ——|17.08 —— Little Rock --| 308 207,551 682 12,261) 103, 231,221 1,680 33,956 
Oetober— | Pine Bluff._-| 2,394 191,774) 1,131 14,126) 92' 182,162) 1,905 33,760 
Range. _17.11-17.15 7 .02-17. 10) 16.97-17.18 16.98-17.14|17.07-17.17 | Ga., Albany---| me 8,821 MPF 1.956| amieil 7,919 ---| 3,006 
Closing -|17.15-17.16 17.04 ——}17.10-17.12 17-09-37 0817.18 17.16 Athens... .-- 983 57,105 1,950? 5,723) 260 39,063 820 2,181 
Nov.— Atlanta... -- 393 263,115 3,025 16,812 736 234,009 3,823 19,613 
Range. .|— -~ — SS ey i ———- >| ——- Augusta.....| 1,955 394,486 2,658) 49,473) 1,105) 363,276) 1,335 39,260 
Closing _|17.25 ——} 117.138 ——j17.21 ——|17.17 ——|17.25 —— Columbus - -- 24 51,767, 1,600, 3,981) 501 88,895 612 1,656 
Deet.— | HOLIDAY} | eee 126 113,938 307, 2,763) 200 72,563 200 5,643 
Range- _'17.32-17.37 |17.21-17.29/17.17-17.38 17.19-17.34|17.27-17.38 | Rome. -- ~~ 15 52,528 1,500 11,965 235 56,249 250 9.768 
Closing . |17.36-17.37| we 23-17.24 17.32-17.33) 17.28-17. 29) 17.36-17.38 | La., Shreveport 270, 169,045 1,077 24,553) 49 168,238 1,645 15,696 
Jan.— Miss.,Columbus 27| 444,184 236 1,864] 92, 46,949 555 1,267 
Range. _|17.37-17.43 7. 27- 17.35 17.24-17.44 ‘7. 23- 17. 28! a7. 34-17.44 Clarksdale-_--. 124 196,417; 2,278 22,116) 162) 236,921 1,104 53,348 
Closing, 17.41 ——|} 117.37-17.38,17.33 —-—|17.42-17.43 Greenwood - - 200 185,363 1,500 20,216) 70 224,580 1,989 49,775 
Feb.— | | Meridian - - - - 117 55,565 321 3,683) 27 69,519 264 5,262 
Range..|—-_  ——| - —- —————- | ———-S Natchez__---_| 100 =: 50,583 500 6,024! 20 58,651 8 4,606 
Closing..17.49 ——) 17.39 —]17.46 ——|17.43 ——|17.52 —— Vicksburg - - _| 65 35,471 9 56} 1 54,836 181 11,787 
March— i Yazoo City -- 44,773 Ka 3} 52,992 98 10,061 
Range_-/17.53-17.59) 17.45-17.51/17.42-17.61 17.44-17.57)1 3-17.64 | Mo., St. Louis.| 3,868 607,711, 3,928 3,468} 3,997 729,268 4,281 13,252 
Closing - ones 117.49 17.55 ——!(17.52-17.55 ty 63 17.64 | N.C.,Greensb’ro| 1,610 57,747 935 27,495 459 72,088 1,210 18,424 
April— Raleigh - - - _-| : 21,733 2,358} ..--| 31,836 500 1,122 
Range. - —_ —| —_— >> s ——- 1 -—s CO > | Okla., Altus__-_| 91) 210,084 466 2,117) 36 144,799 724 5,355 
Cc ‘losing -| 117. 62 -—— 17.55 ——|17.61 ——/17.58 —— i‘ 69 -—— Chickasha- - -| 18. 194,857 319 2,050 tonal SI «ene oe 
May— | Oklahoma. : 189,939 660 4,196) ---| 172,541 527 17,869 
Range - 17 .64-17.70) 17.56-17 .63/17.53 17.72. 17.58-17. 69) 17.65-17.75 | S.C., Greenville} 9,674 386,022) 7,188, 42,474 1,875 316,674 3,233 35,876 
Closing -|17.68-17.70 17.61 ———|17.67-17.68 17.65 — 17.75 — Greenwood - a 7,773 3,251} 4,912 2,682 
June— | | | Tenn.,Memphis) 17,9342,313,162, 27,153 95,313; 12, 963 1,957,271 19, 867 182,016 
Reage...——- | a SS AT sate <aaee Nashville ___| 218 9,500 214 859 pee 3,476 600 
Closing.|——_  ——| —— ieee SO | CT xa, Abilene. 79,613 7 TT eee a | ere 240 
> , a ’ “nga Brenham 160 29,556 126 5,795) 41 6,340 68 3,907 
Range of future prices at New York for week ending} austin...” | 34323 735|  .- 19.797| .... 15 
il 29 192¢ since ading beg: Ae ion: Dallas. __- 249 192,381 692, 5,166) 466 166,530 1,290 11,076 
April 29 1926 and since trading began on each option eon 2 s gee) ag sonia natann| Sa'anp Onn ane 
| _ es i 36 ©. 56,706 52 121) 163 114,837 59 3 
Option for— Range for Week. Range Since ¢ Beginning of Option. San Antonio _| 32 62,670 391 2.233 : 26,133 1 191 
ee ; ED $e reE EES mC ESTEE Fort Worth | 445 125,159 928) 1,710) 191' 97,096 863 4,368 
June oe aa Pe j}12.92 Oct. 27 1926)16.10 May 24 1927 Ss: “ Beene, pena ht te te sciteatiniaicia tamale 
July 1927 jte.7 74 July 6|16.92 July 2)12.25 Dec. 4 1926|18.51 Sept. 2 1926 | Total, 40 towns) 43,1777,154,237 65,095, 449,131) 40,126 11587993 74,891 952,467 
Aug. 1927 eGhbns sculensecs #6 ---|13.03 Jan. 4 1927|/16.95 June 11927 | Les; Houston jno | ng er reported | 15,229 4,844,252 24,209 305,276 
Sept. 1927__| 112.00 Dec. 4 1926/17.11 June 2 1927 ee SAE ates a . ees enbciairsetivtd dininaatecitiee es otted 
Oct. 1927- 116. 97 July 6)17.18 July 2/|12.46 Dec. 4 1926] 17. 45 June 10 1927 | Total, 39 towns! 43,17 77, 154,237 65 5,.095.449,131' 24.6976,643,741 49, 682 647. 191 
Nov. 1927. .| } 12.75 Dec. 6 1926)17.11 June 18 i927 — 
| 
| 
| 
! 
























































aoe “pos ; . ; ? m . 
(Friday), we add the item of exports from the United States, rhe quotations for middling upland at New York on 
including in it the exports of Friday only. July 8 for each of the past 32 years have been as follows: 

July 8— 1927. 1926. 1925. 1924. 1927 onawl tea!) ——- 34.80c.|1911 .--.-- 14.50c. 11903 esses 11.60c. 
Stock at Liverpool. ....--- bales.1,268,000 852,000 647,000 436,000 | 1926 -----18.70c.| 1918 -----31.70c.| 1910 -----15.40c.| 1902 ----- 9.250. 
Stock at London-.------------- ~~ 4,000 1.000 | 1928 -----28 Oe. | One ---- oo Ee 1008 22 ot ane tee 2 18.5450. 

« . . 2 A‘ Re 4 -29.0UC. : » wees emeenene te s«cae sue. My seoces ~1ZCe. 
COGe Of Mancherter.....------ _142.000 _ 83.000 88.000 53.000 1923 ---7"28.03¢.| 1915 -->-~ 9-206.) 1907 —---- 13-40c. | 1899 ----- 6.19¢. 
— ital ¢ 72¢ C i a Bia re sk OS Cc. ).19¢. 
Pica syle ~ tog pre senneils 1,410,000 985,000 789.000 = 000 1921 ~~~ -"12-20e.|1913 ==> -- "12/25¢. 1190 -- ==> 10.90e.| 1897 --~ 7.88c. 
Stock at Hamburg------------- 9------~ --.--. =~... a, 2 0.50c.|}1912 ___-- 2.15c.| 1904 _._-- 25c. es § 
Stock at Bremen —— 2222-222. 600,000 149.000 167.000 124.000 1920 --...40.50c./191 12.15¢.|1904 11.25c. | 1596 
|) ">. ee err 237 ,000 46 ,000 135,000 83,00 ry r rE Tr * . . TIYiw r 
Stock at Rotterdam__.-..---.-- 14:000 3.000 4'000 13,000 OVERLAND MOVEMENT FOR THE WEEK AND 
aoe at Barcsions we eeeceneenne 133.000 83.000 76, is 88.000 SINCE AUG. 1.—We give below a statement showing the 

ee 26, v 2%, 9, ay a “ i 
Sock ot Gheedancccccccccct77 26,000 19,000 ge oon G09 | overland movement for the week and since Aug. 1, as made 
RGU EEcksrccecessesn saints. seeses 25,000 4,000 | up from telegraphic reports Friday night. The results for 

Sbied Caatiaiebetete 989,000 400,000 “432,000 _ 346, 900 | the week and since Aug. 1 in the last two years are as follows: 

——" = -1926-27-—- _ ——1925-26-—— 

Total European stocks -_------ 2,399,000 1,335,000 1,171,000 836,000 duly 8— - Since . Since 
India cotton afloat for Europe... 93,000 52,000 126,000 85,000 | Shipped— Week. Aug. 1. Week. Aug.1, 
American cotton afloat for Europe 239,000 221,000 130,000 153,000 ee - 3,928 619, 985 4,281 711,219 
Egypt, Brazil,&c.,afloat for Europe 145,000 146,000 et yee 93,000 Via Mounds, &c_-- 2,080 359,625 2,120 307,737 
Stock in Alexandria, Egypt----- 357,000 227,000 2,000 69,000 Via Rock Island_---- 22,182 108 40,420 
Stock in Bombay, India -.-.---.-- 677 ,000 623, 000 672 2 000 721,000 _) QO eee 190 =—s_« 3,336 , 254 62,215 
Soest 8 0. B. POGUE. .nccaccccs @1,126,443 621,582 321,362 228.476 Via Virginia points.........-.-.- 3,011 275,327 3,338 243,596 
Stock in U. S. interior towns_ _-.. a449,131 952,467 195,424 243,812 Via other routes, &c____-_--- . 6,507 628,917 3,690 426,446 
Dott Se et fnincchiniengs nwlktas  thedue  “seeden... meawae —_—-- —_—_—— ———— eee 

Total gross overland --------- 15,7 16 1,655,372 13,791 1,791,633 

Total visible supply..-...--..-- 5,485,574 4,178,049 2,8 811, 786 2,429, 288 Deduct Shipments— ¥ ooo 

Of the above, totals of American and other descriptions are as follows: Overland to N. Y., Boston, &c--- 3,265 154,376 1,867 sr ¥ Sse 

American— Between interior towns- --------- 377 27,134 349 
Liverpool OR iarwendats bales. 929,000 498,000 402,000 166,000 Inland, &c., from South--------- 11,751 928,027 11,118 840! ‘S34 
PERMCRONE? SLOG. « cccscccccuess 124,000 74,000 76,000 39,000 - ——_ Beste Sg peng 
Continental stock_-__--.----._- 936,000 324,000 330,000 234.000 Total to be deducted ---~------ 15,393 1,109,537 13.334 1,019,321 
American afloat for Europe----- 239,000 221,000 130,000 153,000 “ae gale tole ie ey were ¢ 
a ee Oe a1,126,443 621,582 321,362 228,476 | Leaving total net overland *------- 323 $45,535 457 772,312 
U.S. fnterior Se Diccaneenuns a449,131 952,467 195,424 243,812 | ——~—— 

1 SEE oon eee ptuec, % qumpcak- .-ekekae- -. aededin * Including movement by rail to Canada. 

Total American_________---- 3,803,574 2,691,049 1,454,786 1,064,288 The foregoing shows the week’s net overland movement 

Bast Indien, Brastl, &c.— this year has been 323 bales, against 457 bales for 
Fk ear 339,000 354,000 245,000 270,000 a eae Bt iq : "hed id 
ae sees eee | goes 4,000 1.000 | the week last year, and that for the season to date the 
Manchester stock - ------------- 18,000 9,000 12,000 14,000 aggregate net overland exhibits an increase over a year ago 
Continental stock. -............. 53 ,000 76,000 102,000 112,000 f 73,523 bale 
Indian afloat for Europe-------- 93,000 52.000 126.000 85.000 | Of 73,523 bales Tne a 
Egypt, Brazil, &c., afloat.-.--.-- 145,000 146,000 124,000 93 ,000 a ; : ————- 1926-37 — 1925-26— 
Stock in Alexandria, Egypt_-__- 357,000 227 (000 72,000 63,000 In Sight and Spinners ‘ Since Since 
Stock in Bombay, India_-_-_-_-- 677,000 623,000 672,000 721,000 Takings. Week, Aug.1. Week. Aug. 1 

ee eeeieee sceteneeenn ——— | Receipts at ports to July 8.------ 38, 144 12,589,455 37 067 9,496,599 

Total East India, eee 1,682,000 1,487,000 1,357,000 1,365,000 | Net overland to July 8_-_- $45 835 45 772,312 

poo le | 3,803,574 2,691,049 1,454,786 1,064,288 | Southern consumption to July 8.12 000 5,205,000 = 95, 000 4,580,000 

Total visible supply ahi ene ew 5,485,574 4,178,049 2,811,786 2,429,288 ‘Setar martes. ...-...24-5 161,124 18,640 290 117,524 14,848,911 
Middling uplands, Liverpool. --- 9.17d. 9.60d. 13.67d. 16.35d. | Interior stocks in excess__ -- . *22 ,538 *81,204 *34,606 896,352 
Middling uplands, New York_.. 17.15c. 19.05c. 24.350¢. 30.55c. | Excess of Southern mill takings 
Egypt, good Sakel, Liverpool_._. 18.85d. 17.33d. 34.50d. 24.30d. over consumption to June 1__-- ------ Gipeee ~scede 455,510 
Taravion. rough good, Liverpool 11.00d. 16.00d. 20.75d. 24.00d. 

Broach, fine, Liverpool_-----.-- 8.40d. 8.35d. 11.95d.  13.00d. Came into sight during week_.-.138,586  ------.-- OF 
Tinnevelly, good, Liverpool_-_-_-_- 8.45d. 8.90d. 12.35d. 14.15d. pp EE ee” Oe ear 19,171 476 eae 16,200,773 
a Houston stocks are now included in the port stocks; in previous years aa whninitiies. seinen 


they formed part of the interior stocks. 
Continental imports for past week have been 68,000 bales. 
The above figures for 1927 show a cecrease from last 
week of 168,918 bales, a gain of 1,307,525 over 1926, an 


| 
| onaeninihinencaiy 
% North. spinners’ takings to July 8. 27,991 1 921, 567 15,666 1,905,696 
| * Decrease. 

| Movement into sight in previous years: 
| 

| 


We k— Bales. | piven, Aug. il-- Bales. 
increase of 2,673,788 bales over 1925, and an increase of sous—Suty 31.....-..-..-- 89 780 | 1924-25... ee e 14.811 889 
s £ 1934—July | ae a 5.765 1923- 24 Pee Sakaki bara 11,524,033 
3,056 286 bale oBnsitcad 1924. ae F 1923—July 13...........-. 11s eae 11,341,534 
AT THE INTERIOR TOWNS the movement—that is, 


the receipts for the week and since Aug. 1, the shipments for QUOTATIONS FOR MIDDLING COTTON AT 
the week and the stocks to-night, and the same items for the; OTHER MARKETS.—Below are the closing quotations 
corresponding periods of the previous year, is set out in detail | for middling cotton at Southern and other principal cotton 
below: ' markets for each day of the week: 
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Closing Quotations for Middling Cotton on— 














Week Ended 

July 8. |Saturday. Monday.| Tuesday ., Wed'day.\|Thursd’y.| Friday. 
Galveston. _____ 117.00 16.90 |17.00 |16.90 17.00 ‘| 
New Orleans__ _|16.67 116.67 |16.67 |16.67 [16.75 | 
Mobile. - - - -__- 16.10 116.10 |16.10 {16.10 16.15 
Savannah - --__- \16.60 116.52 16.56 |16.53 /|16.61 
Norfolk. __-_-_- 16.56 HOLI- |16.50 (16.63 (16.56 (16.63 
Baltimore_____- Denies DAY (16.85 (16.75 [16.85 [16.85 
Augusta ----_-- /16.69 16.56 16.69 16.63 = |16.69 
Memphis- - - - -- 16.00 116.00 |16.00 {16.00 = |16.25 
I ei cnsanes 16.90 |16.80 \16.85 16.85 116.99 | 
Little Rock - - --|15.85 |15.85 15.85 {15.85 15.85 | 
Dallas --_-____- 116.35 116.20 [16.25 |16.20 116.30 
Fort Worth... -|_......- 115.85 16.25 16.30 116.30 | 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








' | 

| Saturday, Monday, Tuesday, | wednesday! Thursday, Friday, 

July 2. July 4. July 5. | July6. | July 7. July 8. 
July._....|16.72 aed 116.60 16.62)16.56 bid | 16.63-16.65|16.73-16.75 
October 7.00-17.02 |16.92-16.93)16.99-17.00] 16.93-16.95|17.03-17.04 
December_/|17.22-17.24 }17.14 ——j17.20-17.21)17.14-17.15|17.24-17.25 
January -.|17.26 bid) 17.18 ——\17.27 ——j17.21 ——/17.32 —— 
March____|17.43 ——_} 117.33-17.35)17.41 bid|17.36 ———|1i7.45 17.46 
“a oe ee 17.51 bid HOLIDAY}|17.43 bid) 17.51 17.52|17.47 bid|i7.58 bid 

one— j 
Spot..... Quiet Steady Steady Quiet Quiet 
Options_ -_ Steady | Steady Steady Steady Steady 





INDIAN WHEAT FORECAST.—The Indian Govern- 
ment issued on June 2 its fourth wheat forecast for the 
season of 1926-27. This report shows that the area now 
planted is 30,891,000 acres, as against 350,489,000 acres 
planted a year ago, and the estimated yield is 8,850,000 tons, 
as compared with 8,684,000 tons last year. We give below 
a summary of the report: 


This forecast is based on reports received from provinces and states which 
comprise a little over 98° of the total wheat acreage of India. The 
returns, therefore, cover practically all the important wheat-growing 
tracts. The final memorandum on the wheat crop will be published, as 
usual, in the second week of August. 

The total area is now returned at 30,891,000 acres, as against 30,489,000 
acres (revised) at this time last year, or an increase of 1%. The total yield 
is now estimated at 8,850,000 tons, as compared with 8,684,000 tons 
(revised) at this time last year, or an increase of 2°. 

The condition of the crop, on the whole, is reported to be fairly good. 

The detailed figures are as follows: 
































' and cause a great loss or gain over present estimates. 


dition as 75%. No estimate of the cotton production is 
made in this report. 


_ Reports from our correspondents representing all agricultural counties 
indicate very favorable crop conditions. Splendid rains have fallen in 
nearly all parts of the State during this month and have improved cro 
and ranges a great deal. ‘These rains were heaviest in east Texas and south- 
west Texas, averaging 4 inches, and 3 inches in central Texas and 2 inches 
in western and northwestern Texas. 

The cotton crop is unusually spotted, much of it being late. _ It is in all 


, Stages of development, some just lately planted in the west and northwest 
| parts of the State, and picking being well advanced in the lower Rio Grande. 


Boll weevils are doing some damage in all districts except the west and 
northwestern districts. The damage is reported at approximately 10%. 
If rainy, cloudy weather continues, the weevil damage may become serious 
soon, and greatly reduce production. It is too early to estimate the pro- 
duction at this time, as conditions might vary greatly in a month’s time 
; . The decrease in 
acreage of 13° makes the total planting only 16,651,800 acres, and the 
lateness of the crop in some sections certainly indicates a shorter crop than 
was made las year, and the outlook indicates better prices than last year. 
Louisiana and Mississippi report reduced acreage and serious damage from 
overflows and boll weevils, and weevil damage is reported as far east as 
Georgia. I do not believe the total crop of the South will be more than 
16,000,000 bales, or 2,000,000 bales short of last year. This ought to 
nsure 21) cents for the crop, if it is properly marketed. 

NEW YORK COTTON EXCHANGE TO REMAIN 
OPEN .—The Board of Managers of the New York Cotton 
Exchange decided yesterday not to follow the usual procedure 
of a temporary suspension of trading when the Government 
acreage report is issued to-day. Trading will proceed with- 
out interruption. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather during 
the week has continued favorable for cotton in all parts of the 
cotton belt, except in the lower Mississippi Valley, where 
showers have been too frequent. Rainfall elsewhere has been 
Seattered and in most instances precipitation has been 
moderate, although in a few localities it has been heavy. 
Progress of cotton has been as a rule favorable. 

TEXAS.—Frequent showers in this State hindered cul 
tivation and increased weevil activity. 

Mobile, Ala.—There have been numerous showers during 
the week. Temperatures have been slightly above a week 
ago. Weevil are increasing slowly. The general condition 
of the cotton crop is good, although some fields are grassy. 

Rain. Rainfall. —-——-Thermometer— 





























AREA. 
1926-27 | 1925-26 = (+) or 
Provinces and Siates. (May 1927) .| (May 1926).| Dec. (—). 
Acres. Acres. Acres. 

PE cniecneeKsbienesee ee wees e chews 10,470,000 | 10,698,000 228,000 
SE Sa ee ee 6,834,000 6,985,000 | —151,000 
Central Provinces and Berar_a_...._.-.--- 3,819,000 | 63,635,000 + 184,000 
ES a | 2,119,000 61,740,000 + 379,000 
Bihar and Orissa- --_-.-- c:pithihhep en eoa mead 1,186,000 1,163,000 + 23,000 
North-West Frontier Province_-........--- 993,000 1,091,000 —98,000 
DE ee et ekck tin bdde eens deuiess 29,000 130,000 —1,000 
a hd ae te ca ey etek Bana iiod 40,000 44,000 —4,000 
pS, eee ee 22,000 7,000 +15,000 
EE ee ee 1,873,000 | 61,893,000 —20,000 
eben a cagenenan ene eum an 1,382,000 1,387,000 —5,000 
Pe cccikkivgahwptenssac enw eakatas 995,000 819,000 | +176,000 
EY ccs hacelivewakdubeieaa diene 959,000 844,000 + 115,000 
Dt Titietilinikehereskouereeketne ine 67 ,000 50,000 +17,000 
Dt Kcalbdduvbetabnaubdadaskanuuenwal 3,000 gf res ae 
RS ee a 30,891,000 |530,489,000 + 402,000 

a Including Indian States. b Revised. 

YIELD. 

1926-27 | 1925-26 | Inc. (+) | Yteld Per Acre. 
Provinces and States. (May (May or a 
1927). 1926). |Dec. (—).|1926-27.;1925-26. 
| Tons. Tons. Tons. Lbs. | Lbs. 

I i a as cc eel 13,397,000 3,364,000) + 33,000 727) 704 
oS" 12,516,000 2,312,000; + 204,000 825) 741 
Central Provinces and Berar.a...| 797,000) 0907,000,—110,000 467) 559 
EO ES EE eee 443,000; 6338,000 + 105,000 468) 435 
St oc adcwmedenend 477,000; 427,000 +590,000 901} $22 
North-West Frontier Province_.._-| 221 ,000| 263,000) —42,000 499 540 
a anc ea hi 32,000} 28,000! +4,000 556 482 
DD ttt ncarckdeweedenedud 16,000; 19,000} —3,000 896} 967 
CS eee 8,000) 2,000} + 6,000 15) 640 
| Ee gee 360,000} 410,000. —50,000 431 485 
Cet St hbeinnaw enn amewee 282,000! 332,000; —50,000 457 536 
PR actsineecassscancens 217,000) 190,000; +27,000 489 520 
CE ee | 64,000 74,000; —10,000 149 196 
ins a Sander nha ease 20,000 18,000) + 2,000 669 806 
Sree c | d rere 224 373 
ae ere ee ee 8,850,000! 58684,000! + 166,000 642! 638 





a Including Indian States. b Revised. c About 300 tons. d About 500 tons 


J. W. JAY & CO. COTTON ESTIMATE.—J. W. Jay 
& Co. of this city issued on June 30 their cotton estimate for 
the 1926-27 season as of June 24. 
a prospective acreage of 44,405,000 acres, or a decrease of 
9.0% when compared with the revised figures of the Agri- 
cultural Department of 48,730,000 acres planted last year. 
The average indicated percentage condition of the cotton 
crop of the United States is placed at 76.7%, as compared 
with the Agricultural Department’s estimated condition for 
June 1926 of 75.4% and a ten-year June average condition 
of 72.9% 

CLEMENT, CURTIS & CO. COTTON ESTIMATE.— 
Clement, Curtis & Co. of Chicago issued on July 2 their 
cotton estimate for the 1927-1928 crop as of the last week 
of June. This report places the condition as 76.1% of 
normal and forecasts a crop of 14,548,000 bales from a 
planted area of 44,415,000 acres. The production is in- 
terpreted as representing a yield of 15.45 pounds per acre. 

TEXAS COTTON REPORT.— Geo. B. Terrell, Commis- 
sioner of Agriculture, at Austin, Texas, gave out on July 1 
his second crop report for the State of Texas for the present 
season. This report shows that the acreage of cotton planted 
and to be planted as 87% of that of last year and the con- 





Their report indicates | 


Galvasten, Temes. ..<.cccsss 4days 2.07in. high 88 low 72 mean 80 
OE lday 0.08in. high 98 low 66 mean 82 
pees 4days 0.82in. high 100 low 66 mean 83 
IN ne ee ee 5days 0.74in. high 90 low 76 mean 83 
Corpus Christi. ........... lday 0.04in. high 92 low 76 mean 84 
i ae a a hall lday 0.50in. high 100 low 66 mean 81 
EE ECR eS es dry high 106 low 60 mean 83 
| RRR ar eee re ae 2days 0.15in. high 92 low62 mean 77 
Lampasas______-.-.-.----3days 3.18in. high 94 low64 mean 79 
Luling._.__----.-....-.-.-3 days 0.82in. high 98 low68 mean 83 
DOOR... nadcscendaéans 2days 0.22in. high 98 low 66 mean 82 
PE. + crsstunnesewunen lday 0.14in. high 96 low 66 mean 81 
Paris____._.._............--2days 1.36in. high 98 low 66 mean 82 
EEE lday 0.02in. high 94 low 72 mean 83 
Oe ee Se lday 0.941 high _._. low 70 mean _- 
NN I re lday 090.18in. high 96 low 58 mean 77 
Beames, GEIR. .ccncnccses 1 day 1.13 in. high 105 low 61 mean 83 
ne ce aa dry high 105 low 64 mean 85 
EEE ADEE lday 0O.31lin. high 98 low62 mean 80 
Okjanoms City.........<««« 1 day 0.90 in. high 98 low 63 mean &l 
ae eee dry high 96 low 56 mean 76 
eee sean aeewe 2days 0.90in. high 97 low 60 mean 79 
Po eee dry high 95 low 68 mean 82 
PE Es csnenedinondann 2days 1.56in. high 98 low 65 mean 82 
BERETA, BG. cnckannveouu 2days 2.44in. high 99 low 69 mean 84 
a ee ed 1 day 0.40 in. high 94 low 67 mean 81 
Pe Ce. cienem ae 2days 0.46in. high... low. mean 84 
Shreveport._...----------3 days 2.24in. high 96 low68 mean 82 
Cement, BEM. cc cesucscc 1 day 0.71 in. high 100 low62 mean 81 
i; Greenwood._..___----------2 days 0.32in. high 100 low 61 mean 8l 
| Vicksburg..._------------2 days 0.34in. high 91 low 71 mean 8&l 
SS 2 aoe 3;days 1.86in. high 93 low 69 mean 83 
PEO LEE dry high 97 low 61 mean 79 
DEORCROURERT. «cn ccnccaeves dry high 97 low 71 mean 84 
NE ek ee ee 2days 0.10in. high 96 low 68 mean 82 
CJOIMESTIIO, Fic ao ccccsccee 2days 0.05in. high 98 low 69 mean 84 
a ies Cee lday 0.49in. high 98 low 70 mean 84 
een i 3days 2.17in. high 99 low 69 mean 84 
Athens____._._----.------2days 9.78 in. high 103 low 66 mean 85 
EEE EOL 4days 3.94in. high 100 low 64 mean 82 
EE 2days p.53in. high 102 low 69 mean 86 
Charleston, So. Caro_-.-.-.--- 4days 0.68in. high 100 low 72 mean 86 
SS EEE ILS 4days %3.41lin. high 98 low 63 mean 81 
ee te wee 4days 0O.86in. high _-. low 66 mean -.. 
Conway__-.---------------2 days 1.59in. high 91 low 58 mean75 
Charlotte, No. Caro..--.-..< 3days 0.84in. high 94 low 64 mean 79 
Se ee ia dry high 91 low 59 mean 75 
nia ee ee lday 0.56in. high 94 low6l mean 78 
DEGREE, TORR. ocscocenee 2days 0.5lin. high 91 low 65 mean 78 


The waters in the rivers have again dropped during the 
week at all points except Nashville, where the river has risen 
from 8.8 feet last Friday to 9.4 feet. At Vicksburg the river 
has fallen from 48.4 feet last Friday to 46.8 feet; at Shreve- 
port from 14.8 feet to 11.8 feet; at Memphis from 28.9 feet 
to 21.5 feet, and at New Orleans from 15.8 feet to 15.5 feet. 
The rivers, however, are still considerably higher than at this 
time a year ago. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
3 


S$ a. m. of the dates given: 
4 July 8 July 1 July 9 
1927. 1927. 1926. 
Feet. Feet. Feet. 
New Orleans. - - - -: Above zero of gauge- 15.5 15.8 2.4 
Memphis.-...-.-- Above zero of gauge. 21.5 28.9 7.5 
Nashville. .....--Above zero of gauge- 9.4 8.8 7.3 
Shreveport - - - ----/ Above zero of gauge- 11.8 14.8 9.8 
Vicksburg - - - - _Above zero of gauge- 46.8 18.4 16.2 
RECEIPTS FROM THE PLANTATIONS.—The fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 





the outports. 
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Recetpte at Ports Stocks at Intertor Towns. 
Week — -—-— > > > 
Baded 1927. 1926. 1925 1927 1926. 1925. 1927. 1926. 1926 
pril 
9__. 140,928 91,081 74.70% 922,7351,620.208 708,224 79.475 41,896 29,115 
15_. 131.2900 104,943 74,512 889 9251,575.256 630,689 98,792 49,891 10, 
22_. 102,307 71.673 50.632 860.6701,541,7732 594,768 72,540 38,190 14,711 
29_. 86,136115,448 64,025, 824,6961,474,275 510,646 50,162 62,498 dae 
May i 
6_. 108,689 76,810 45.115 784,4781,435,422 469.707 68.471 35.857 4,176 
13.. 89,089 87,891 49,177, 742,6 71,395,682 420,119 47,278 45.251 nil 
20... 73,651 73,225 44,069 710.0441,345,823 561,725 41,028 23.376 3,916 
27... 67.486 65.277 44.085 656.451 1,201,436 340,620 13,%93 20.880 4.73y 
June 
3... 68,264 89,807 31,997) 613,9171,224,902 212,396 25.730 13,273 3,673 
10... 56,037 47,642 21,739 575,0951,186.780 285,662 17,215 9,520 a 
17_._ 51.460 80,676 39,633, 534,9141,074,997 249,315 11,279 68,893 3,286 
24.. 45,396, 52.469 14,161; 503,0001,031,152 234,869 13.482 8,654 aha 
July | 
1_.| 36,843, 53,126 18,514 471,669 987,093 213,754 5.512 9,037 
8... 38,801: 37,067 18,245 449,'3! 952,467 195,424 16,263 eee 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 12,227,059 bales: 
in 1925 were 10,313,617 bales, and in 1924 were 9,136,683 
bales. (2) That although the receipts at the outports the 
past week were 38,801 bales, the actual movement from 

lantations was 16,263 bales, stocks at interior towns 
aving “ecreased 22 538 bales during the week. Last year 


receipts from the plantations for the week were nil 
and les 1925 they were nil. 
WORLD SUPPLY AND TAKINGS OF COTTON .— 


The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 











Cotton Takings. 1926-27. 192 5-26. 
Week and Season. —_—$< | —_—_—_—— — 
Week | Season. Week. | "Sec ason. 

Visible supply July 1 = » 654 492) |4, 314, 794| _- 
Visible supply Aug. 1 ‘ | 3,646,413 | 2,342,887 
American in sight to July 8 138 ,586/19,171,776) 97,918 16.200.773 
Bombay rece ie to July 7 49,000) 3.076.000} 25,000) 3,247,000 
Other India shipments te July 7 19,000 467 ,000 5,000) 618,000 
Alexandria venaees to July 6- 3/800) 1,721,400) 9,000} 1,583,200 
Other supply to July 6_*_} 12,000) 706, nce 10,000) 767 ,000 


fe he supply 5,876, 87 8 28,788, 589| 4, 461, 712 24, 758, 860 


De | 
Visible supply July s 5,485,574| 5,485, 574 4, 178, 049) 4, 178, 049 
39] ,304/23 303. O15 5| 283, 663 | 20, 580, 811 

Of which American - 49,504) 7 605, 615) 169,663/)14,552,611 

Of which other “41 800) 5,696,400! 114,000\ 6,028,200 

* Embraces rec eipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 5,205,000 bales in 1926-27 and 4,580,000 bales in 1925-26— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 18.098,015 bales in 1926-27 and 16,000,811 bales in 
1925-26, of which 12,401,615 bales and 9,972,611 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The ee of india ¢otton at Bombay and the shipments 


from all India pcrts for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





Total ‘takings to July 8 a 











| 
1926-27. | 























1925-26. 1924 25. 
July 7. —— | ——_—___—_— - — 
Receipts at | Since Since } Since 
| Week. Aug. 1. Week. | Aug. 1. | Week. | Aug. 1. 
OO 49,009!3,976,000 25, 000! 3,247 000 27,000 3, 487 .000 
| 
For the Week. Since August a 
Exports —_—_—_— — ——_—_— ——$<_— 
Jrom— Great | Contt- | Japan Great c ‘onti Japan 
\Britain. nent. |\&China Total. Br Wain. nent. &China. Total. 
Bombay— | | | 
1926-27. 1 000 9,000 ----| 10,000 19,006! 270,000 1,541,0901,9 0,000 
1925~-26__| 1,000 5,000 ... 6,000 51,000 504,000 1,685,000 2,240,000 
1924-25.., 6,000 10,000 18, 000 34,000 76,000, 594,000 1,859,000 2,529,000 
Other India-} | 
1926-27... 10,000 9, 000i ----) 19,000) 52,000) 415,000 —-_-_--- 4 '7,00€ 
# 1925-26. -| — a3 5,000) ----| §,000; 107,000; 511,000|  ....-- 618,000 
1924-25. .| | 41, 000) 16 000, .---| 17,000; 108,000 483,000 .. 691,000 
Total aie | 
1926-—27__| 11,000) 18,000 ..| 29,000 71,000| 785,000 1,541,000 2,397 005 
1925-26... 1,000) 10,000 ----| 11,000 158,000 1,015,000 1,685,000 2,858,009 
1924-25__' 7 ‘000! 26 ‘000) 18,000 51,000 184.000 1,077,000 1,859,000 3,120,009 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
24,000 bales. Exports from all India ports record an increase 
of 18 ,000 bales during the week, and since Aug. 1 show a 
decrease of 461,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of,the previous two years. 

















Alezandria, Egypt, | 1926-27. 1925-26. 1924-25 
July 6. 
Receipts (cantars)— 
This week --_---- 19,900 45,000 ; 
Since Aug. 1- 8.610.900 7.908.353 7.1 710 
| This Since This | Since This — 
Exports (bales)— Week. Aug. 1.|| Week. Aug. 1, We ek. Jug. 1. 
To Liverpool _------ 222,808 ry 500 193, 493 194.654 
To Manchester, &c_---_~- 7,000, 219.972 1194,129'| 4,000/228,.475 


8 000 400,102 6,750 343,470 
2,500 153,135 


- 148,216 
Total exports_ —_-_-—-_-- 15 5, ;,000 991, 0° 8 13 750 884 ,.227/'10.009 918,376 


5,009 367.45 
1,000 127.793 


To Continent and India- 
To America 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending July 
19,000 cantars and the foreign shipments 15,000 bales. 
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MANC HESTER } M ARKET—Our report received by 


| cable to-night from Manchester states that the market in 


both cloths and yarns is steady. Demand for both yarn 
and cloth is improving. We give prices to-day below and 
leave those for previous weeks of this and last year for 




















; comparison: 
1926-27 | 1925-26. 
| 8% Lbs. Shtrt- , Cotton | | 8% Lba. Shért- | C 
Bie Cop ings, Common |Mtadi'g, 328 Cop | ings, Common | Mtddl'g 
Tutst | to Finest. Upi'ds| Twtst | to Finest. Upi'ds 
‘a4. |e. ed| d. | d. a. ied. sd) 4. 
Aprit— | j 
8___.|124%414%|12 3 @125 7.76 4 E16 6/13 3 @136 | 9.99 
15....|184%@14\%\|12 3 @125 | 7.77 is © 164113 3 @136 | 10.13 
22_...|124,@14%|12 3 @125 | 8.07 |15 @16%/133 @136 | 10.01 
29....|124%@14%/12 4 @©127 8.35 115 @16%/13 2 @135 9.94 
May— | 
6....113 @18 |125 @1 8.75 115% @16%/131 @is4 | 10.12 
13..--}13% 6 15K%/12 5 @13 8.72 1536617 |13 2 @136 | 10.23 
20....1134%615%/180 @133 | $91 |154%@17 |133 @136 | 10.21 
27....|14 ©16 [130 @133 | 8.94 |15%617 [132 @13 5 | 10.33 
June— | | 
YF 14%¢17 |130 G133 9.23 |15%@17 |132 @135 | 10.32 
10....114%¢17 |13 0 @133 | 903 |154%@17 |13 1 @134 9.92 
17 }143 16%113 0 @13 3 9.13115 @16%'13 1 @13 4 9.61 
24... 114% 16%|13 0 @13 3 9.13 |14%@164|13 1 @134 9.56 
24..../144@16% 130 @133 | 9.08 |14%0164%13 1 @13 4 9.56 
July- - | | 
1... _|144%@16%1130 G@ 3 | 9.11 14% 16%13 1 @©134 | 9.26 
8..-'15 16%130 @1 9.17 114% 164% 13 0 @132 | 9.60 
SHIPPING NEWS.—As shown on a previous page, the 





exports of cotton from the United States the past week have 
reached 103,13 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as tollows: 





Bales. 
NEW YORK—To Manchester—July 2—Balsam, 97___.__-.-_---- 97 
To Oporto—June 28—Bankdale, 400_______- " 400 
To Havre—Juiy 6—De Grease, 116... ...................... 118 
To Piraeus—July 6—Edison, 1,000___ _— a 1,000 
NEW ORLEANS—To Liverpool—June 30 Lab tte, 1,673.._--- 1,673 
To Manchester—June 30—Labette, 672---- pean 672 
To Oporto—July 1—Prusa, 1,888 ; . ‘ 1,888 
To Bremen-——June 29—Raimund, 2,999 June 30—City of 
Weatherford, 1,505 ‘ 4,504 
To Gothenburg—June 29—Raimund, 200--- 200 
To Hamburg —June 29—Raimund, 212------ ninbine 212 
To Japan—July 2—Ethan Allen, 100___July 1, Sangstad, 
Cs err ‘ oR a ee eee een ee 14,601 
To China—July 2—Ethan Allen, 6,225 6,225 
To Barcelona—Juty 2—Cardonia, 1,006__ 1,006 
To Porto Colombia—July 2—Cartago, 150-- ‘au 150 
To Rotterdam—July 2—Davenport, 150__.__._--------.---- 150 
To Havre—July 5—-Niagara, 1,543 : eee ee 
HOUSTON—To Bremen—June 30-—C hester Vv alley 2,083 July 
5—Rio Bravo, 1,530 é sem I 
To Barcelona—July 1—Mar Adriatico, 1,133 Saat . ae 
To Liverpool—July 2—West Modus, 2,504 -- 2,504 
To Manchester—July 2—-West Modus, 838 ; 838 
To Havre—July 1—Niavara, 2,296 2,296 
To Japan —July 1—tWLiberator, 200__._July 5—-Tyne Maru, 
2,850 July 6—-Ethan Allen, 425 <> 8,406 
To China—July 1—Liberator, 3,275 July 6—Ethan Allen, 
2,195 ae 5,470 
To Hamburg—July 5—Rio Bravo, 945 “ 945 
GALVESTON—To Liverpool—July 1—-West Modus, 2,290 2,290 
To Manchester—July 1—West Modus, 835 ~ - 835 
To Havre—June 29—Brush, 1,618 July 1—Niagara, 291: 
Middleham Castle, 949 2,858 
To a itwerp—June 29—Brush 27 July 1-—Middleham 
Yastie, 15) 177 
To Ghe it—June 29—Brush, 138 July 1-—Middleham Castle, 
2, §2°3 2.761 
To Rotterdam —June 29 grush, 267 267 
To Genoa—June 29—Nicolo Odero, 677 , a 677 
To Venice—June 30—Carla, 500_______----- — 500 
To Trieste—June 30—Carla, 475 . 75 
To Naples—June 30—Carla, 1,300 ; — . 1,300 
To Bremen—-June 30—Chester Valley, 2,037_._July 5—Rio 
Bravo, 1.601 . 3,638 
To ee June 30—Mobile City, 200__._.Ju.y 4—Sangstad, 
2,310 at acai ae ; ee 
To China—June 30—Mobile City, 775- 775 
To Barcelona—July 4—Mar Adriatico, 2,713_--_---- 2,713 
To Bombay— July 5—Weirbank, 13,978_- SO ee ee Sere 13,978 
NORFOLK—To Liverpool—July 2—Artigas, 400.-.-..----.-.----- 400 
To Manchester—July 2—Artigas, 385 a a ee ree 385 
SAVANNAH—To Hamburg—June 30 _Liebenfels, 150 add’l____- 150 
MOBILE—To Liverpool—June 29—Afoundria, 50.-.__June 30— 
Median, 1.373 oa ' ; La tata ote gs sins Saag a 1,443 
To Manchester—June 30—Median, 259 oe Ee 259 
To Bremen—July 1—West Maximus, 4,931 rhe nwoee see 4,931 
To Hamburg—July 1—West Maximus, 236----- 236 
WILMINGTON ly 1—Woodfield, 50____...----- 50 
To Bremen—July 1—Woodfield, 4,792-----.----.---------- 4,792 


To Ghent—July ,' ST. (is. cencacneeveeaasae ane 200 


PHILADELPHIA—To Genoa—June 21—C ity of St. Joseph, 150- 150 
BOSTON—To Antwerp—June 26—Samland, 70__-.---.-------- 70 
103,513 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High — Stand-| High  Stand- High Stand- 

Denstty ard, | Density. ard, Density. ard. 
Liverpool .40c. .55¢. {Oslo 50c. .60c. |Shanghal .70¢c. .85¢e. 
Manchester .40c. 55e. |Stockholm  .60c. .75¢. |Bombay .75¢. -90c. 
Antwerp .40¢c. .55e. |Trieste .50e. .65¢e. |Bremen A40c. -55e. 
Ghent .524%ec. .67%e.|Fiume .50e. .65e. |Hamburg_ .45c. -60¢. 
Havre .50e. .65¢e. |Lisbon .50c. .65e. |Piraeus .85¢e. 1.00 
Rotterdam .60c. .75e. |Oporto .65e. .80c. |Salonica -85ce. 1.00 
Genoa .50¢c. -65c. |Barcelona’ .30c. .45c. |Venice .50e. -65e. 

Japan 674%c. .S82e. 





LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 


June1l7. June 24. July 1. July 8. 

ne er nn eed 37.000 54,000 53.000 2,000 
Of which American- 22.000 30,009 30,000 31,000 
Actual exports. _____ -- 1,000 3,000 4,000 5,000 
FOPWOrabA...........-<- a? 60,000 69,000 61,000 64,000 
I I ___1,337,000 1,327,060 1,292,000 1,268,000 
Of which American_-_--- -- 997 .000 ~"9R9. 000 955,000 929,000 
Total imports. — _ -- 64.000 61,000 30,000 33 ,000 
Of which American... -.-.....-- 28.000 35,000 12,000 13,000 
Amount afloat. —_-— treet 167,000 141,000 144,000 166,000 
Or whic: American_ 62,000 37.000 40,000 42,000 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Monday. 























Spot. Saturday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, 
12:15 Good Good Good Good Good Good 
P. M. demand. demand. demand. demand. demand. demand. 
Mid.Up!'ds 9.14 9.13 9.13 9.13 9.17 9.17 
Sales -...- 10,000 8,000 12,000 10,000 10,000 12,000 
Futures. |Q't but st’y|Q’t but st'y Quiet Qiiet Steady Quiet, un- 
Market {| 3 points |1 to 2 pts.) 1 point [3 to 4 pts./5 to 6 pts.jchanged to 
° || advance. decline. advance. decline. advance. jl pt. dec. 
Market, Steady Quiet Quiet /|Q’t butst'y Quiet Steady, 
4 to 5 pts./1 to 2 pts. 2 to 4 pts./unchang.to|3 to 4 pts./3 to 6 pts. 
P. M. advance. | decline. | decline. |3 pts. dec.! advance. | advance. 





Prices of futures at Liverpool for each day are given below: 





























Sat. | Mon. Tues. Wed. Thurs. | Fri. 

July 2 
to 12% 124) 12% 4:00 1244; 4:00) 12%) 4:00 124) 4:00) 12%, 4:00 
July 8 p.m.\p.m.'\p.M.p.M.p.mM.p.mM./p.m.p.m./p.m.\p.m. lp.m.p.m. 
d.|a.|a4.|a¢4.\¢.\|¢4.}a4.|a4.}a4.{a.ja.ja. 
=e .. --| 8.95-. -.| 8.95 8.93 8.93 8.93 8.93) 8.97 8.96 8.97 9.02 
August.....--. .. --| 9.01. -.| 9.00 8.99 8.99 8.98 8.96) 9.02 9.00 9.00 9.04 
September... -.).. --! 9.09. ..| 9.07 9.06 9.05 9.05 9.03) 9.09 9.07, 9.07 9.11 
seo _. --| 9.15-. --| 9.13 9.12 9.11] 9.11 9.09) 9.14 9.12 9.12 9.16 
November...-|.. --| 9.18... --| 9.16 9.15 9.14 9.14 9.12) 9.16 9.15 9.14 9.18 
ae -- --| 9.20. --| 9.19 9.18 9.17) 9.17 9.14, 9.19 9.17, 9.17 9.21 
January .-.-.-..- -- --| 9.24-. -.| 9.22 9.21 9.20 9.20 9.18) 9.23 9.21) 9.21 9.25 
February ...-.- .- --| 9.25-- -.| 9.23 9.22 9.21| 9.21 9.19) 9.24 9.22) 9.22 9.26 
Mareh.......-. -- --| 9.29 -. --| 9.28 9.27 9.26 9.26 9.23) 9.28 9.27) 9.27 9.30 
DE Dbsccwcece -- --| 9.30... ..| 9.29 9.28 9.27; 9.27 9.24) 9.29 9.28) 9.28 9.31 
Pvacnences -. --| 9.34-. --| 9.32 9.31 9.30, 9.30 9.28) 9.32 9.31] 9.31 9.34 
eee .. --| 9.85-. --| 9.33 9.32 9.31! 9.31 yo 9.33 9.32) 9.32 9.35 
Sieandnielivn ae 9.36. | 9.34 9.33 9.32 9.32 9.30 9.34 9.33) 9.33 9.36 





| 





BREADSTUFFS 


Friday Night, July 8 1927. 

Flour has been as quiet as ever, or rather the old routine 
humdrum trade has been in progress. Hand-to-mouth meth- 
ods have seemingly become petrified. Nothing changes from 
week to week except quotat.ons from time to time as wheat 
prices rise or fall. The recent rise in wheat naturally had 
a tendency to steady prices for flour, if not to advance them 
materially in a dull market. Export trade has remained 
dull. Later there were reports of a fair business in rye 
flour, though otherwise the mills have done less business 
than usual at this time of year. 

Wheat early in the week declined in a dull market, owing 
to good weather. Cond.tions in both the Northwest and 
Southwest and in Canada were highly favorable for har- 
vesting; also for the growing spring wheat crop. The 
weather has been against development of rust. In the cen- 
tral sections conditions were also very favorable, and in the 
territory tributary to Chicago, cutting will soon begin. The 
receipts in the Southwest showed a considerable increase. 
Mills take the cho.ce milling qualities. The ordinary grades 
go to elevator interests. Export demand was poor for our 
winter wheat. ‘There were claims of a better demand for 
Manitoba and sales on the 5th inst. in all positions were 
estimated at 600,000 bushels. Direct bids from abroad were 
too low for winter wheat by 2 to 8c. Liverpool closed %d. 
to 15d. higher on the Sth inst. Lighter world shipments 
were reported, with a decrease of about 7,000,000 bushels in 
the on-passage stocks. Late advices stated that Australia 
and Argentina had rains which improved the outlook in 
those countries. The United States visible supply increased 
last week 952,000 bushels, against 1,351,000 last year; the 
total is 22,107,000 bushels, against 12,826,000 a year ago. 

On the 7th inst. prices advanced on reports of black rust 
again. Cash wheat was noticeably strong. Soft winter 
wheat States, it is said, have the black rust in parts and 
yields are reported to be disappointing on that account. 
Spring wheat States had favorable weather, but it fell flat 
as a market factor. Yet on the other hand, export sales 
were very moderate. The flour trade was in less favorable 
shape than usual at this time of the year. It was said that 
black or red rust had been found from Winnipeg south to 
Kentucky and Tennessee. Southwestern hedging was ab- 
sent. On the 6th inst. prices at Chicago were 4c. lower to 
1.e¢, higher. Early in the day there was a decline on favor- 
able weather, lower cables and a certain amount of liquida- 
tion. But later on the market advanced some 2c. from the 
early low on covering of shorts and a fear of black rust. 
Offerings were well taken 

To-day prices ended 4 ‘to 1\4e. 
Chicago showing the most strength. A certain irregularity 
characterized the market for a time. Early in the day it 
was somewhat lower, that is 3% to %c. off. At another time 
it was 1% to 2c. higher. The cables were not satisfactory. 
The export demand was poor. The weather in the North- 
west was favorable. The Danube is offering wheat at con- 
siderably under the American parity. The rise in corn had 
some effect. Commission houses had a good many orders 


higher, New York and 


to buy. Large speculative interests at Chicago and New 
York were buying. Numerous wires reported rust. There 
was very little selling pressure from the Southwest. Cash 


premiums were strong. 


They gave an impetus to the upturn 
in futures. 


| December delivery in elevator 





Liverpool closed unchanged to 1%d. higher. | 


Argentina was quite firm. Fears of a spread of the rust 
played no small part in the rise. Another striking thing 
was the evident disinclination of the Southwest to sell 
freely. That attracted wide attention. Nearby Gulf pre- 
miums were \c. higher. Yields in Illinois are not coming 
up to expectations. Argentine exports for the week are 
1,558,000 bushels, Australian 1,808,000 and North American, 
according to Bradstreet, 3,250,000, against 7,456,000 last 


year. World’s exports point to something like 8,500,000 
bushels. Stocks afloat may fall off sharply. The question 


uppermost in the minds of many is, Which will come first, 
large Southwestern selling or better European buying? Final 
prices show a rise for the week of 14 to 2\%e. 

CLOSING PRICES OF DOMESTIC WHEAT AT. AT NEW YORK, 


T Fhurs. Fri. 
July delivery. ............... cts.147% Holi- 14573 WA 147 149 
September delivery._._.-..._--_- 146% day 144% 144 ‘<s 146 
December delivery._.......----- 149% 147% 147 149 


CLOSING PRICES AT NEW . FOR WHEAT 5. gins 


Mon aes, iabi 
July deliv Holi- 185 163 £3%6 16 
October delivery day 150% 151 is2 182 
DAILY CLOSING PRICES oF by | yt IN NEW YORK. 


Wed. Thurs. Fri. 
Bs, 2 nie ciudvdeenmndanen cts_15644 Hol. 154% 155% 156% 157 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. on. Tues. ed. Thurs. Fri. 
July deliv in elevator-_----- cts_146 Holi- 144% 144% 145% 147 
September delivery in elevator_...145 day 143% 143 144 145 
148 146% 146% 147% 148 
DAILY CLOSING PRICES OF Wea® FUTURES IN } aaa 


q ion. Tues. Wed. Thurs 
July delivery in elevator...-.-.- cts. Holt 157% 159% 159% 161% 162 
October delivery in elevator - - - - --- day 144% 146% 146% 147 igi 
December delivery in elevator _- __- 141% 143 143% 145 145 

Indian corn was irregular early in the week, but turned 
upward on unfavorable crop news, despite hot weather last 
week. Some few sections need rain. Higher temperatures 
and fair weather were indicated in the fore part of the 
week. That was supposed to be what most of the belt wants. 
Receipts were quite large. The industries are said to have 
bought considerable corn that was posted as out of condi- 
tion last week, but generally the shipping demand was poor. 
The United States vis.ble supply increased last week 53,000 
bushels, against a decrease in the same week last year of 
2,308,000 bushels. The total is now 34,427,000 bushels, 
against 30,333,000 last year. 

On the 6th inst. prices declined 14% to 1%c., with weather 
conditions favorable, good crop reports and some pressure 
to sell. On the 7th inst. July shorts became nervous and 
covered. Prices advanced. Crop reports were not favor- 
able. The buying side was the favorite. Offerings were 
not large. July rose 1%c. and other months % to14c. The 
rise in wheat helped corn. Locat professionais bougnt freely 
in Chicago. It was stated to-day that Arthur W. Cutten 
of Chicago had made charges to the directors of the Chicag 
Board of Trade that warehouses had been in the habit of 
delivering kiln dried corn on contracts at the full market 
price and then later in the crop year posting such grain as 
out of condition. The charge is that warehouses buy corn 
with moisture content at 15 to 20c. under the market and 
sell it for future delivery. Last season, Mr. Cutten says, 
250,000 bushels were accepted on delivery and later reported 
as out of condition. It will be interesting to see what comes 
of these charges. 

To-day prices ended % to 1c. higher. At one time they 
were up 1% to 244c. Realizing caused some reaction. The 
July position was the outstanding source of firmness. That 
was due, however, to crop complaints. These took the edge 


off somewhat favorable weather and crop advices. The 
general crop outlook is regarded as problematical. There 


was a better cash demand at the West. Cash premiums 
showed an upward tendency. The receipts were only fair. 
High temperatures in some parts of the belt excited com- 
ment, though the forecast was in the main good. Final 
prices show a rise for the week of 2 to 3c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


‘ Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts_114 Hol. 117 115% 117% 118% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Frt. 
July delivery in elevator------ cts. 97% Holi- 97% 95% 97% 98% 
September delivery in ~ EE aeagg | ts day 106% 105% 105% 106% 
December delivery in elevator_____ 110% 111% 110% 110% 110% 


Oats declined in a market dull for both cash and futures. 
Crop reports were mixed. The dulness of trade was a bad 
feature, despite the talk about oats being relatively cheap. 
The point is that despite this, nobody buys freely. The 
United States visible supply decreased last week 130,000 
bushels, against an increase last year of 25,000 bushels. 
The total is 17,790,000 bushels, against 37,927,000 last year 
On the 6th inst. oats followed corn downward. Prices fell 
Y% to %e. There was an absence of outside interest. Also, 
foreign demand was lacking. On the 7th inst. a small ad- 
vance took place, the market responding sluggishly to the 
rise in other grain. The trading was not active. The tone 
was steady, however. 

To-day prices ended 1 to 1%c. higher. Trading was 
larger. Reports of rust and damage in Iowa and Illinois 
had their effect. Shorts covered. The new crop outlook is 
considered more dubious. The market struck out more con- 
fidently for itself. It was less dependent on other grain. 
On the rise there was a good deal of selling and this caused 
a setback from the high point of the day, which was some 
2%c. above the previous wey | Cash demand was fair 
and prices were stronger. e main the weather was 
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omens favorable. But the sae is cheap, and if the crop 
is to decrease materially, as some fear it will, the market 
is likely to have more friends. A good many have been 
watching it without actually trading for some time past. 
Final prices show a rise for the week of % to 1\c. 

DAILY CLOSING PRICES OF DOMESTIC QaTs IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri 
July delivery ae ica id cts. Mik Holi- ™ % 47% 47% A % 
September delivery.-.-......------ 50% day 50 49% 49% 51 
DAILY CLOSING ) Age ES al OATS IN NEW YORK. 
Wed. Thurs. Fri. 
No. 2 white_c_ 58% 59 Holiday 5834 @59 5844 @59 58%@59 59% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator. ----.- cts. 45% Holi- 45% 45 45% 46% 
September delivery in elevator.... 47% day 46% 46% 46% 48 
December delivery in elevator - - - - - 49% 49% 48% 49% 50% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
on. Tues. Wed. Thurs. Fri. 
July delivery in elevator- ----- cts_ Holi- 66 % 64% 64% 64% 65% 
October delivery in elevator -_------ day 54% 53% 53% 53% 54% 
December delivery in elevator -- - ~~ 50% 49% 49% 49% il 


Rye advanced 1 to 2c. in the fore part of the week and 
later declined sharply under moderate liquidation. It fol- 
lowed wheat. July rye was freely liquidated. Crop reports 
were favorable. Export business was absent. The visible 
supply in the United States decreased last week only 83,000 
bushels. The United States visible supply decreased last 
week 94,000 bushels, against 170,000 last year; the total now 
is only 1,143,000 bushels, against 10,811,000 a year ago. On 
the 6th inst. prices declined % to 14<c., being influenced 
largely by corn. Northwestern crop reports were favorable 
and export demand lagged. Prices on the 7th inst. advanced 
1% to 2%c., with a better demand and reports of a fair 
flour trade and of unfavorable foreign crop prospects. 

To-day prices closed 14 to 1\%c. higher in response to a 
rise in other grain. Offerings were smaller. Some think 
there will be a demand from Poland. Things seem to point 
that way. Foreign rye markets are stronger. Their prices 
are not so much out of line as they had been for export 
business in American markets. Final prices show a rise 
for the week of lc. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHIGAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July deliv in elevator--_-.-- cts_111 Holi- 109 108 110% 111% 
September delivery in elevator.._..101% day 100% 99% isi 102% 
December delivery in elevator --~--- 105% 103% 102% 104 1052 
Closing quotations were as follows: 
eo 
Wheat, New York— New York— 
, ME EBenccccnccee 157 me 4 Cf ee ee 59} 
No. 1 Northern__.._..---- 164%4| No. 3 white..........._-- 57% 
No. 2 hard winter, f.o.b_._. 166% |Rye, New York— 
Corn, New York— eS a 119% 
5 Bee Wc ccccccccuecs 118% |Barley, New York— 
t No. 3 yellow........---.-. 116%! Malting as to quality 96 @98 
FLOUR, 
oyrine ee $7.50 @$7.85| Rye flour pecute i ae $6.65 @$7.00 
irst spring. -_-_-_- 7.00@ 7.25 |Seminola .2,pound. 4% 

Soft ‘olater straights... 6.75@ 7.00|Oats goods___...._.-- 3.30@ 3.35 
Hard winter straights_._ 7.10@ 7.60|)Corn flour__._..._.--- 2.85@ 2.90 
Hard winter patents... 7.60@ 8.10/Barley goods— 
Hard winter clears_--_-- 6.35@ 6.85) Coarse...._--...-.- 3.75 
Fancy Minn. patents_. 9.20@10.05| Fancy pearl Nos. 1, 2, 
i Sees 9.35@10.05 POE Deckcecenwens 7.00 
§ All the statements below regarding the movements of grain 
—receipts, exports, visible supply, prepared 





by us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 

















Aug. 1 for each of the last three years. 
! j 
Receipts ai— | Flour. | Wheat. | Corn, Oats. | Barley. Rye. 
“\ppis. 195/bs.\bush. 60 lbs .|\bush. 4 lbs. ‘bush. 32 lbs |\bush 48lbs. lbush. 56lbs. 

Chicago ____- 5 216,000 467,000, 2,312,000 936,000 110,000 ,000 
Minneapolis..| -____- 1,199,000 178,000 160,000 152,000; 41,000 
Duluth... -_- , aes eS eas 17,000 234,000 92,000 
Milwaukee___| 56,000 164,000, 316,000 361,000 78,000 30,000 
Toledo___._- .. cee 161,000 85,000 608,000 ¢  ipee 
Detroit_____- | feoeee 31,000) 14,000 SEM éeence 2,000 
St. Louis...-| 108,000 507,000 of. a ee Ree 
Peoria... _--- | 45,000 15,000; 670,000 169,000, 26,000) _____- 
Kansas City.-|  _____- | 1,856,000| 208,000 Me. «Geoeest | cécced 
ged BA apeede 210,000| 346,000 ES, eae) 
gp es ee ees 168,000 140,000 an. ecaapsl \scewvs 
Wichita ____- ie Nee eae 1,909,000) 9,000 me = «<ctaasl “aneeue 
Indianapolis...) -...... 27,000) 339,000 De swans! -casame 
eS el eee 17,000 169,000 SU ee eGeR - ee 
Total wk. '27 425,000 7,653,000 5,273,000 2,772,000 601,000 324,000 
Same wk. ‘26 369,000 8,797,000 2,146,000, 1,465,000 465,000 186,000 
Same wk. '25 410,000 4,952,000, 1,749,000, 2,641,000, 566,000 151,000 
Since Aug. 1— 

 ——ae [22,282,000 326,857, 000 218, 036, 000 1138, 340,000 21,567 000 30, 142,000 

1006... cus 20,763,000 326,329,000 223,753,000 211,909,000 69,600,000 22,939,000 

1024....... 21569,000 486,032,000 232,098,000 255,226,000 62,161,000 55,941,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Juiy 2, follow: 


THE CHRONICLE 





The exports from the wees oneal. ports for ‘the enek: 


ending Saturday, July 2 1927, are shown in the annexed 








statement: 
Exports from— Flour. Oats. 
Barrels. | Bushels. 

2 a 24,550 66,492 
PERSE cccccc] 4 BRREEL cccceol ceensnl) ccccce 
Baltimore... ----- 10,000 wouta 
Se St § secnmem 
Newport News-..--.- St: sened 


New Orleans -.------ 





























Ce, sccaseses Ps 
Montreal... ccccccee 51,000) 543,000 
Total week July 2...| 2,913,844} 139,000) 133,550) 640,492 
Same week 1926___.\ 4,930,251! 217,048! 263,527'1,049,542 





The destination of these exports for the week and since 
July 1 1926 is as below: 


























Flour. Wheat. Corn 
Exports for Week ~ 

and Since Week Since Week Since Week Since 

July 1 to— July 1.| July l July 2 July 1 July 2. July 1 

1927. 1926. 1927 1926. 1927. 1926. 

Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 

United Kingdom_| 56,555| 4,537,322) 1,013,518,107,823,170) --.---- 1,107,329 
Continent......-. 47,090| 5,724,887| 1,884,326|186,702,997| --.---- 1,119,241 
So. & Cent. Amer.| 4,000 3,980 8,000; 4,023,467 51,000! 1,822,000 
West Indies-_-_-..-. 18,000 613,000 8, 8,000 ,000| 1,687,000 
Other countries...| 7,905 — | FS een a 
Total 1927....-. 133,550|12,233,325| 2,913,844 300,284,284; 139,000) 5,735,570 
Total 1926..... 263,527\11,568,523| 4,930,251'230,569,566! 217,048\12,892,761 








The visible supply of grain, comprising the stocks in 
granary at les + | points of accumulation at lake and 
seaboard ports Saturday, July 2, were as follows: 

GRAIN STOCKS. 





Wheat, Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
(Ba a EEE 357,000 86,000 929,000 101,000 115,000 
is are era hated 3,000 1,000 18,000 SS eee 
Philadelphia. ........---. 74,000 32,000 115,000 - ao 
eee 122,000 96,000 120,000 17,000 3,000 
New Orleans-.-.....---- 337,000 104,000 111,000 ae 0s enwaue 
Pi csnsnceceennn ae. sesee weomede 67,000 48,000 
Pett WOltR.. cccscce .--- 1,625,000 263,000 328,000 3,000 23,000 
Buffalo... -- aaneewne 1,293,000 3,308,000 2,278,000 34,000 76,000 
- Cicunadccuce 760,000 181,000 a -- 85,000 
i Cnccntedeuscnses 1,021,000 166,000 729,000 10,000 5,000 
| ERs 7,000 37,000 82,000 17,000 5,000 
Sh <ctenbacennede 1,517,000 15,762,000 4,023,000 145,000 36,000 
ERS 45, 1,353,000 987,000 22,000 25,000 
De nithckodaneeenaee Fe ees 1,869,000 218,000 333,000 
a 5,951,000 1,450,000 3,949,000 190,000 292,000 
a 93,000 614,000 68,000 9,000 3,000 
en 612,000 2,014,000 258,000 9,000 19,000 
POG CAE «ncn caesccce 2,144,000 4,205,000 255,000 87,000 3,000 
. ee 96,000 | 6©6©6¢enene é@06ee0 *«seeaans 
DL, BEDvccadéceees 262,000 St )8=3)éhC‘ittauacs -aieoss se@item 
PGicaciebecacvecess darane 145,000 a <“tenee sencee 
oe erie bicened eames 93,000 277,000 a =— eae,  eapaiianaal 
A 437,000 3,386,000 346,000 44,000 =§-_ ------ 
a ee aa =>=6>©_akbienn 663,000 ae )6=—Ctét 
On Canal and River. ---- 245,000 ae. ccsaeo 23,000 57,000 
Total July 2 1927_...22,107,000 34,427,000 17,790,000 1,143,000 1,128,000 
Total June 25 1927_._..21,155,000 34,374,000 17,920,000 1,237,000 1,019,000 
Total July 3 1926.-..12,326,000 30,333,000 37,927,000 10,811,000 2,814,000 


Note.—Bonded grain not included above: Oats, New York, 2,000 bushels; Duluth‘ 
17,000; total, 19,000 bushels, against 505,000 bushels in 1926. Barley, New York. 
60,000 bushels; Buffalo, 65, 000; Buffalo afloat, 44,000; Duluth, 7,000; on Canal. 
40,000; total, 216,000 busheis, against 711,000 bushels in 1926. Wheat, New York, 
2,214,000 bushels; Boston, 206,000; Philadelphia, 979,000; Baltimore, 1,134,000; 








Buffalo, 2,315,000; Buffalo afloat, 410,000; Duluth, 79,000; on Canal, "614,000; 

total, 7,951,000 bushels, against 6,145,000 bushels in 1926. 
Canadian— 

Ee SRG Eee. satsecen 986,000 140,000 713,000 

Ft. William & Pt. Arthur.20,446,000 —-_.._.-- 890,000 794,000 691,000 

Other Canadian....-.-.--.. SOEGO insadonw 1,406,000 9,000 160,000 
Totel July 2 1087....37,376,000 ........ 3,382,000 943,000 1,564,000 
Total June 25 1927-_...27,475,000 -.....-- 3,657 ,000 918,000 1,393,000 
Total July 3 1926....25,903,000 ....-.... 7 023,000 1,985,000 5,323,000 
Summary— 

OS er 22,107,000 34,427,000 17,790,000 1,143,000 1,128,000 

aa re of  F xe 3,382,000 943,000 1,564,000 
Total July 2 1927-.-..49,383,000 34,427,000 21,172,000 2,086,000 2,692,000 
Total June 25 1927_.-..48,630,000 34,374,000 21,577,000 2,155,000 2,412,000 
Total July 3 1926----38,229,000 30,353,000 44,950,000 12,796,000 8,037,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, July 1, and since July 1 1926 and 1925, 
are shown in the following: 














Wheat } Corn 
1926-27. { 1925-26. 1926-27. 1925-26. 
Week | Since | Since Week } Since | Sine 

July 1. i July 1°26. July 1’25.| July l. | July 1'26. ry July 1 25. 

Bushels. Bushels. | Bushels. Bushels. | Bushels. | Bushels. 
North Amer. 4,203,000 493,979,000 389,731,000, 160,000) 6,963,000 10,756,000 
Black Sea--.-) 60,000 44,512,000 50,064,000 935,000 46,645,000) 38,383,000 
Argentina... 2,753,000 134,885,000 98,129,000 9,212,000 271,488, 000, 151,071,000 
Australia ...| 2,776,000, 99,936,000! 75,383,000,  ......[  w...--| -..--- 
“Saas 7a Toe «CL 06 waxceel 62. Geesesl... <aebee 
Oth. countr’s 136,000 24,873,000 1,040,000, 43, 000, 5,084,000 33,850,000 





Total _--- 10,680,000 805,433,000 601,291,000 10,350,000 330,180,000 234,060,000 





| Receipts at— 








Flour. | Wheat. Corn. Oats. Barley. Rye. 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York..-; 140,000 472,000 26,000 88,000 29,000 18,000 
Philadelphia__| 30,000 26,000 ,000 ON"  RREIASH BPE eee 
Baltimore...-| 23,000 36,000 1,000 15,000, ...... 1,000 
N’port oe SF eee Re ee ee ee) ee 
Norfolk- ----- MR, ieeeech peek) ateeeel — agneddl ~~ aneses 
New Orleans*; 47,000 56,000 39,000 Se “veecees! . gbcaee 
Galveston....| ------ tS ee ace ee ee ee ee 
Montreal...-| 30,000 2,700,000 1,000 401,000 950,000 2,215,000 
Boston- --- -- | 31,000, Sn:  cenkeul. / saseoe 
Per ong ; 

Total wk. '27| 307,000 3,667,000 979,000 2,234,000 


73,000 553,000 
5,589,000 14,528,000 20,649,000 19,813,000 


Same wk. 26. 326,000 5,676,000 236,000 1,961,000 1,588,000 502,000 
Since Jan.1'26 11,959,000 96,562,000 9,351,000 27,498,000 15,646,000 7,431,000 


* Receipts do not include grain passing through New Orleans for foreign ports 


Since Jan.1'27 11,007,000 128,164,000 








WEATHER BULLETIN FOR THE WEEK ENDED 
JULY 5.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended July 5 follows: 


With the passing southeastward of an extensive high pressure area, 
temperatures by the morning of June 28 had risen over the central and 
eastern portions of the country, except in the extreme Northeast, and dur- 
ing the following few days a heat wave prevailed quite generally east of 
the Rocky Mountains, especially over the interior grain States. By July 
1, day temperatures were well in the nineties as far north as the extreme 
northwestern Lake region, with a maximum of 108 degrees in the Southwest. 
At the same time, however, relief from the abnormally warm weather was 
afforded in the Central-West by a drop in temperature, and cooler weather 
prevailed in the East near the close of the week. Precipitation during 
the period was generally of a local character, except that rather wide- 
spread showers occurred in the trans-Mississippi States about the middle 
of the week. 

Chart 1 shows that the tem 





on through bills of lading. 





ture for the week, as a whole, was some 


what below normal in the Middle and North Atlantic States, the South- 
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west, and the northern Great Plains, but elsewhere east of the Rety 
Mountains it was above normal. Over the more western States the w 
was moderately cool, with most districts having 2 or 3 degrees subnormal 
temperature, except locally along the Pacific coast where some unusually 
warm weather occurred. In the Corn Belt the lowest temperatures for 
the week ranged from about 50 d in northern districts to 55 or 60 
degrees in the southern portion, while in the more southern States they 
were generally around 65 to 70 degrees. 

Chart II shows that substantial, but more or less local, rains occurred 
in the Central-Northern States, the Atlantic area, parts of the Southwest, 
a in some Rocky Mountain districts. Elsewhere very little rain oc- 
curred, with most sections of the central valleys having practically a rain- 
less A a There was abundant sunshine in nearly all sections of the 
country. 

The higher temperatures in Central and Northern States promoted better 
growth of warm-weather crops, while mostly dry conditions, or only light 
to moderate showers, permitted generally good advance in field operations. 
The several days of abnormally warm weather east of the Great Plains 
were es liy helpful to the corn op. Sas at the same time the heat 
was rather unfavorable for winter gra in some central-northern dis- 
tricts. Conditions continued unusually favorable for harvesting and hay- 
ing, except in parts of the Southwest and far Northwest. Rain is needed, 
however, rather badly in places, in parts of the upper Mississippi Valley, 
and more generally from the Lake region eastward. There is also need of 
more moisture in rts of the middle Atlantic area, extreme southern 
Florida and in portions of the more western States. 

In the Southeast, where rains recently have been frequent, the drier 
weather favored cultication and high temperatures promoted rapid growth 
of field crops. In parts of the Southwest, however, particularly in Louisi- 
ana and Texas, rather frequent showers hindered cultication, and there 
was considerable complaint of grassy fields. In the Northwest, condi- 
tions continued unusually favgrable, and they are satisfactory in most 
sections from the Rocky Mountains westward. 

SMALL GRAINS.—The generally fair weather made another uausually 
favorable week for the harvest of winter wheat. At its close this wor 
had begun locally as far north as northern Indiana, was progressing rap- 
idly in southern Nebraska, and the crop was nearly all cut in the eastern 
half of Kansas. Threshing advanced well in the southern portions of the 
belt under generally favorable weather conditions. In some northern 
districts, however, the warm weather was rather unfavorable for wheat 
and other winter grain crops. 

In the Spring Wheat Belt, conditions continue favorable quite generally 
and the crop made rapid advance. Early spring wheat is now heading 
to the northern portion of the belt, with stands and color mostly satis- 
factory. Oats also did well in most sections, though it was too hot and 
dry for this crop in some Central-Northern States; harvest progressed in 
the central valley areas. Rice did well generally in Gulf sections and flax 
made satisfactory advance in the northern Great Plains. 

CORN.-——More warmth promoted better growth of corn quite generally 
and cultivation was favored by mostly fair weather. Progress of the crop 
was fair to very good in most sections of the belt, though cool weather 
the latter part of the week was detrimental for best growth in the eastern 
portion of the country. In Iowa, progress was good, but the crop is very 
uneven, ranging from just up to shoulder high, and the late-planted needs 
rain rather badly. In the lower Missouri Valley, advance was generally 
good, and was mostly so from the Ohio Valley eastward, as well as in the 
Southeast. 

COTTON .—In the Cotton Belt, temperatures were mostly moderate, 
with the weekly averages slightly above normal in the east and somewhat 
below normal in the west. Moisture was generally favorable, except from 
the lower Mississippi Valley westward where showers were rather too 
frecuent in most districts. 

The weekly progress of cotton was fairly good to excellent in the Atlan- 
tic Coast States, with the drier weather in Georgia permitting needed cul- 
tivation. Fair to good advance was also reported in Tennessee, Alabama, 
and Mississippi, though cultivation is needed locally, with fields some- 
what poe In Arkansas the weather was very favorable and cotton 
made excellent growth, except in flooded areas. Progress and condition 
were war good in Oklahoma, though there was increased insect infesta- 
tion, with considerable damage locally. In Louisiana and Texas, condi- 
tions were less favorable, as frequent showers hindered cultivation and 
increased weevil activity. In the latter State there was complaint of rank 
growth, shedding, and less favorable fruiting, with considerable flood 
damage in the lower Rio Grande Valley. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

Virginia.—Richmond: Dry weather checking growth of most farm crops 
in some localities, although moderate showers in central sufficient for 
immediate needs. Favorable for hay harvest and threshing wheat. Cot- 
ton, peanuts, and tobacco fair to good. Corn backward in most sections. 

North Carolina.—Raleigh: Generally favorable for field work. Advance 
of tobacco generally good, though varying from poor to exdellent. Prog- 
ress of cotton fairly good; retarded somewhat in northeast by coolness. 
Corn, sweet potatoes, and truck doing well. 

South Carolina.—Columbia: Most crops cleared of grass. Progress 
and condition of cotton good to excellent with squares and bloom form- 
ing freely; considerable weevil damage in spots. Old corn laid by; young 
corn, sweet potatoes, forage, and other crops vigorous. Tobacco curing 
progressing. 

Georgia.—Atlanta: Mostly dry weather gave good opportunity to kill 
grass and caused continued impt. in crops; spread of weevil largely checked. 
Cotton and corn continue to improve; cotton plants of good size and bloom- 
ing to northern limit and fruiting well. Young corn suffered slightly from 
heat, but benefited by showers at close. 

Florida —Jacksonville: Progress and condition of cotton 
drier weather favorable for cultivation; weevil inactive. 
and peanuts given needed cultivation. Tobacco harvesting continued; 
crop greatly improved by recent rains. Citrus groves in good condition; 
June bloom general. Rain badly needed for fruit on southeast coast. 

Alabama.—Montgomery: Warm with widely scattered showers. Crops 
in general, much improved and much cultivation accomplished. Condi- 
tion of corn, pastures, truck, and minor crops mostly fair to very good. 
Progress of cotton fair to very good, though deteriorating and shedding 
locally in southeast account of previous wet weather; condition mostly fair 
to good; squaring and blooming to northern tier of counties; weevil increasing 
in south and central portions and damage considerable in a few localities. 

Mississippi.—Vicksburg: Growth and cultivation of corn and cotton 
mostly good, but cultivation scattered localities rather poor; boll weevil 
in numerous localities throughout, but damage mostly slight. Progress 
of gardens, pastures, and truck generally good. 

Louisiana.—New Orleans: Crops growing well, but many grassy fields 
with cultivation backward. Growth of cotton poor; condition generally 
fair; blooming poorly; weevil increasing. Corn growing well. Sugar cane 
well advanced and excellent, where not flooded. Rice generally doing well. 

Tezas.—Houston: Cool, with frequent showers, favorable for plant 
growth, but delayed farm work. Progress and condition of pastures, corn, 
rice, and minor crops fair to very good. Weather unfavorable for cotton; 
frequent showers caused rank growth, shedding, and increased weevil 
damage and prevented needed cultivation; now fruiting poorly; consid- 
erable damage by floods in lower Rio Grande Valley. 

Oklahoma.—Oklahoma City: Soil moisture adequate, except severe 
drought continues in panhandle counties. Harvesting winter wheat and 
oats practically finished; satisfactory progress in threshing. Advance 
and condition of corn generally very good to excellent; early in roasting- 
ear stage. Growth and condition of cotton generally very good, except 
insect infestation, weevil, and flea hopper increased and already seriously 
destructive in scattered localities. 

Arkansas.—Little Rock: Weather favorable for farm work and growth 
of crops. Progress and condition of cotton excellent throughout State, 
except in flooded areas; fields clean and well cultivated; blooming in 
south and some localities of north; weevil reported in southwest, but 
little damage Advance and condition of corn fair, except on lowlands; 
early being laid by. 

Tennessee.—Nashville: Progress and condition of corn excellent and 
weather fine for cultivating tobacco, which is doing well. Harvesting 
winter wheat about completed, but condition very poor. Advance and 
condition of cotton very good, but somewhat grassy. Oats made excellent 
progress and in good condition. 
entucky.—Louisville: Wheat harvest being finished in east and thresh- 
ing progressing in west and central; shocks thoroughly dry. Oat harvest 

. Progress of corn excellent and condition fair; last plantings 
up to good stand; still weedy, but cultivation gaining; earliest in east 
being laid by. Most tobacco well started. 


very good; 
Late corn, cane, 
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THE DRY GOODS TRADE. 


Friday Night, July 8 1927. 

With the exception of rayons, textile markets continue to 
display a quietening tendency in a number of directions. 
Rayons, because of their low bargain prices, attractiveness, 
adaptability with almost any fabric and enhancing proper- 
ties have continued in steady demand with some of the 
orders running as far ahead as October. These fabrics are 
fast becoming a factor in the textile markets and it is said 
that the increasing sales are being made at the expense of 
other goods, especially silks. Prices for the latter have con- 
tinued unsettled in primary markets, while sales of finished 
products are slow. Seasonal production has been slackened 
and interest in the new fall lines is poor. This condition 
was substantiated by statistics published by the Silk Asso- 
ciation of America covering the month of June. Accord- 
ing to the report, deliveries of raw silk to mills amounted 
to 41,312 bales, which compares with 45,486 bales in May. 
Imports also declined totaling only 42,809 bales, against 
49,264 bales the preceding month. Naturally, storage stocks 
increased. The latter totaled 37,024 bales on July 1, com- 
pared with 35,527 bales on June 1. Other divisions of the 
textile markets are generally quiet, marked by a lack of 
post-holiday buying. This was noticeable in cottons, linens, 
burlaps and woolens, As regards floor coverings, while the 
proportion of production of fall goods and sales are up to 
normal, a number of reports from out-of-town points are 
not very encouraging and cast a shadow of doubt over the 
future. It is generally conceded that prospects are not as 
good as they have been. 


DOMESTIC COTTON GOODS.—Sales in the markets for 
domestic cotton goods are not as large as last week, but 
prices have maintained a relatively firm undertone. Both 
purchasers and manufacturers appear to have enough busi- 
ness on hand for the present and neither are over-anxious 
to press new commitments. Evidently, buyers have enough 
to provide for immediate needs while mills have a backlog 
of orders to keep machinery running for some months ahead. 
One of the influences causing hesitation seems to be the 
continued strength and advancing tendency of raw cotton. 
When the staple was much cheaper, buyers were willing 
and even anxious to anticipate probable needs, but now 
that quotations are higher, there seems to be a general dis- 
position to sit back and await developments. Nevertheless, 
manufacturers are holding their prices firm and talk of 
even higher levels based on the increased cost of raw cot- 
ton and the present uncertain outlook for the crop. Where 
buyers have attempted to obtain lower levels, they have 
found both agents and mill men firm and insistent upon 
prices in keeping with the higher costs of the staple. About 
the only exceptions to the latter statement are sheets and 
pillow cases, which are only barely steady owing to com- 
petitive mill bidding for orders. While buyers have not 
been successful in forcing prices much lower, present indi- 
cations do not favor the recently talked of advance being 
established within the near future. Disregarding the cur- 
rent spell of quietness, which is largely seasonal, factors 
consider the prospects for the future bright, provided ordi- 
nary caution is taken in the matter of production and com- 
mon sense is exercised in the maintenance of prices that 
show a profit. Print cloths, 28-inch, 64 x 64’s construction, 
are quoted at 6c., and 27-inch, 64x 60’s, 54%c. Gray goods 
in the 39-inch, 68 x 72’s construction, are quoted at 84 c., and 
39-inch, 80 x 80’s, at 10%c. 

WOOLEN GOODS.—Business in the markets for woolens 
and worsteds continues quiet awaiting the openings of the 
men’s wear summer and specialty lines for 1928. However, 
producers have decided not to rush the showings until buy- 
ers show greater animation and more willingness to place 
orders. The latter appear temporarily uninterested owing 
to the poor sales in retail channels due to the continued 
cool weather. Although last year the American Woolen 
Co. made their initial showings on July 7, current indica- 
tions are that the company will not make any attempt this 
year before the middle of the month. In the meantime, 
some of the smaller independents have been showing their 
lines quietly, but are said to be meeting with only a limited 
response. While the general consensus of opinion favors 
prices for the new season at about unchanged levels, some 
believe that conditions warrant slightly higher quotations. 

FOREIGN DRY GOODS.—-Linen markets continue sea- 
sonally quiet, with purchases confined to small lots for fill- 
ing-in purposes. Nevertheless, prices maintain a firm un- 
dertone, especially so in view of the light supplies of goods 
in both importers’ and manufacturers’ hands and the fact 
that stocks of cheap flax in first hands are running low. 
Factors continue optimistic in regard to the future and 
firmly believe that it is only a question of a short time be- 
fore activity will set in on a broad scale. They base their 
assertions on the assumption that stocks in retailers’ hands 
are low and that the statistical position of the industry is 
very good. Substantiating these views, they are maintain- 
ing previous prices and are not offering concessions to tempt 
the listless buyer. Burlap business continues limited de- 
spite a bullish jute acreage report. Light weights are 
quoted at 6.90c., and heavies at 9.15¢. 
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MUNICIPAL BOND SALES IN JUNE AND FOR TH 
HALF-YEAR. 

State and municipal financing for the month of June 
showed a decided decrease below that of the previous month, 
the total amount borrowed aggregating $154.363,455 This 
compares with $207,714,709 for the month of May and with 
$138,113,236 for the month of April. In June of last year 
the awards footed up $140,731,789. 

The total amount of State and municipal bonds sold during 
the first six months of 1927 aggregated $839.203,301 This 
is by far the largest on record. For the first six months of 
1926 the total was $748,988,936; for 1925, $751,838,574; 
for 1924, $788,744,973; for 1923, $584,800,923; and for 1922, 
$655,086 ,150. 

The largest issue disposed of during the month was that of 
the State of Arkansas, which sold $13,000,000 44% highway 
notes, maturing serially from June 1 1938 to 1948, inclusive, 
to a syndicate headed by Halsey, Stuart & Co., at 101.30, 
a 4.39% basis. The following is a summary of the larger 


issues awarded during the month. 

$11,847,000 4% corporate stock and bonds of the City of Baltimore, Md., 
awarded to a syndicate headed by the Bankers Trust Co., at 
98.3409, a basis of about 4.10%. 

6,000,000 4% road bonds of the State of New Jersey, split up between 
numerous banking institutions situated throughout the State, 
at various prices. 

5,000,000 4% % road bonds of the State of Missouri, awarded to a syndi- 
cate headed by the Guaranty Co. of New York, at 103.14, a 
basis of about 4.13%. 

3,515,000 4% % various issues of bonds of the City of Milwaukee. Wis.. 
awarded to a syndicate headed by the National City Co., at 
103.159, a basis of about 4.06%. 

3,675,000 bonds of the City of Houston, Tex., awarded to a syndicate 
headed by Halsey, Stuart & Co., at 102.03, a basis of about 
4.36%, taking $3,175,000 bonds as 44s, and $500,000 bonds 
as 5s. 

3,000,000 4% % veterans’ welfare bonds of the State of California, award- 
ed to a syndicate headed by the First National Bank of New 
York, at 101.942, a 4.07% basis. 

3,000,000 bonds of the City of Philadelphia, evenly divided between the 
Tradesmen's National Bank of Philadelphia, which bid par for 
$1,000,000 30-year bonds, and $500,000 15-year bonds; the 
other half, consisting of $759,000 30-year, and $750,000 
15-year bonds, were awarded to the Sinking Fund, at 101, a 
4.18% basis. 

2,565,000 4% % bonds of the city of Richmond, Va., awarded to a syndi- 
cate headed by the American National Bank of Richmond, at 
100.91, a basis of about 4.20%. 

2,500,000 6% bons of the Roosevelt Irrigation District, Ariz., awarded 
to B. J. Van Ingen & Co., Chicago and Fred Emert & Co. of 
St. Louis, 

2,210,000 4%% coupon bon's of the State of Maryland, which consisted 
of fi: e issues awarded at prices ranging from 104.15 to 104.33, 
to the Baltimore Trust Co., of Baltimore. The average basis 
being about 3.97%. 

2,000,000 4% % series F publi: road, highway and bridge bonds of the 
State of Alabama, awarded to a syndicate headed by the First 
National Bank, New York, at 100.56, a basis of about 4.23%. 

1,968,000 4%% Atlanta, Ga., bonds awarded to a syndicate headed by 
the Old Colony Corporation, at 104.30, a basis of about 4.09%. 

1,900,000 bonds of the city of Saginaw, Mich., awarded to the Second 
National Bank of Saginaw,.at par, taking $1,590,000, as 4%, 
and $500,000 bonds as 4s. 

1,580,000 City of Yonkers, N. Y., bonds awarded to a syndicate headed 
by Pulleyn & Co. of New York, at 100.41, a basis of about 
4.06%. 

1,500,000 Cook County, Ill., road and bridge bonds awarded to a syndi- 
cate headed by the Illinois Merchants Trustio. of Chicago. as 
4s, at 99.69, a basis of about 4.20%. 

1,433 ,008 coupon or registered bonds of the City of Mount Vernon, N. Y., 
awarded to Barr Bros. & Co. of New York City, as 44s, at 
101.23, a basis of about 4.12%. 


There were also placed in this country during the month 
two issues of Ho olulu (city and county of), Hawaii, bonds, 
aggregating $1,250,000, of which $1,000,000 5% publie im- 
provement bonds were awarded to Harris, Forbes & Co., of 
New York City, the Harris Trust & Savings Bank of Chicago, 
and Hayden, Miller & Co. of Cleveland, at 107.82, a basis of 
about 4.33%, and $250,000 444% public improvement bonds 
to the Cleveland Trust Co. of Cleveland, at 101.55, a 4.24% 
basis. A syndicate headed by Graham, Parsons & Co., and 
including Barr Bros. & Co., the Fletcher American ('o., the 


Old Colony Corporation, Lee, Higginson & Co., and the. 


Herrick Co., was awarded an issue of $1,500,000 8-28-year 
(optional) 5% 1925 eoupon gold bonds of the Philippine 
Islands, at 103.2199, a basis of about 4.49%, to optional 
date, and a basis of about 4.79% if allowed to run full term 
of years. 

Temporary loans negotiated during the month of June 
aggregated $33,251,224. New York City did no short-term 
borrowing during the month. The aggregate of bonds dis- 
posed of by Canadian municipalities was $3,463,862 all 
of which were ; laced in Canada. 

Below we furnish comparison of all the various forms of 
obligations sold in June during the last five years: 
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[Vou. 125. 
1927. 1926. 1925. 1924. 1923. 
i $ g $ 3 
Perm. loans (U. 8.)_154,3°3,455 140,731,789 139,653,772 242,451,538 161,711,897 
*Tem'y loans (U.8.) 33,251,224 60,248,000 99,813,948 52,231,933 655,489,124 
Canadian I'ns(perm.) 
Placed in Canada. 3,4°3,862 6,326,919 7,523,780 7,507,352 9,597,246 
ee, ion.  mancne 16,292,000 12,132,000 1,705,000 3,155,000 
General fund bonds 
i: eae a [ie sees) kes 
Bonds U. 8. Posses’s 2,750,000 Se = => seeker enema |. , ciseeted 








0 193,828,541 224,698,708 274,123,600 303,895,823 229,953,267 


* Includes temporary securities (revenue bonds and bills and corporate stock 
notes) issued by New York City, $35,975,000 in June 1926, $66,494,000 in 1925, 
$23,350,000 in 1924, $30,629,000 in June 1923, and $11,000,000 in June 1922. 


The number of municipalities in the United, States issuing 
permanent bonds and the number of separate issues made 
during June 1927 were 558 and 687, respectively. This 
contrasts with 556 and 613 for May 1927 and 544 and 722 
for June 1926. 

For comparative purposes we give the following table, 
showing the aggregate for June and the six months for a 
series of years. In these figures temporary loans and bonds 
issued by Canadian municipalities are excluded. 





|\Month of For the Month of For the 
June. Stz Months. June. Siz Months. 

7 $154,3 3.4°5 $8 9,203,3 '1,;1909__...-- *$62,124,450 $207,125,317 
aes 140,731,789 748,988 ,936 31 ,606 ,064 169,082,579 
139,653,772 751,838,574 21,390,486 115,347,889 
242,451,538 788,744,973 21,686 622 102,338,245 
ae 161,711,897 584,800,923 19,016,754 111,723,054 
- ae 118,969,285 655,086,150 24,425,909 137,869,155 
ieee 110,412,059 466,415,487 16,926,619 79,576,434 
a ea 45,113.020 322,661 ,532)1902_....-- 28,417,172 87,628,395 
A 100,378,461 305,650,839/1901_..._-_- 13,468,098 61,223, 

27,821,083 151,766,284'1900______- 19,670,126 77,943,665 
eae 28,510,832 221 .579,100|1899._.__-_- 29,348,742 63,345,376 
| | =o 47,555,691  283,464,572'1898...._-- 9,704,925 44,078,547 
aes 2108 ,976,230 322,982,610|1897__._.-- 16,385,065 73,275,377 
. |) aa 54,403,737 357 ,657,177/1896.....-- 12,792,308 43,176,064 
Ga 39,386,230 218,879,270)1895_._.--- 15,907,441 56,991,613 
CO ar 49 485,807 246,289.293)1894____._- 16,359,377 66 426,992 
Ss 27,470,820 223,262,370/1893_.....- 1,888,935 32,663,115 
ee 19,369,775 162,846,110)1892__..__- 12,249,000 49,093,291 





Owing to the crowded condition of our eolumns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 
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Arkansas (State of).—Poinsett County Warrants Must Be 
Paid, Decision of U. 8. Court.—On April 12 the U. S. Circuit 
Court of Appeals of the Eighth District, reversing a decision 
of the U.S. District Court of the Eastern District of Arkan- 
sas, ruled that Poinsett County is obliged to issue interest- 
bearing bonds or levy a tax sufficient to pay off outstanding 
warrants on which the holders demanded payment. The 
county had contended that the State Constitution only 
permitted the tax and the payment of the scrip, and did 
not compel it. The court, however, decided that it was 
mandatory upon the county to meet its obligations. R. 
Gordon Wasson, in the New York “Herald Tribune” of 
June 14, had the following to say about the decision: 


for years the situation of local public inde btedness in Arkansas has been 
extremely uusatisfactory. The history of legislation and litigation on the 
subject is long aud involved, but th2re seems reason to believe that a suc- 
cessful outcome is now assured. Ou. April 12 the United States Circuit 
Court of Appeals of the Eighth District handed down a decision which 
seems to cliich the problem. That decision, in brief, lays down the rule 
that authority to levy a tax for paying local indebtedness which is permissive 
i. form is mandatory in fact Its specific effect is to force the authorities 
of Poinsett County, Ar., to impose a levy for paying a judgment on war- 
rants held by a plaintif in New York. It possesses a genera) interest for 
every Oae concerned with municipal financing as one more indication of 
the protection afforded by the courts to investors in public obligations. 

The Arxansas problem has its origin in a conflict familiar to all observers 
o° American political practices—the conflict between public exigencies and 
public ideals as formulated in laws. In the Constitution of 1874 the people 
of Aransas, desirous of keeping the political subdivisions of that State out 
of debt, laid down the inflexible rule that counties, towns and cities could 
never issue interest-bearing obligations. As the communities already were 
in debt up to the hilt, exception was made for funding operations of debt 
already incurred. The hopes of those who framed the Constitution were 
vain. Ways were devised, chiefly by the issuance of scrip at a discount, 
for running into debt within the letter of the constitutional prohibition. 
The scrip, wnich bore no i.iterest, usually bore no interest date, being pay- 
able on demand out of any proceeds from taxes; of late years some of the 
scrip was made payable one year from date. The inevitable effect of these 
practices was to make local financing extremely expensive, depriving the 
evidences of indebtedness of a wide market with good rating. 

Bootlegged Indebtedness. 

The accumulation of bootlegged indebtedness, which nas been acute since 
the end of the World War, has led to a succession of constitutional amend- 
ments, differing in detail but similar in principle. They have al] remained 
the prohibition of loans but authorized the refunding of all debt outstanding 
at the moment, each of them attempting to clean up an existing situation 
and to remove the possibility of further trouble. Such amendments were 
adopted by the people in 1918, 1924 and 1926. They contained provisions 
authorizing special taxes for the service of the funded debt over and above 
the 5 mills which incorporated communities already were authorized to levy 
for current expenditures. The courts have been called upon to elucidate 
the relationship of these amendments to each other, holding that the 1924 
amendment superseded that of 1918, but that the 1926 amendment was 
supplementary to existing provisions. The decision on the 1926 amend- 
ment was handed down only last week by the Arkansas Supreme Court. 
There has also been litigation on the question whether the amendments 
were properly adopted, those of 1918 and 1924 having been approved by a 
majority of the voters voting thereon, but not by a majority of the voters 
voting at the same election for Governor. Reversing an earlier decision, 
the Supreme Court of Arkansas held the amendments to be legally approved. 

The crucial decision hinged on the amendment of 1924, known as No. Zi. 
That amendment directed that the fiscal affairs of counties, cities and in- 
corporated towns to be conducted on a sound financial] basis; that no con- 
tracts be entered into or scrip issued exceeding in amount the revenues for 
the current year, and that a levy of three mills be authorized, in addition to 
taxes already authorized, for the service of debt already outstanding. 
Poinsett County, with a tax list of about $10,000,000, declined to avail itself 
of this authority to impose a tax sufficient to take care of its floating in- 
debtedness. A New Yyrork bank holding $25,000 scrip of this county 

titioned the County Court and the county judge to issue interest-bearing 

nds sufficient to pay a judgment for that amount which it had obtained 
against the county. On the ground that the im ition of the tax and pay- 














ment of the indebtedness was optional rather than mandatory, the United 
; States District Court of the Eastern District of Arkansas declined to accede 
| to a suit for a writ of mandamus. Both the amendment and a subsequent 


statute say that countiés ‘“‘may issue” refunding obligations. 
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The Circuit Court Opinion. 

The Circuit Ceurt has now overruled the lower court, holding that the 
plaintiff ‘is entitled to have that judgme t paid, that it is the duty of the 
county to pay it, and that the amendment and the statute have provided 
a method for its payment.’’ The whole object of the maendment and 
statute, says the opinion, is to put local communities on a sound financial 
footing, and their failure to observe it defeats the purpose of the amendment 
and the statute. ‘Under the Constitution,’’ points out the court, “‘tax- 
payers in the county could pay their county taxes with discredited war- 
rants. There is no priority in payment of warrants when it came to tender- 
ing them for county taxes; hence there was no way in which holders of 
weseante who were non-taxpayers in Poinsett County could ever realize 
anything."’ 

The local scrip of Arkansas has, of course, never enjoyed a wide mar«et, 
and the total volume of such scrip is not sufficient to be of major importance 
in itself. The significance of the whole situation lies, first, in supplying 
an object lesson of the evils of a thoroughly bucolic attitude toward public 
financing, and, second, in the additional evidence it furnishes that the 
courts will always lean on the side of the creditor who holds in good faith 
the obligations of a community. 


Illinois (State of).—Legislature Adjourns.—The State 
Legislature adjourned sine die on June 30. Acts passed 
during the session provide that property in Chicago be as- 
sessed at full value for tax purposes, instead of 50%, as at 

resent, and that al! tax rates in Chicago be cut in half. 

he inerease in the assessed value of Chicago property will 
result in a doubling of the city’s borrowing capacity. An- 
other Act increases the debt limit of Chicago Sanitary Dis- 
trict from 4% to 5% of the valuation of property. 


Maine (State of).—Legislation Affecting Savings Bank 
Investments.—The 1927 Legislature enacted five measures 
affecting the regulation of the investment of savings banks. 
These five Acts are amendatory of Chapter 144 of the Laws 
of 1923, a summary of which may be found in V. 116, p. 
2542. The new laws are effective July 16. 

Chapter 20 amends the 1923 law so as to exclude from the 
eligible list bonds assumed or guaranteed by a steam railroad 
of over 500 miles of road and located principally in Maine. 
The text of Chapter 20 follows: 


An ast venting to investments by savings banks in obligations of steam 

railroads. 

Paragraph a of Subsection VI of Section 27 of Chapter 144 of the Public 
Laws of 1923 is hereby amended by strikius out at the end of said paragraph 
the following words: including all obligati»..s assumed or guaranteed by 
such railroad, and issued by a subsidiary or lessor steam railroad corpora- 
tion,”’ and substituting therefor the following: including all obligations 
assumed or guaranteed by such corporation aud issued by any lessor, sub- 
sidiary or affiliated corporation, provided that the assun:ption or guaranty 
thereof shall have been authorized and approved in the manner and to the 
extent required by State or Federal law at the time of such assumption or 
guaranty,’ so that, as amended, said paragfaph shall read as follows: 

a. In the bonds, notes or other interest-bearing obligations of any Maine 
oppress owning and operating a steam railroad located principally 
within this State, having a mileage of not less than 500 miles of road, exclus- 
ive of sidings, including all obligations assumed or guaranteed by such cor- 
Poration and issued by any lessor, subsidiary or affiliated corporation, 
provided that the assumption or guaranty thereof shall have been authorized 
and approved in the manner and to the extent required by State or Federal 
7 at the time of such assumption or guaranty."" Approved March 22 


Chapter 30, given in full below, provides that savings 
banks may invest in United States war veterans’ compensa- 
tion certificates: 


An Act relating to collateral loans by savings banks. 
Subdivision 12 of Section 27 of Chapter 144 of the Public Laws of 1923 
i hereby amended by adding thereto the following paragraph to be lettered 


‘*f. In war veterans’ quenpgnention certificates issued in accordance with 
the provisions of the World War Adjusted Compensation Act of the United 
States as amended, to an amount not ia excess of the value of said certifi- 
cates, at the time of the loan, according to the United States table of values 
as stated in said certificates.'’ Approved March 28 1927. : 

By the terms of Chapter 54, obligations of the Provinces 
of Canada are placed on a par with bonds of the States of 
the United States. The requirement for investment in 
these bonds is that no default for more than ninety days in 
either principal or interest of the bonds shall have occurred 


at any time for ten years past. Chapter 34 reads: 

An Act relating to investment of savings deposits. 

Subdivision II of Section 27 of Chapter 144 of the Public Laws of 1923 is 
hereby amended by striking out all of said section and substituting in place 
thereof the following: ; 

IL. Obligations of States and Provinces of Canada.—In the bonds or other 
interest-bearing obligations of any State in the United States, and in the 
bonds constituting a direct and te pet obligation of any Province of the 
Dominion of Canada, the principal and interest of which are payable in 
United States funds, provided the above-mentioned bonds or interest- 
bearing obligations of any State and bonds of any Province, have not, for a 
period of more than ninety days, defaulted in the payment of the principal 
or interest of any obligation within a period of ten years immediately pre- 
ceding the investment.”’ Approved March 28 1927. 


Notes and bonds secured by first mortgage on real estate 
in Massachusetts, Rhode Island, Connecticut and Vermont 
(as well as Maine and New Hampshire) as provided by the 
old law), are made legal for savings bank investment, pro- 
viding such loans shall not be greater than 60% of the market 
value of the property. We give Chapter 35 below: 

An Act relating to investment of savings banks. 

Subdivision XI of Section 27 of Chapter 144 of thr Public Laws of 1923 
is hereby amended by striking out all of said subdivision and substituting in 
place thereof the following: 

“XI. Morigage Loans.—In notes or bonds secured by first mortgages of 
real estate in Maine, New Hampshire, Massachusetts, Rhode Island, 
Connecticut and Vermont, to an amount not exceeding 60% of the market 
value of such real estate. No bank shall have more than 60% of its deposits 
nvested in such mortgages.’’ Approved March 28 1927. 


Chapter 66 authorizes savings banks to invest in bonds 
and notes of mortgage companies of specified responsibilities, 
subject to certain conditions as outlined in the Act, which 
we give in detail: 

An Act legalizing the guaranteed mortgage bond as an investment for the 
savings banks of Maine. 

Section 27 of Chapter 144 of the Public Laws of 1923 is hereby amended 
by adding thereto tne following subdivision to be numbered XVII: 

XVII. Guaranteed Morigage Bonds.—I1n bonds or notes which are the 
obligations of a mortgage company having a capital and surplus of not less 
than $200,000 organized under the laws of any of the United States and en- 
gated in the real estate mortgage business within the United States, subject 
to the following conditions: 

The total amount of such bonds or notes shall not exceed fifteen times 
the combined capital and surplus of the mortgage company, and such bonds 
or notes shall maturé within ten years of the date of issue. 

Such bonds or notes shall be guaranteed as to principal and interest by 
endorsement on each bond or note by a banking or surety company organ- 
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| officers and employees, and the misen-causes. 


ized either under the banking or insurance laws of any of the United States 
(hereinafter called the guaranteeing company) authorized to do business in 
this State and having a combined capital and surplus of not less than 
$10,000,000 and independent of the mortgage company. 

No bonds shall be qualified under this Act which has outstanding bonds 
guaranteed by it in excess of fifteen times its combined capital and surplus. 

Such bonds or notes shall be secured by a deposit with a bank or trust 
company as trustee of either (a) a closed first mortgage or closed first mort- 
gages on improved real estate capable of producing income owned in fee; or 
(b) cash, aeons of the United States or other bonds legal for savings 
banks in the New England States, New York or New Jersey. 

The aggregate of the mortgages at face value, the cash and securities at 
market value shall be not less than 100% of the principal amount of said 
bonds or notes outstanding. 

The mortgages deposited as security to secure said bonds or notes shall 
mature before the maturity of the bonds or notes which they secure and shall 
constitute a closed first mortgage or closed first mortgages on improved real 
estate (improved real estate as herein defined shall consist of land owned in 
fee and the buildings actually constructed thereon and shall not include farm 
preverty churches, factories, clubs, business garages, hotels, theaters, or 

ospitals); the face value of each mortgage deposits shall be in amount not 
more than 60% of the market value of the property upon which it is secured, 
such value to be established by independent appraisers approved by the 
guaranteeing company, and no one mortgage shall exceed $100,000. 

The guaranteeing company shall inspect and approve each mortgage 
before it is deposited as security for such bonds or notes. 

The trustee shall be a bank or trust company in the United States 
having a combined capital and surplus of not less than $1,000,000, and be 
independent of the mortgage or guaranteeing company, 

The mortgage company shall have the right to make changes or substi- 
tutions in the collateral deposited as security to secure said bonds or notes, 
the guaranteeing company and trustee first inspecting and approving the 
change or substitution in the collateral. 

Policies of insurance adequately covering such mortgaged building 
against damage by fire shall be deposited with the trustee, and tornado and 
earthquake insurance policies shall be deposited with the trustee on mort- 
gages oes by property in States where such insurance is customarily 
required. 

itles to the mortgaged properties shali be guaranteed by a title insurance 
company approved by the Bank Commissioner of Maine. 

Not more than 10% of the deposits of any one bank shall be invested in 
the bonds or notes authorized by this subdivision, and said bonds or notes 
legalized hereunder are subject to the provisions relating to certificates of 
legality as set forth in Subdivision 16 of Section 27 of Chapter 144 of the 
Public Laws of 1923."" Approved April 1 1927. 


Gasoline Taz Increase Enacted.—The tax levied on gasoline 
sales by the State of Maine is increased from 3 cents to 4 
cents per gallon by Chapter 251 of the 1927 laws. The 
exemption allowed for gasoline used in engines dther than 
th: se used on the highways is increased from 2 to 3 cents a 
gallon, so that users of gasoline for purposes other than 
automobile operation, will pay 1 cent as in the past. 


Montreal, Que.— Litigation Halts City’s Purchase of Water 
Piant.—The Montreal Board of Trade has secured an inter- 
lucotory injunction to halt all proceedings in the purchase b 
the city of Montreal of properties of the Montreal Water 
Power Co. The transfer of the property to the city went 
through the registration office in May, at which time the 


‘price was given as $14,000,000. However, a board of arbi- 


tration was named, with power to decide whether ot not the 
price is just. The injunction halts the work of the arbitra- 
tion board. The Montreal ‘‘Gazette’’ of June 22 carried the 
following: 


All proceedings relating to the purchase of the Montreal Water & Power 
Co. by the City of Montreal, and particularly the activities of the Board of 
Arbitration named to set a value on the property, were brought to a stand- 
still yesterday afternoon, when Mr. Justice Coderre, in Practice Division 
of the pe he ol Court, granted an interlecutory injunction to the Montreal 
Board of Trade, restraining the city, the water company and the arbitrators 
from taking further action until permitted to do so by the courts. 

The injunction, directed primarily against the Board of Arbitration, will 
have the effect of canceling the session of that body which was scheduled 
for Thursday of this week, and it will, moreover, unless appeal is entered 
by the city, have the effect of bringing the whole transaction into the 
Superior Court for investigation. 

‘hen the Board of Trade petitioned for an interlocutory injunction 1 
also gave notice of its intention to file an action designed to set zside tht 
resolutions passed by the City Council on Feb. 28 andApril 13 1927,e 
proving for the purchase of the Montreal Water & Power Co. holdings 
by the city. In order that the city might not consummaet the purchase 
while the action against the resolutions was pending in the courts, the 
Board of Trade petitioned for a restraining injunction. 

The case was called early in the present month, but was tponed for 
various reasons: First, when the city moved for particulars and later because 
counsel for the Board of Trade were busy pleading for the Montreal ‘‘Stand- 
ard” in the action in libel instituted against the publishers by Alderman 
J.E.Mercure. A third delay was @ necessary because of the illness of 
counse! for the Board of Trade, but finally, on Friday morning of last week, 
the Board of Trade opened its case with the presentation of evidence by 
Alderman J. A. A. Brodeur, Chairman of the Executive Committee; Edwin 
Hanson and others who had already been heard in the libel suit. A ent 
followed, the Court being addressed by George Campbell, K.C., and 
Brooke Claxton, counsel for the Board of Trade, A. W. P. Buchanan, K.C., 
and Aime Geoffrion, K.C., for the Montreal Water & Power Co., and H. 
Parent, who undertook the case for the city in the absence of Guillaume 
St. Pierre, head of the city law department. Pleading was concluded on 
Saturday and, because the Board of Arbitration was scheduled to sit early 
in the present week, Mr. Justice Coderre took the case en delibre, under- 
taking to render ent by to-day at the latest. 

The next step in the Board of Trade’'s pane is service of the writ of in- 
junction on the city, together with the writ for the main action to set aside 
the two resolutions of the City Council. This will probably be done to-day 
Further action will depend on the city. If the city inscribed an ap 
against the present judgment, the proceedings will necessarily be halted, 
but if no appeal is entered, the next step before the courts will be hearing 
on the merits, when the whole action of the City Council and the Executive 
Committee, both in the negotiations leading to the purchase and in the 
purchase itself, will be reviewed before a judge of the Superior Court. One 
appeal, that of the Board of Trade against a judgment of Mr. Jusuwe 
Bruneau, setting aside the board's first petition for injunction, is still pend- 
ing in the Court of King’s Bench, Appeal Side. It does not, however, halt 
further proceedings on the merits of the case as it was directed only against 
the initial action of the City Council 

The considerations which led to Mr. Justice Coderre’s judgment of yes- 
terday are as follows: 

*‘Considering that the petitioner was not called upon, in order to obtain 
an interlocutory injunction, to make the case as complete as it would be 
called upon to make it were the parties before the tribunal which would 
decide on the actual metits of the action to which the present petition is 
annexed for interlocutory Injunction: 

‘Considering that at this stage of the proceedings it is sufficient for the 
petitioner to demonstrate that the existence of the right he alleges raises 
serious questions, and to convince the judge that, while awaiting the 
decision of these questions by a competent tribunal, it is just and reasonable 
that the parties should remain in their present positions; 

“Considering that the petitioner has made this demonstration and has 
produced this conviction in the mind of the judge; 

“Considering that the petitioner has established the allegations of Its 
petitioner and that the respondents have failed to establish the essential 
allegations of their contestation; 

“For these reasons the Court grants the present petition for an interlocu- 
tory injunction and ch ge the contestation made by each of the respondent 
parties: grants the writ of interlocutory injunction demanded. and enjoins 
the City of Montreal, the Montreal Water & Power Co., their representative 
Hon. Wallace Nesbitt, K.C., 
J. Emile Vanier and Charlies E. Frasier, all three arbitrators, and J. Etienne 
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Gauthier, City Clerk of Montreal, under pain of law, to abstain from pro- 
ceeding with the said arbitration and from paying the price of sale payable 
in virtue of the contract of April 13 1927, or from all other arrangements or 
understandings relative to the transactions which occasioned the present 
petition; and this as long as there is no order to the contrary from this 
court or from a judge of this court. 

“The petitioner is ordered, before the emission of the said injunction, to 
give security in the sum of $2,000, payable to the Treasurer of the Province, 
in order to pay the costs and damages caused to the adverse parties by the 
— of the said injunction, the whole with costs against the respond- 
en Rad 


New Jersey (State of).—Poroughs Allowed to Exceed 
Debt Limit for Incineration Plant.—Chapter 229 of the Laws 
of 1927 grants to boroughs authority to exceed the bonded 
debt limits for the purpose of constructing incineration 


plants. The debt limit of 7% of the average of three years’ 
assessed valuation of property prescribed by the Pierson 
Bond Act is raised to 10% for boroughs taking advantage 
of the privilege granted by the new Act. Any indebtedness 
in excess of the 7% limit must be paid within 10 years. 


North Carolina (State of).—Counly Finance Act Upheld 
by Court.—A recent decision of the State Supreme Court 
approved the validity of the county finance Act passed at 
the 1927 legislative session. The following com: ent is by 
R. Gordon Wasson in the New York “Herald Tribune” 
of June 15: 


Last week the Supreme Court of North Carolina handed down a decision 
upholding the county finance Act recently enacted by the Lezislature of 
that State. Approval of the measure by the highest court of the State is 
one more step in the progress of financing practices in that Commonwealth. 
The law parallels roughly the municipal finance Act already on the North 
Carolina statute books, and among other things requires public sales of 
bonds with sealed bids under almost all circumstances. The Act, while 
general, is not binding, of course, where counties borrow money under 
special statutes, either now operative or to be enacted in the future. 

Of the two major issues on which the Supreme Court had to rule, one is 
of interest chiefly to students of North Carolina law and the other to all 
dealers who handle North Carolina county school bonds. ‘The first point 
involved the legality of the enactment of the county finance Act. Under 
ordinary circumstances the courts of North Carolina, as of other States, 
accept as binding a statute which bears the signatures, attesting its proper 
passage, of the Speaker of the lower House and the presiding officer of the 
upper House. In North Carolina certain measures, such as the county 
finance Act, must pass each House three times on three distinct days, and 
the yeas and nays must be recorded on the second and third readings in 
the journal. With such measures the courts are willing to zo behind the 
signatures attached to the enrolled bill to inquire into the accuracy of the 
special procedure. 

In the present case evidence was offered that amendments were added 
to the bill during passage, and that the amended bill was not passed upon 
according to the terms of the Constitution. The journal mentioned the 
amendments,but did not define them,and they were submitted to the court 
in the form of extraneous memoranda. ‘The court has now held that no 
evidence behind the record of the legislative journal is admissible, and that 
the mention without explicit explanation of the amendments in the journal 
showed them to be without material significance. 

The second point dealt with the question whether the issuance of school 
bonds by counties requires an approving vote of the electors. The various 
questions here involved are of old standing in North Carolina. Under that 

tate’s Constitution, Section 7 of Article 7, only bonds for necessary ex- 
penses can be issued without a vote of the people, and a long chain of court 
rulings has defined what are and what are not necessary expenses. The 
courts have held that expenses for school outlays are not necessary, and for 
that reason would require approval by a majority of the qualified voters. 
The new county finance Act states in so many words that unnecessary ex- 
penses, if met out of loans, must be approved by the voters. 

When, therefore, Guilford County proceeded to issue school bonds without 
such a referendum, one off hand might have expected the issue to be dis- 
approved _by the Supreme Court when the creation of the debt was pro- 
tected. Last week's decision, however, upholds the bonds. The Supreme 
Court points to another provision of the Constitution which plainly ex- 
presses the will of the people for a school system with certain minimum 
requirements. It holds this clause to be of superior weight, and finds that 
the counties, in fulfilling the spirit of the Constitution in regard to schools, 
are not acting as municipal corporations but as administrative agents of 
the State. 

The difficulty with the court's ruling would seem to lie, not so much 
in the interpretation of the Constitution, as in the wording of the county 
finance Act. The Legislature may authorize, under the Constitution, 
school bonds without the approval of voters, but the fact is that the statute 
enacted by the Legislature to cover this subject failed to do so, and in fact 
specifically states that such issues must have the support of the electorate. 
A school issue without the support of the voters may not violate the Con- 
stitution, but it is difficult to see how it does not violate the statute. 


Oregon (State of).— Amendment to Savings Bank Invest- 
ment Law.—Chapter 328 of the 1927 Laws amends the law 
regulating the investments of mutual savings banks so that 
notes and bonds secured by real estate in Washington, 
Idaho, California and Oregon shall be legal, provided that 
the net annual income from the property is sufficient to pay 
the annual interest on the loan in addition to taxes, insur- 
ance depreciation and all accruing charges and expenses, and 
provided the property is valued at at least twice the amount 
of the loan. No more than 75% of the assets of a savings 
bank may be so invested. The same law allows investment 
in the first mortgage bonds of any corporation ia the United 
States where the value of the property securing the bonds 
has a value of at least twice the amount of the total author- 
ized issue of the bonds purchased, provided the income of 
the corporation for the three years preceding the investment 
has been sufficient to pay all the operating expenses, fixed 
charges, depreciation, taxes, assessments, interest on all 
first mortgage bonds and interest and dividends on preferred 
stock outstanding. No more than 5% of the total savings 
deposits may be so invested. 


Poinsett County, Ark.—Warrants Must Be Paid, Decision 
of U. 8. Court.—See item above under Arkansas (State of). 


Vermont (State of).—Savings Bank Investment Law 
Amended.—The 1927 Legislature passed an act amending 
the law regulating the investment of savings banks deposits. 

The amendments allow investment in first mortgages on 
mines and quarries in Vermont, on timberlands in Vermont 
and New Hampshire, and on industrial plants in Vermont, 
the amount of the loan not to exceed 40% of the value of the 
security. 

Investment is also allowed in bonds of towns, cities and 
school districts of 5,000 population and carrying a debt of 
less than 7% of the assessed valuation, located in New 
Jersey, Kansas, Nebraska, North Dakota, South Dakota, 
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Missouri, Oregon, Washington, California, Delaware, Mon- 
tana, Wyoming, Idaho, Maryland, Utah, Virginia, West 
Virginia, North Carolina, Tennessee, Kentucky, Oklahoma 
and Texas. The old provision permitted investment in 
similar bonds in all these States except the seven last named, 
the population limit being only 4,000 and the debt limitation 
but 5% of the assessed valuation. : 

Savings banks may invest 5% of deposits over $1,000,000 
instead of 2% as formerly provided, in bonds of certain 
municipalities in New York, Pennsylvania, Ohio, Michigan, 
Illinois, Indiana, Iowa, Wisconsin and Minnesota. 

Savings banks are also empowered to invest in bonds 





of the Government of Newfoundland, and in bonds guaran- 
teed by the Dominion of Canada by endorsement. 

Thirty-five per cent of deposits may now be invested in 

: ; < Ph 
publie service company bonds, instead of 25%, the former 
limit. Investment in bonds of Canadian telephone com- 
panies is now permitted. 

The text of the new law follows: 

Sec. 1. Paragraph (a) of Subdivision I of Sec. 5363 of the General Laws 
is hereby amended so as to read as follows: 

a) In first mortgages of unencumbered real estate except real estate 
of the classes embraced in Paragraphs (d), (e) and (f), wherever located, 
not to exceed in each case 60% of the value of such real estate, if located in 
Vermont, and not to exceed 50% of the value of such real estate if located 
esewhere. Not less than a sixth of the amount of such mortgages shall 
be upon real estate in this State, treating mortgages made on lands in an 
adjoining State within 20 miles of the bank making such loan as Vermont 
mortgage loans, and not more than 80% of the amount of the assets shall 
be. nvested in mortgages of real estate; provided that not exceeding 60% 
of the amount of such assets may be invested in mortgages of real estate 
outside this State. An investment shall not be made on mortgages of 
real estate outside of Vermont which is unimproved and unproductive and 
the amount of such investments on mortgages in Vermont shall be not 
more than 40% of the value thereof. A bank shall not loan to any person, 
yartnership, association or corporation upon real estate mortgage (treating 
foams to the individual members of a partnership as loans to the partnership) 
more than $30,000, and in addition thereto 1% of the deposits of such bank 
in excess of $1,000,000. Provided, however, that upon the approval ip 
writing of all the trustees of the bank who are physically able to act, a 
bank may increase a loan of $30,000 on Vermont real estate, as stated in 
this section, to 14% % of the deposits in excess of $1,000,000. A mortgage 
investment shall not be made except upon the written approval of at least 
three trustees of the board of investment, who shall certify in writing, 
according to their best judgment, the value of the premises mortgaged or 
to be mortgaged. At the expiration of every mortgage loan made for a 
period of five years or more, such loan shal] not be extended or renewed 
unless three members of the board of investment certify in writing the 
value, in their best judgment, of the mortgaged premises and unless such 
value meets the requirements above prescribed; 

Sec. 2. Subdivision I of Sec. 5363 of the General Laws is hereby amended 
by adding three new paragraphs to be lettered (d), (e) and (f) and to read 
as follows: ’ 

(d) In first mortgages and in bonds or notes secured by first mortgage 
on mines, quarries, or both, in the State of Vermont, such loan to be not 
over 40% of the value of the real estate, provided the net inceme from the 
property for each of the last five years has averaged twice the interest on 
the total funded and floating debt and an amount of contribution to the 
sinking fund each year sufficient to retire at least three-fourths of the 
first mortgage issue at maturity, which shall be set aside each year for that 
purpose. For the purposes of this paragraph net income shall be gress 
income, less expenses, taxes, insurance, rentals, guaranteed interest and 
dividends, expenditures for maintenance, depreciation on equipment of 
not less than 6% of gross income and depletion equalling an amount allowed 
by the Federal collector of internal revenue. In case of new incorporation 
or merger of existing companies, the actual earnings ef the preperties 
to be mortgaged may be used to establish the requisite earning power. 

(e) In first mortgages and in bonds or notes secured by first mortgage 
on timberlands in the States of Vermont and New Hampshire, the value 
of which is principally represented by merchantable timber growing thereon, 
such loan not to exceed 49% of the value of the mortgaged preperty. If 
the indenture permits removal of timber, not less than $6 for every 1,000 feet 
or its equivalent removed shall be set up in a cash sinking fund or applied 
to the retirement of the principal amouut of the loan. To establish the 
value of such property, the affidavits of two qualified and reputable cruisers 
may be accepted, provided their estimates are obtained independently ef 
each other. 

(f) Ii first mortgages and bonds or notes secured by_ first mortgage on 
industrial plants located in the State of Vermont, the loan not to exceed 
40% of the value of the real estate, provided net income ef the obligor 
corporation for the last five years has averaged twice the interest on the 
total funded and floating debt, including the first mortgage bonds or netes 
to be issued for investment by banks, as provided in this paragraph, and 
an annual contribution to sinking fund sufficient to retire at least three- 
fourths of the first mortgage obligations at maturity which shall be set up 
each year for this purpose. Net income shall be defined the same as in 
Paragraph (d). 


Sec. 3. Paragraph (d) of Subdivision II of Sec. 5363 of the General 
Laws is hereby amended so as to read as follows: 


(d) In the legally authorized bonds or notes of towns, cities, and school 
districts having a population according to the last two preceding United 
States or State census reports of at least 5,000 and an indebtedness not 
exceeding 7% of the last preceding valuation for the assessment of taxes, 
at the time of the investment, in New Jersey, Kansas, Nebraska, North 
Dakota, South Dakota, Missouri, Oregon, Washington, California, Dela- 
ware, Montana, Wyoming, Idaho, Maryland, Utah, Virginia, West Vir- 
ginia, North Carolina, Tennessee, Kentucky, Oklahoma and Texas. "s»«@ 

Sec. 4. Paragraph (i) of Subdivision II of Sec. 5363 of the General Laws 
is hereby amended so as to read as follows: 

(i) In the bonds of the Dominion of Canada, the various provinces of 
Canada, the Government of Newfoundland and in the bonds guaranteed 
by the Dominion of Canada by endorsement. 

Sec. 5. The last paragraph of Subdivision II of Sec. 5363 of the General 
Laws, as amended by Sec. 1 of No. 137 of the Acts of 1919 and by Sec. 2 
of No. 92 of the Acts of 1925, is hereby amended so as to read as follows: 

In subdivisions (c) and (d) the word “indebtedness’’ shall mean the 
gross debt less debts created in anticipation of taxes to be paid within one 
year and the amount of any sinking funds available for the payment of 
such indebtedness: and in subdivisions (e) and (f) the word “indebtedness” 
shall mean the gross debt less debts created in anticipation of taxes to be 
paid within one year, the amount of any sinking funds available for the 
payment of such indebtedness and debts created for supplying the inhabi- 
tants of the municipality with water. Banks may invest in bonds de- 
scribed in each of subdivisions (h) and (j) not to exceed $30,000 by any one 
ban, and in addition thereto 5°% of the deposits of such bank in excess of 
$1,000,000 dollars; and in bonds described in Subdivi:ion (i) not to exceed 
$30,000 dollars by any one bank, and in addition thereto 5°; of the deposits 
of such bank in excess of one million dollars; but nothing hereinbefore 
contained shall authorize investments in railroad aid bonds, except such as 
are issued by municipalities in the State of Vermont, or in bonds which 
are not direct obligations of a municipality or in bonds of municipalities 
which have withia 20 years repudiated or compromised the payment of 
any debt or defaulted for more than 90 days in the payment of any in- 
d s>btedness, and the purchase of such securities is hereby prohibited. 

Sec.6. The third paragraph of Subdivision III of Sec. 5363 of the General 
Laws is hereby amended so as to read as follows: 

_'‘Mortgage bonds" shall be construed as bonds secured primarily by 
direct and foreclosurable lien upon physical property owned by the obligor 
in fee; ‘‘refunding mortgage bonds’’ shall be construed to mean bonds 
secured by a general mortgage on physical property owned by the obligor, 
subject to underlying mortgage bonds for the refunding of which said 
refunding bonds provide. All such underlying bonds shall be closed for 
public distribution. 

Sec. 7. The fifth paragraph of Subdivision III of Sec. 5363 of the General 
Laws is hereby amended so as to read as follows: 





“Net income”’ shall be construed as income after deducting operating 
expenses, taxes, insurance, rentals, guaranteed interest and guaranteed 
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dividends o on 2 ctecks of leased or peewee cumpanien, and expenditures for 
maintenance; and 

Sec. The seventh paragraph of Subdivision III of Sec. 5363 of the 
General Laws is hereby amended so as to read as follows: 

Not exceeding 35% of the assets of a bank shall be invested in securities 
authorized under this subdivision and not exceeding he By ® of such assets 
shall be invested in on the securities of any one company, if such percentage 
is in excess of $5, 

Sec. 9. The tae Paragraph of Subdivision III of Sec. 5363 of the 
General Laws is hereb y amended so as to read as follows: 

An investment shall not be made in the securities authorized under this 
subdivision unless the net income of the company or public service compan 
in question in each of the three years next preceding such investment shall 
have been not less than one and a quarter times the annual interest on the 
entire funded debt, rentals, guaranteed interest, guaranteed dividends 
on stocks of leased or acquired companies and all fixed charges and for the 

purpose of this paragraph ‘‘net income” shall be construed as income after 
Soaoctine operating expenses, taxes, insurance and expenditures for mainte- 
nance. 

Sec. 10. The last paragraph of Subdivision III of Sec. 5363 of the General 
Laws is hereby amended so as to read as follows: 

In the first mortgage bonds and refunding mortgage bonds issued or 
assumed by public service companies, and in mortgage bonds of the com- 
panies controlled by such public service companies; for the refunding of 
which mortgage bonds of such companies are specifically reserved, or 
provided for in the indenture, provided that in each of the three years next 
mae my such investment the net income shall have been either (a) not 
ess than $500,000 and not less than 1% times the annual interest on the 
bonds in question and all other obligations of corresponding or prior liens, 
or (b) not less than $150,000 and not !ess than twice the annual interest 
on the bonds in question and all other obligations of corresponding or 
prior liens: provided that such bonds are in fact secured either by first lien 
or by a refunding mortgage on the major portion of the mortgaged premises, 
or by a lien for the refunding of which, bonds which are legal are specifically 
reserved, or provided for in the indenture: and provided that the principal 
franchise or franchises of such companies, if electric railways, extend beyond 
the maturity of the bonds in question, and provided that such public 
service companies, other than electric railways, either operate subject to 
the regulatory supervision of a State commission of competent jurisdiction, 
or that the principal franchise or franchises extend beyond the maturity of 
the bonds in question, or that in the case of electric railways not less than 
75% of the mileage owned is located on private right of way owned in fee. 

In the case of the consolidation by merger of two or more companies, 
the combined earnings and the fixed charges of the constituent companies 
may be used to establish the ratio of net earnings to fixed charges, as pro- 
vided in this subdivision. 

Sec. 11. Subdivision IV of Sec. 5363 of the General Laws is hereby 
amended so as to read as follows: 

IV. (a) In the bonds of telephone companies located in the United 
States or Canada, when such bonds are in fact secured by a first mortgage 
+ a wepading mortgage, whether or not the bonds are so designated in 
their title; 

(b) Provided, that gross earnings of any such company shall have aver- 
aged $1,000,000 for the last three fiscal years next preceding such invest- 
ment, and provided further that gross earnings for the fiscal year next 
preceding such investment shall have been at least 40% of the total mort- 
gage debt outstanding at the end of such fiscal year; and 

c) Provided, that net earnings for the last three fiscal years, after de- 
ducting all operating expenses, maintenance and depreciation charges, 
rentals and taxes, shall have averaged at least 1%4 times the annual interest 
charge on the average mortgage debt outstanding at the end of each of the 
said last three fiscal years next preceding such investment; and provided 
further that in case additional bonds are issued under the above mentioned 
mortgages during an incompleted fiscal year, net earnings as provided 
above, for the last available 12 months next preceding such investment 
shall have been at least 1% times the interest on all mortgage debt out- 
standing, including such additional bonds issued 

In the case of the consolidation by a merger of two or more such com- 
panies the first mortgage and the first and refunding mortgage bonds of 
the consolidated company and of the separate companies that compose the 
consolidated company, when such bonds are secured as provided in Sub- 
division (a), shall be legal investments provided that the combined earnings 
of the separate companies shall have complied with the requirements in 
respect to gross earnings in Subdivision (b), and provided that the combined 
net earnings of the separate companies shall have complied with the re- 
quirements of subdivision (c). 

(d) In the bonds of telephone companies located in the United States or 
Oanada, when such bonds are secured by the deposit of collateral having a 
value of at least 25% in excess of the par value of such bonds: and 

(e) Provided, that gross earnings of any such company shall have aver- 
aged at least $25,000,000 for the last three fiscal years next preceding such 
investment; and 

(f) Provided, that the net earnings for the last three fiscal years, after 
deducting all operating expenses, maintenance and depreciation charges, 
rentals and taxes, shall have averaged at least 1%4 times the annual interest 
charge on the average funded debt outstanding at the end of each of the 
last three fiscal years next preceding such investment, and provided further 
that in case additional bonds are issued during an incompleted fiscal year, 
net earnings as provided above for the last available twelve months next 
preceding such investment shall have been at least 174 times the interest 
on all funded debt outstanding, including such additional bonds issued. 

(g) In the bonds of telephone companies doing a general telephone 
business in this State. 

(h) Provided, that gross earnings of any such company shall! have aver- 
aged at least $15,000,000 for each of the last three fiscal years next pre- 
ceding such investment; and 

(i) Provided, that net earnings for each of the said last three fiscal years 
after deducting all operating expenses, maintenance and depreciation 
charges, rentals and taxes, shall have been at least 1%4 times the annual 
interest charge on the average funded debt outstanding at the end of 
each of the last three fiscal years next preceding such investment, and 
provided further that in case additional bonds are issued during an in- 
completed fiscal year net earnings, as provided above, for the last available 
twelve months next preceding such investment shall have been at least 
1% times the interest on all fuhded debt outstanding, including such 
additional bonds issued. 

(j) In the bonds of telephone companies located in the United States 
provided that gross earnings shall have averaged at least $40,000,000 for 
each of the last three fiscal years preceding such investment. 

(k) Provided, that an investment shall not be made in the bonds of 
any such company mentioned in this section, which is in default on any of 
its debt or which is in the hands of a receiver. 

But not more than 10% of the assets shall be so invested. 

Sec. 12. Paragraph (a) of subdivision VI of Sec. 5363 of the General 
Laws, as amended by No. 151 of the Acts of 1921, is hereby amended so 
as to read as follows: 

VI. (a) In the stock of any national bank in the New England States or 
the State of New York, or in the stock of any banking association or trust 
company incorporated under the authority of and located in such States: 
but a bank shal! not hold bank stock both by the way of investment and 
as security for loans in excess of 10% of its assets, nor, in any one bank, 
more than 5% of its assets, or more than $100,000, or more than 10% of 
the capital stock of any one bank. 

Sec. 13. Sec. 5399 of the General Laws is hereby amended so as to read 
as «Bg ' : 

Sec. 5399. Not less than two-fifths of such reserve shall be in cash 
on hand and in balances payable on demand in banks and national banking 
associations in which banks of this State are authorized by law to make 

its; and at least a half of such two-fifths shall be in cash on hand, but 

balances payable on demand in banks or national banking associations 
lecated not more than 100 miles from the depositing bank will be accepted 
as and in lieu of cash to the sy -y of half of such cash requirement. 
Three-fifths of such reserve may be in United States or State bonds, or in 
the bonds of any city of the United States of at least 100,000 inhabitants, 
according to oe last preceding United States census. 

Sec. 14. This act shall take effect from its passage. 

Approved March 24 1927. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALBION UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Albion), 
Orleans County, N. BOND OFFERING.—Edith T. Tavlor, District 
Clerk, will receive sealed bids until 4 p. m. June 22 for $25,000 coupon or 








echeol b hende. Date Aug. 1 


registered 1 1927. Denom $500. Due $12,500 
Aug. 1 1928 and 1929. Prin. and int. UA & A.) payable at the tizens 
National Bank, Albion. A certified check, oo 4 A) the order of the 
District Treasurer, for 2% of the bonds offered is The approving 


opinion of Caldwell & Ryamond of New York will 4 ya 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—S. B. 
Adgate, Clerk of the Board of County Commissioners, will receive sealed 
bids until 12 noon July 26 for the purchase of $6,500 5\% % \els yy Ave. 
improvement bonds. Date April 1927. Denom. $650. Due R44 
yearly on Oct. 1 from 1927 to 1936. Principal and interest (A. 0.) 
payanie at the County Treasury, Lima. Certified check on a local yh 

$500, payable to the County Treasurer, required. 


ANNAPOLIS, Anne Arundel County, Md.—MATURITY.—The 
$250,000 414 % coupon water improvement bonds awarded to the Mercantile 
Trust & De it Co. and Stein Bros. & Boyce, both of Baltimore, jointly, 


at 102.34 ( i ‘iP. 129), mature $10,000 June 1 1928 to 1952, inclusive. 
Date June 1 1927 


APPLEWOLD, Pa.—BOND SALE.—John 8. Porter was awarded on 
June 13 an issue of $8,000 444%, series L, water plant bonds at 102.11, a 
basis of about 4.34%. Date June i 1927. Denomination $500. Due 
June 1 1947. Interest payable J. & D 


ATASCOSA COUNTY ROAD DISTRICT NO. 2 (P. O. Jourdanton), 
Tex.—BOND SALE.—Garrett & Co. of Dallas have been awarded an 
issue of $100,000 road bonds. 


ATHENS, Athens County, Ohio.—BOND SALE.—W. L. Slayton & 
Co. were awarded the issues of 6°%, coupon special assessment bonds aggre- 
gating $5,375.86 offered on July 2 at a premium of $248, equal to 104.613, 
a basis of about 4.93%. They are described as follows: 
$2,106.04 Clark St. impt. bonds. Dated June 15 1927. 

3,269.82 Lorene Ave. impt. bonds. Dated June 15 1927. Denom. $180, 
one for $209.82. Due $209.82 March and $180 Sept. 15 1928, 
and $180 March and Sept. 15 1929 to 1936. 
fb other bidders were: 
Name— 


Premium. 
es ee es OO cn cee eucednekaeeahcodineneneumenee $246.00 
re. 2 oe oe, CD. si ccscbedwbeGadcnn cua eecmesiie 3.00 
.. SS ER CY. OU eee ee ee eae 61.00 
First Citizens C A Se ee ee aS 30 


107. 
The offering of the $3,269.82 impt. bonds was given in V. 124, p. 3802. 


ATLANTIC CITY, Atlantic County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 12 m. (daylight saving time) July 1 by 
J. A. Paxson, Director of the Department of Revenue and Finance, for the 
following treasury coupon or registered bonds, not to exceed 5%, aggre- 


gating $400,000: 
$100,000 school bonds. 


$175,000 drainage system bonds. 
125,000 bridge ap i bonds. 

Date July 15 1 Denom. $1,000, or any multiple up to $25,000. 
Interest rate to be = ym. - of 4 or 1-10 of 1%. Prin. and int. payable 
at the Hanover National Bank, New York City. A certified check, payable 
to the order of the city, for $8, 000 is required. Legality approved by Clay, 
Dillon & Vandewater of New York, whose opinion will be furnished. 


BERTIE COUNTY (P. O. Windsor), No. Caro.—FOND SALE.— 
The $140,000 funding bonds offered on June 30—V. 124, p. 3803—-were 
awarded to Stranahan, Harris & Oatis, Inc., of Toledo as 4 us ata premium 
of $84, equal to 100. 06. 


BIG HORN COUNTY SCHOOL DISTRICT NO, 27 (P. Lodge 
Grass), Mont.—BOND OFFERING.—Mrs. V. V. Gardner, Pisenee Cler 
will receive sealed bids until 2 p. m. Aug. 1 for $23,000 6% school bonds. 
Date July 1 1927. A certified check for $250 is required. These bonds 
were originally offered on June 27 (V. 124, p. 3803), but owing to the State 
law which requires a longer advertisement of calling for bids the bonds will 
be held until Aug. 1. 


BROWNSVILLE INDEPENDENT SCHOOL DISTRICT, Tex.— 
BONDS REGISTERED.—An issue of $350,000 5% school bonds was 
registered by the State Comptroller on June 24. 


BUNCOMBE COUNTY (P.O. Asheville), No. Caro.— BOND OFFER 
ING.—Geo. . Digges, Jr., Register of Deeds, will receive sealed bids 
until July 30 for $2,000. 000° 444% coupon road and bridze bonds. Date 
July 1 1927. Denom. $1,000. Due July 1 as follows: $5 99,000 1930 te 
1939, incl.; $75,000 1940 to 1951, incl., and $100,000, 1952 te 1957, incl. 
Prin. and int. payable at the Hanover National Bank City. A 
certified check for $40,000, payable to the County Treasurer, is ees. 
Legality approved by S5orey, Thorndike, Palmer & Dodge of Bos 

These bonds were originally scheduled for sale on July 25 (V. 125, p. “00. ) 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.—Henry 
F. Lehan, City Treasurer, will receive sealed bids until 12 m. July 12, fer 
the purchase on a discount basis of a $500,000 temporary loan, ssued in 
anticipation of revenue for the year 1927. Date July 13 1927. Due 
Nov. 14 1927 ‘These notes will be certified as to the genuineness of the 
s.gnatures thereon by The Nat.onal Shawmut Bank of Boston. The bank 
will further certify that the validity of the notes has been approved by 
Ropes, Gray, Boyden & Perkins of Boston, Mass. 


CAMBRIDGE, Guernsey County, Ohio.—-BOND OFFERING.—Collin 
Monroe, City J maenang will receive sealed bids until 12 m. July 15 fer the 
foHowing two issues of 514% coupon bonds ageresating $15, 106.65: 
$10,263.65 city’s porn street improvement bonds $1,000, one 

for $263.65 Due Sept. 1 as follows: $1, 253. 65, "1928, and $1,- 
Denom. 


1929 to 1937 incl. 
4,853.09 real estate purchase bonds. $500 one for $353. Due 
Sept. 1 as follows: $353, 1928, and $500, 1929 to 1937 incl. 
Dated July 1 1927. A certified check, payable to the order of the — 
Treasurer, for 5% of the bonds offered, is required. a 


CAMDEN, Camden County, N. J.—BOND SALE.—The ‘oes aie 
,~f ame offered on July 6— 124, p. 3803—were awarded as 44s as 


$1. MeL. 000 seapevement bonds ($1,466,000 offered) to Eldredge & Co. of 
Y. City, M. 3 Freeman & Co. of Philadelphia, the First 

o amden National Bank & Trust Co., West Jersey Parkside 

Trust Co. and the Broadway- Merchants Trust Co., at 100.35, 

a basis of about 4.23% Due July 1 as follows: $60, 000, 1928 


to 1933 incl.; $65,000, 1935 to 1949 incl., and $61,000, 1940. 
561,000 wrt bonds $565,000 offered) at 100.72, a basis’ of about 
4.19%. Due July 1 as follows: $15,000, 1928 to 1962 incl.; 


$20,000, 1963, and $16,000, 1964. 
131,000 water bonds at 100. 4l,a basis of about 4.23%. Due Ju ly 1 
ee spears: $3,000, 1928 to 1948 incl. ., and $4, 000, 1949 to 1965 
nc 
The above two issues were awarded to a syndicate composed of George 
B. Gibbons & Co., E. H. Rollins & Sons and Roosevelt & Son, all of N. Y. 
City. The aggregate amount of bonds disposed of was $2, 153,000. 


CAMPBELL, Ohio.—BOND OFFERING.—Anthony Julius, City 
Auditor, will receive sealed bids until 12 m. (Central standard time) ‘July 20 


for the following 5%% bonds: 
$3,200.00 city’s portion sewer bonds. Due $640 Dec. 15 1928 to 1932, incl. 
Due $1,206.13, Oct. 30 1928 


12,061.30 city’s portion storm sewer bonds. 
$93.50, Oct. 30 1928 to 


Due 


to 1937, incl. 
467 .95 city’s portion paving bonds. 
1932, ine 
143.25 city’s portion grading bonds. Due $28.65, Oct. 30 1928 to 
1932, 
988.00 city’s penton. sidewalk bonds. Due $197.60, Oct. 30 1928 
t 932, incl. 
Date April: 2) 1927. Prin. and int. payable at the City Treasurer's 
office. A certified check, payable to the order of the above-mentioned 
CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive sealed bids until 12:30 p. m. (Eastern stand- 
ard time), July 25 for the following two issues of 5% bonds aggregating 
$63 ,681.4 — 


incl. 
official, for 2% of the bonds offered is required. 
$58,926 $2 special assessemnt street impt. Denom. $1,0 ne 





for $926.92. Due May 1 as follows: $6,926.92, 1929; 86, 000, 
1930; $7,000, 1931; $6,000, 1932; $7,000, 1933; $6,000, 1934: 
$7,000. 1930; $6,000, 1936, and $7,000, 1937. 
4,754.50 pay . Sw ag storm water sewer bonds. Denom. $1,000, one 
4.50. Due Sept. 1 as follows: $754.50, 1928, and $1,000, 
1929. ay 1932 incl. 
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Dated May 1 1927. ‘The successful bidder will have to print at his own 
expense the necessary bonds, and the city sill furnish the coupons. n. 
and int. (M. & 8.) payable at the City Treasurer's office. A certified | 
Gok. poyeuts to the order of the city for 5% of the bonds offered, is 
required. 


CARRBORO, Orange County, No. Caro.—BOND SALE.—The $10.- 
500 6% sewer bonds offered on July 5—V. 124, p. 3893—were awarded to 
the Davies-Bertram Co. of Cincinnati at 1 3.54, a basis of about 4.59%. 
Due $500 July 1 1929 to 1949 incl. 


CATAWBA COUNTY (P. O. Newton), N. C.—BOND SALE.—The 
Hanchett Bond Co., Chicago, was recently » warded an issue of 275.000 
4%% road bonds. Date March 1 1927. Prin. and int. (M. & 8S.) pay- 
able in New York City. 


CENTRAL VALLEY HIGH SCHOOL DISTRICT (P. O. Spokane), 
Spokane County, Wash.—BOND OFFERING.—G. F. De Graff, County 
Treasurer, will receive sealed bids until July 29 for $30,000 not exceeding 
6% school bonds. 


CHAGRIN FALLS VILLAGE SCHOOL DISTRICT (P. O. Chagrin 
Falls), Cuyahoga County, Ohio.—BOND SALE.—The $30.000 5% 
central heating plant bonds offered on July 1 (V. 124. p. 3388) were awarded 
to W. L. Slayton & Co. of Toledo, at a premium of $1,254, equal to 104.18 
a basis of abeut 4.53%. Date July 11927. Due semi-annually April and 
Oct. 1 1928 to 1951, inclusive. 


CHARLEVOIX, Charlevoix County, Mich.—BOND SALE.—Whit- 
lesey, McLean & Co. of Detroit have purchased an issue of $125,000 improve- 
ment bends. 


CHARLEVOIX SCHOOL DISTRICT NO. 1 (City and Township of), 
harlevoix County, Mich.—BOND SALE.—Whittlesey, McLean & Co 
of Detroit were awarded on June 8 for $125,000 4% % school bonds. Dated | 
July 11927. Denom. $1,000 and $500. Due June 1 as fo ows: 36,000, | 
1928 and 1929; $7,000, 1930 to 1932 ine .; $7,509. 1933: $8,900, 1934 and | 
igan’ $9,000, 1936 and 1937; 39,590, 1938 and 1939, and $10,500, 194) to 
2 inc. 


CHATTANOOGA, Hamilton County, Tenn.-—-BOND SALE.—The 
$115,000 paving bonds offered on July 2—V. 124, p. 3803—were awarded 
to the First National Bank, Memphis, as 4%s at 100.83, a basis of about 
$43 %- Due July 1 as follows: $5,000, 1933 and $10,000, 1934 to 1944 
ncl,. 


CHESTER, Randolph County, IIl.—-BOND SALE.—An issue of $14,- 
000 5% water supply system has been disposed of locally. At an election 
held on June 25, the voters authorized the issuance of these bonds, by a 
count of 428 for to 88 against. 


CLAWSON, Oakland County, Mich.—BOND OFFERING.—Lynn 
Richards, Village Clerk, will receive sealed bids until 1 p. m. July 12 for 

48,000 not exceed ng 6% assessment sewer bonds. Dated July 15 1927. 

enom. $1,000. Due $12,000 July 15 1928 to 1931 inclusive. A certi- 
fied check payable to the Village Treasurer for $2,000 is required. 


CLAYTON COUNTY, (P. O. Elkader) lowa.—BONDS VOTED.— 
At a recent election the voters authorized the issuance of $1,500,000 bonds 
by a count of 4,051 for to 1,505 against. 


CLEVELAND COUNTY (P. O. Shelby), No. Caro.—NOTE OFFER™ 
ING.—A. F. Newton, Clerk Board of County Commissioners, will receive 
sealed bids until  P. m. July 15 for $18,000 not ex 5% bond anticipation 
loan notes. Date July 15 1927. 


CLYDE, Haywood County, No. Caro.—BOND SALE.—H. 8. Malone’ 
ey tt been awarded the $26,000 street improvement bonds offered 
on April 22. 


Re se 

COLLIER COUNTY (P. O. Everglade), Fla.— BOND SALE.—The 
$350,000 6% road and bridge bonds offered on June 30 (V. 124, p. 3804) 
were awarded to Alexander, Ramsay & Kerr at 95, a basis of about 6.59%. 
Due July 1 as follows: $10.000 1939 to 1933, inclusive: $15 000 1934 to 
1937, inclusive: $20.000 1938 to 1940, inclusive; $25,000 1941 to 1944, 
inclusive, and $30,000 1945 to 1947, inclusive. Principal and interest 
(J. & J.) payable in gold in New York. 


COLLIN COUNTY (P. O. McKinney), Tex.—WARRANT SALE.— 
The Brown-Crummer Co. of Wichita has been awarded an issue of $100,000 
5%% court house warrants at 100.12. 


COLUMBIA HEIGHTS (P. O. Minneapolis), Minn.— CERTIFICATE 
SALE .— Kuechle & Co. of St. Paul have been awarded an issue of $100,000 
5% certificates of indebtedness Date July 1 1927. 








COMPTON UNION HIGH SCHOOL DISTRICT (P. O. Los Angeles), 
Los Amgetes County, Calif.—FOND OFFERING.—L. E. Lampton, 
County Clerk, will receive sealed bids until 2 p. m. July 11 for $150,000 5% 


school bonds. Date July 11927. Denom. $1,000. 
$25,000, 1932, and $5,00 , 1933 to 1957 incl. Prin. and int. payable at 
the County Treasurer's office. A certified check for 3% of the bid, pay- 
able to the Chairman, Board of Supervisors, is required. 


CORNWALL SCHOOL DISTRICT, Lebanon County, Pa.—RBOND 
SALE.—The $210,000 44%% coupon bonds offered on July 1—V. 124, p. 
3526—were awarded to the First National Bank of lebanon, at a premium 
of 34,647 ual to 102.21, a basis of about 3.915%. Date July 11927. Due 
July i as follows: $35,000, 1932; and $7,000, 1933 to 1957 incl. nie 


k CRAFTON, Allegheny County, Pa.—BOND SALE.—-The $50,000 
4%% coupon borough bonds offered on July 5 (V. 124, p. 3894) were 
awarded to J. H. Holmes & Co. of Pittsburgh at a premium of $960, equal 
to 101.92, a basis of about 4.11%. Dated Aug. 1 1927. Due Aug. 1 as 


Due July 1 as follows: 


follows: $2,000, 1937 to 1946 incl., and $3,000, 1947 to 1956 incl. The 
following is a complete list of other bidders: 

Bidder— Premium. 
Mellon National Bank, Pittsburgh, Pa__._...__________________- $936.59 
R. M. Snyder & Co., Philadelphia, Pa_......................... 845 00 
G. M. Vockel & Co., Pitteburgh, Pa...............-.......-.-.. 789 5) 
Prescott. Lyon & Co., Pittsburgh, Pa_......................... 737.50 


re een eee ee SS, ere 
M. M. Freeman & Co., Philadelphia, Pa__...........-._._.___.- 


CRESTLINE, Crawford County, Ohio.—BOND OFFERING.—-doua 
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Morkel, Village Clerk, will receive sealed bids until 12 m. July 18 for 
9,000 5% % coupon fire engine truck bonds. Date July 1 1927. Denom. 
500. Due Oct. 1 as follows: $1,500, 1928 and 1929, and $1,000, 1930 

to 1935 incl. Prin. and int. (A. & O.) payable at the Villaze Treasurer's 

office. A certified check, payable to the order of the Village Treasurer, 
for $300, is required. 


CROWELL INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
REGISTERED.— The State Comptroller registered on June 24 an issue of 
$80,000 54% school bonds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The following 5 issues of 44% road bonds offered on March 9 (V. 124, 
p. 1250 and 1402) were awarded to the Herrick Co. of Cleveland at 100.67, | 
a basis of about 4.35%: 
$159,141 Harvard Road No. 4 coupon impt. special assessment bonds. 

Denom. $1,000, except one for $141. Due Oct. 1 as follows: 
$15,141 1927 and $16,000 1928 to 1936 incl. 

85,418 Harvard Road No. 4 coupon impt. (county's portion) bonds. 
Denom. $1,000 except one for $418. Due Oct. 1 as follows: 
$7 .418 1927, $8,000 1928 to 1930 incl., and $9,000 1931 to 1936 incl 

5,774 stone road special assessment bonds. Denom. $500. except one , 
for $774. Due Oct. 1 as follows: $774 1927, $500 1928 and 1929 
and $1,000 1930 to 1933 incl. 

13,909 Mackenzie Road special assessment bonds. Denom. $1,000 ex- 
cept one for $909. Due Oct. 1 as follows: $909, 1927; $1,000, 1928 
to 1932 incl., and $2,000, 1933 to 1936. 

30,600 Mackenzie Road county's portion bonds. Denom. $3,000 except 
one for $600. Due Oct. 1 as follows: $3,600, 1927, and $3,000, | 
1928 to 1936 incl. 


DADE COUNTY (P. O. Miami), Fla.—BOND SALE.—The $2,500,000 





5% court house and jail bonds offered on July 6—V. 124, p. 3665—were , 


awarded to the Bank of Bay Biscayne and the First National Bank, both 


| Sealed bids will be received by John P. 


| bids until 10 a. m. July 27 for $90.000 44%% 


[Voxu. 125. 


of Miami, jointly, at 95.56, a basis of about 6.01%. Due $250,000 July 1 


1928 to 1937, incl. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND SALE.— 
The Fletcher-American Co. of Indianapolis was awarded on June 27 an issue 
of $24,000 4% % coupon road bonds at a premium of $627, equal to 102.61, 
a basis of about 4.01%. Dated June 15 1927. Denom. $1,200. Due 
$1,200 May and Nov. 15 1928 to 1937 incl. Interest payable M. & N.15. 
“DE WITT COUNTY, Tex.—BONDS REGISTERED.—The_ State 
Comptroller registered on June 24 an issue of $89,000 5% road impt. 
bonds. 4 


DOLGEVILLE, Herkimer County, N. Y.—BOND SALE.—The fol- 
lowing two issues of coupon or registered 4% % bonds, aggregating $24,000, 
offered on July 5 (V. 124, p. 130) were awarded to the Ilion National Bank 
of Ilion at 100.48, a basis of about 4.35%: 
$18,000 water works bonds. Due $3,000 June 1 1928 to 1933 incl. 

6.000 highway bonds. Due $1,000 June 1 1928 to 1933 inclusive. 

Dated June 1 1927. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 21 (P. O. Camas 


Valley), Ore.—BOND OFFERING.—Sealed bids will be received until 
730 p.m. July 16 by R. J. Dunton, District Clerk, for $25,000 5% school 
bonds. Date July 11927. Due July 1 as follows: $1,000, 1933 and 1934; 
$1.500, 1935 to 1946, inel., and $2,000, 1941 to 1947, incl. Legality 
approved by Teal, Winfree, McCulloch & Shuler of Portland. A certified 


check for $500 is required. 


DOVER SCHOOL DISTRICT, Morris County, N. J.—BOND SALE. 
—An issue of $31,000 school bonds has been disposed of recently. At an 
election held on May 24 these bonds were favorably voted on. 


EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 1 (P. O- 
Tuckahoe), Westchester County, N. Y.—BOND SALE.—The $395,000 
coupon or registered high school bonds offered on June 30—V. 124, Dp. 
3666—were awarded to Kissel, Kinnicutt & Co. and Pulleyn & Co., both 
of N. Y. City, jointly, as 4.35s, at 100.22, a basis of about 4.33%. Due 
April 1 as follows: $15,000, 1932 to 1936 incl., and $16,000, 1937 to 1946 
inclusive. Legality approvel by Reed, Doughterty, Hoyt & Washburn of 
New York City. 


EAST LYME, New London County, Conn.—BOND SALE.—The 
$75,000 44% % coupon school bonds offered on June 30—V. 124, p. 3805— 
were awarded to R. L. Day & Co. of Boston. Date July 1 1927. Due 
$5,000 July 1 1928 to 1942 incl. 


EASTON, Northampton County, Pa.—BOND OFFERING.—Edward 
A. Schilling, Superintendent of Accounts and Fi tance, will receive sealed 
bids until 9 a. m. (standard time) July 19, for $200,000 44% % coupon street 
improvement and garbage-disposal-plant bonds. Date Aug. 11927. Due 
Aug. 1 as follows: $70,000, 1932 and 1937, and $60,000, 1942. The bonds 
are reisterable as to principal. A certified check, payable to the order of 
the City Treasurer, for $5,000 is required. The bonds are being sold subject 
to the appr oval by counsel! for the successful bidder as to their legality. 


Financial Statement. 
i ee es ecekeeuekeeeshdedcdeseaeneae $2,217,700 
I a a mi as ee erie 223,276 
pores |e eee ee 39,390,166 
SO Eee ae ee 234 305 
ee ee SS SO en em 
Population, 1910, 28,523; 1920, 33,813. 


E\KHART COUNTY (P. O. Goshen), Ind.—BOND SALE.— 
The $280,000 4%% bridge bonds offered on June 30—V. 124, p. 3527— 
were awarded to the Fletcher Savings & Trust Co. of Indianapolis, at a 
premium of $14,241, equal to 105.05, a basis of about 3.85%. Jate May 
14 1927. Due as follows: $7,000, May and Nov. 15 1928 to 1945 incl.; 
and $!4,000 May and Nov. 15 1946. Other bidders were: 


Bidder— Premium. 
Harris Trust & Savings Bank, Chicago. -.._-._..----------- $10,225.00 
Merchants National Bank, Indianapolis. -..........-.------ 13,665.34 
Meyer-Kiser Bank, Indianapolis. ---.......---.------------ 12,490.00 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Elizabeth Miltenberger, County Treasurer, will receive sealed bids until 
10 a. m. July 16 for $3,200 14 Clinton Township road bonds. Dated 
June 15 1927. Denom. a ue $160 May and Nov. 15 1928 to 1937 
inclusive. 


ELMHURST SCHOOL DISTRICT, Lackawanna County, Pa.— 
BOND DESCRIPTION.—The $15.000 school bonds awarded in—V. 124, 
. 3527—bear interest at the rate of 5% and were sold locally at par. 
Yate May 1 1927. Coupon bonds in denominations of $500. Due as 
follows: $1,000, 1928 to 1935 inc!., and $2,000, 1936 to 1944 incl. Interest 
payable on the first day of July. 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 16 
P. O. Pensacola), Fla.— BOND OFFERING.—W. Tyler. Supt. Board of 
ublic Instruction, will receive sealed bids until 10 a. m. Ane. 2 for $225,000 

6% school bonds. Date July 1 1927. Denom. $1,000. Due June 30 as 
follows: $7,000, 1930 to 1944 incl.; $8,000, 1945 to 1954 incl.: $10,000, 
1955 and $15,000, 1956 and 1957. Prin. and int. (J. & D), payable at 
the @ounty depository or at the Hanover National Bank, N. Y. ens A 
certified check for 2% of the par value of the bonds bid for is required. 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—Robert 
Topping, Village Clerk, will receive sealed bids until 12 noon Auz. 1 for 
an ‘hone of $25,060 5% coupon street improvement bonds. Dated Aug. 1 
1927. Denom. 10 $500 bonds and 20 $1,000 bonds. Due $2,500 yearly 
on Oct. 1 from 1928 to 1937 incl. Certified check for 10% of amount of 
bonds hid for, payable to the Village Treasurer, required. Bonds to be 
delivered and paid for in Cleveland within 10 days after award. Sale 
will not be made at less than par. 


OUNTY SCHOOL DISTRICT NO. 12 (P. O. Baker), 
Mont.—BOND ELECTION.—An election will be held on July 8, for the 
purpose of voting on the question of issuing $37,000 school bonds. oo a 


FONDA INDEPENDENCE SCHOOL DISTRICT, Pocahontas 
County, lowa.—BOND SALE.—The $40.000 schoo! bonds offered on 
Sune 24*v. 124, p. 3666—were disposed of at a premium of $25, equal to 

.06. 


FORT BENTON, Chouteau County, Mont.—BOND SALE.—The 
State of Montana was awarded on June 30 the following 5% bonds at par: 
$35,000 refunding sewer bonds. 

12,000 funding bonds. 


FORT LEE SCHOOL DISTRICT, Bergen County, N. J.—BOND 
OFFERING.—John C. Abbott, District Clerk, will receive sealed bids 
until 8 p. m. (daylight saving time) July 15 for an issue of 434% or 5% 
coupon or recistered school bonds not to exceed $675,000, no more bonds 
to be awarded than will produce a premium of $1,000 over $675,000. Date 
July 15 1927. Denom. $1,000. Due July 15 as follows: $20,000, 1929 
to 1934, inel.; $21,000, 1935 to 1939, incl.; $22,000, 1940 to 1944, incl.; 
$23.000, 1945 to 1948, incl.; $24,000, 1949 to 1952, inecl.: $25,000, 1953 to 
1955, inel., and $26,000, 1957 and 1958. Prin. and int. (J. & J. 15) pay- 
able at the First National Bank, Fort Lee. A certified check, payable 
to the order of the Board of Education, for 2% of the bonds bid for is re- 
geen. Legality approved by Hawkins, Delafield & Longfellow of New 

or ity. 


FORT WORTH, Tarrant County, Texas.—BOND ELECTION .—An 
election will be held soon for the purpose of voting on the question of issuing 
$3.000,000 road and bridge bonds. 


FRAMINGHAM, Middlesex 








Mass.—LOAN OFFERING.— 
Dunn, Town Treasurer, until 
lla.m. July 12 for the purchase on a discount basis of a $100,000 temporary 
loan, in denominations of $500,000, maturing March 19 1928. 


FRANKLIN COUNTY  (P. O. Columbus), Ohio.— BOND OFFERING: 
—Opha Moore, Clerk Board of County Commissioners will receive sealed 
sewer impt. No. 108 bonds, 
of Mifflin District No. 1. Date Aug. 1 1927. Denom. $1,000. Due 
$3,000, Apr. and Oct. 1 1928 to 1942 incl. Prin. and int. (A. & O.), 

ayable at the County Treasurer's office. A certified check payable to the 
oard of County Commissioners, for 1% of the bonds offered, is required, 


County, 











JuLy 9 1927. J 
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Dente Neb.—BOND OFFERING. ==Renled bids 
J. Forman, City Clerk, until July 14 for $210,000 
A certified 


FREMONT, Dod, e 
will be received by * 
4K% soueee storm sewer drainage bonds. Date July 1 1927. 
eheck for 2% of the bid is required. 


FREMONT, Sandusky County, Ohio.—BOND OFFERING.—C. E. 
Hy gy Cc ‘ity Auditor, will receive sealed bids until 12 m. July 27 for 
000 4% % coupon water purification plant bonds. Date July 20 1926. 
— $360. Due as follows: $360, Oct. 1 1927; $360, April and Oct. 1 
1928 to 1951, incl., and $360, April 11952. A certified check, payable to 
the order of the City Treasurer, for 1% of the bonds offered is required. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND SALE.—The 
$17,000 4%% coupon road bonds offered on July 6—V. 124. p. 3805— 
were awarded to the Union Trust Co of Indianapolis, at a premium of 


24. equal to 102.49, a basis of about 3.99%. Date May 16 1927. Due 

50, May and Nov. 15 1928 to 1937 incl. The following are the un- 
successful bids submitted: 

Bidder— Premium. 
Fletcher Savings & Trust Co., Indianapolis._............-.--.--- $3 +¥ oe 
s'* s’ Secur.ties Corp., Indianapolis LEO EEE IN PIN 

a a a ee 421 $0 


GARFIELD HEIGHTS (P. O. Bedford), Cuyahoga County, Ohio. — 
BOND SALE.—The fo'lowing three issues of 5% coupon bonds aggregating 
129.437. 67. offered on June 28—V. 124, 3527 —were awarded to the 
errick Co. of C ‘lev eland, at a premium of 2,685, equal to 102.11, a basis 
of about 4.59%: 


$92,290.35 west Ave.. » paving bonds. Denom. $50, except one, ta for 
290.3 . | as suewe: $9,290.35, 1928: $9,000 
hoo 38, 500. “1930. $9,000, $9,500, 1932: $9.000. 1933: 
#500 : $9, 000, 1935: $0. 00. 1936 and $9,000, 1937. 
17,989.67 éxwood yt ne avement bonds. Denom. $1,000, except one 
$98 Due Nov. 1 as follows: $1,989.67, 1927; and $2,000, 


tooR 4 "1935, incl. 
12,157.65 Oak ty boulevard power bonds. Denom. $500, except one 
for $157.65. Due Nov. 1 as on on: $500. 1928: $657.65, 
1929: $500, 1930 3e4 1931; $1,000 » 1932: $500, 1933 t to 1936, 
incl.: 7% 19 $500, 938 to 1940, incl. $1. 1941: 
$500. 1942 to 3a5. incl.: $1 ,000, 1946 and $500. 
Date April 1 1927. The following is a complete list of ~ Ry iksce: 


Names of Other Bidders— Price Bid. 
I: i se cls te es sinha le daar anand $128. 052.67 
ee ehaaantaaseecausuioenne 25,039.67 
EDO ESOS aaa 134.966 67 
Ryan, Sutherland . a 124 .630.67 
The Tillotson & Walcott Co__---.._------...-.-......--.-- 124 .622.67 
i a elec 124,577.67 
ED, SEOED OP QDI. non ccnntcccnccoseucenesbecoeeue 124,194.11 


GLADSTONE, Clackamas County, Ore.—BOND OFFERING — 
Sealed bids will be received until July 26 by Paul! C. Fischer. City Recorder 
for $42,000 not ex. 6% water bonds. Date May 11927. Denom. $1,000. 
A certified check for 5% of the bid is required. 


GLASGOW, Howard County, Mo.—BOND ELECTION .—An 
election will be held on July 19, for the purpose of voting on the question 
of issuing $75.000 school building bonds. 


GOLD HILL IRRIGATION DISTRICT (P. O. Gold Hil, Ore.— 
BOND OFFERING .—Sealed bids will be received by Fred C. Guy, District 
Secretary, until July 29 for $10,900 6% coupon irri: zation bonds. Date 
July 1 1927. Denom. $500. A certified check for $590 is required. 


GREENBURGH COMMON SCHOOL DISTRICT NO. 6 (P. O. 
Scarsdale), estchester County, Y.—BOND OFFERING .—Louis 
M. Keeler, District Clerk, will receive sealed bids until 8 p. m. (daylicht 
, Saving time) July 20 for $156, 000 not to exceed 6% coupon or rexiatered 
school bonds. Date May 1 1927. Denom. $1,000. Due Nov. 1 
follows: $6,900, 1932 to 1937 incl.; $7,900, 1938 to 1944 inel.; 319.000. 
1945 to 1959 inel., and $11,009, 1951. Rate of interest to be in’ multiples 
of \% of 1%.one rate to apply to the entire issue. Prin. and int. (M. & 8.) 
Payahle in gold at the Scarsdale National Bank & Trust Co. of Scarsdale. 
A certified check, pavakle to the District Treasurer, for 2% of the bond 
5 a is pene. Legality approved by Thomson, Wood & Hoffman 
o itv. 


GREENBURGH-FAIRVIEW FIRE DISTRICT, N. Y.—BOND 
OFFERING.—FEl\mo Brown, Clerk of Board of Fire Commissioners, will 
receive sealed bids until 8 p. m. (daylicht saving time) July 20, at the 
Fairview Fnveine House, Tarrytown Road, White Plains, for $80,000 
not exceeding 5% coupon or revistered fire bonds. Date July 1 1927. 
Denom. $1,990. Due $8,000 July 1 1928 to 1937, inel. Rate of interest 


to be in multiple of 4% of 1%. one rate to apply to the entire issue Prin. 
and int. (J. & J.) pavahble at the County Trust Co., White Plains A 
certified check for $1,690 is required. Legality approved by Clay, Dillon 
& Vandewater of New York City. 

GREENWOOD SCHOOL D'STRICT, Johnson County, Ind.—- 


BOND SALE.—The Fletcher Savings & Trust. Co. of Indianapolis, has 
purchased an issue of $49,700 high school building bonds, at a premium 
of $1,700, equal to 103.54. 


HAMILTON, Hamilton County, Texas.—BONDS VOTED.—At a 
recent election the voters authorized the issuance of $60.000 paving bonds 


pani e TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. Harrisville), Mich. “hg” D SALE.—The $11,000 5% 
jar oR a4 offered on June 27—V. 124 3805—were awarded to Liv ings- 
ton & Co. of Detroit. at par. Due $1 ‘000 July 1 1928 to 1938, incl. 


HENDR'CKS COUNTY (P. O. Danville), Ind.—BOND SALE.— 
The fol'o-vring two lng = of 4%% bonds, ateregating $33.600 offered on 
June 18—V. 124, 2528—were awarded to the First National Rank of 
gt ata total. premium of $916.40, equal to 102.70, a basis of about 

Do’: 
$18,000 Middle Twp. 
1937. incl 
15,600 Guilford Twp. 
15 1928 to 1937 
Date May 15 1927. 


HENDRICKS COUNTY (P. O. Danville), 
Oris L. Newby, 
ayo 
$76.2 
$35. co Cc lay, 

$1.7 


34,000 L amke 
and Nov. 


impt. bonds. Due $900 May and Nov. 


Due 


15 1928 to 
narovement bonds. 780 May and Nov. 
, incl. 


Ind.—ROND OFFERING.— 
County Treasurer, will receive sealed bids until 10 a. m. 
A ated 9) for the following issues of 44%% road bonds, aggregating 


oi Marion Townships 
0 May and Nov. 1928 to 1937 inclusive. 
Township bonds Denom. $1,700. Due $1,700 
15 1928 to 1937 inclusive 
7,200 Clay and Marion Townships bonds. Denom. $360. 
May and Nov. 15 1928 to 1937 inclusive. 
Dated June 15 1927. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND OFFER- 
ING.—Serled hids will be received by A. P 
July 18 for $335.000 not exceeding 414% county bonds 
Denom. $1.990. Due July 1 as follows: $22,000, 1929 to 1938 inel., 
$23.000. 1939 to 1943 incl. Prin. and int. payable at the First National 
Bank, Minneapolis, or at the National Park Bank, New York City. The 
bidders must bid a uniform rate of interest for all of the bonds and no so- 
called ‘‘split rate’’ bids will he considered. A certified check for 5% 
bid, payable to Henry Voeceli, County Treasurer, is required 
approved by Lancaster, Junell & Dorsey of Minneapolis. These are the 
bonds originally scheduled for sale on July 5 (V. 125, p. 131). 


HIGHLAND PARK, Middlesex County, N. J.—BOND SALE.-—The 
following two issues of 5% term porary coupon bonds aggregating $215,000 
were awarded on June 20 as follows: 
$200,000 paving bonds to the National Bank of New Jersey, New Bruns- 

wick. Date June 21 1927. Denom. $10,000. Due June 21 
1928. Interest payable J & D. 

15,000 sewer bonds to the Peoples National Bank of New Brunswick. 
Date June 21 1927. Due June 21 1928. Interest payable J. & J. 
Denom. $5.000 

This corrects the report that appeared in V. 125, p. 131. 


bonds. Denom. $1,750. Due 
May 


Due $360 


Legality 


\rickson, County Auditor, until- 
Date July 1 1927. | 
and | 





of the | 





HOCKLEY, Texas.—BONDS REGISTERED.—The State Comptrolle 
registered on June 28 an issue of $138,000 5% court house and jail bonds 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—M 
Neare, County Treasurer, will receive sealed bids until 2 p. on. July 1 
the following issues of 46% road bonds aggregating $71 ,2 
$37,000 Richland Township bonds. Denom. $1,850. Due $1, 850 May 

Denom. 


and Nov. 15 1928 to 1937, incl. 

22,600 Noble Township bon eee. é $1,130. Due $1,130 May and 
ne 

11,600 Pike and Madison townships. Due $580 May and Nov. 15 1928 


le 
for 


15 1928 to 1937 
to 1937, incl. 


Date July 15 1927. 


JEWETT, Harrison County, Ohio.—BOND OFFERING.—T. N. 
Osborne, Village Clerk, will receive sealed bids until 12 noon for July 22 
for the erchese of an issue of $7,000 6% coupon street improvement 
bonds. ate Sept. 1 1927. Denom. $500. Due $500 each six months 
from March | 1928 to Sept. 1 1934. Certified check for 5% of amount of 
bonds bid for, payable to Village Treasurer is required. Sale will not be 
made at less than par. 


JOHNSON COUNTY (P. O, Franklin), Ind.—BOND SALE.—The 
ie 800 444% highway improvement bonds offered on June 30—V. 134. 
. 3667—were awarded to the Union Trust Co. of Indianapolis, 
premium of $314, equal to 102.66, a basis of about 3.96 5 Date 
une 30 1927. Due semi-annually 1928 to 1937, incl. The following is a 
complete list of other bidders: 


Bidder— Pr 
Daren Tees, DHA CG oo wc cccccccccccctesoeseccsseess $293.00 
6 mire Bank, I ais does eines a eid ema aeneomaa 259.60 

Wild Co. , Indianapolis a ah ale tay has sateen alts a can oes aia 77. 
City Securities Co., Indianapolis..-....---------------------. 258.00 
Fletcher State Bank, Indianapolis. .-...................-.-... 288.80 


PR ph Anda: Fulton Count 
a or registered municipal pav 
366 —were awarded to Farson, 


ay, Y.—BOND SALE.—The $56,000 
ng bonds offered on quly 7—V. 124, p. 
Son & Co. of New York City as 4s, at 


a premium of $82.72, ual to 100.14, a basis of about 4.49%. Date 
June 1 1927. Due $7, June and Dec. * 1928 to 1931, inclus: ve. 

The following is a list of other bids submitted: 

Bidar os Price Bid. Bidder— Price Bid. 
Geo. p- Gtbane & Co. _..$56,073.36| Rutter & Co_.....------ $56,056.00 
Prudden & Co_._....---. 56,062.00] Lehman Brothers- _------ 56,038.64 

KENOSHA, Wis.—BOND OFFERING.—Sealed bids will be received 


until July 29 


Laughlin, Director of Finance for S38 t 000 4K % 
school bonds. 


H.C. 
by B Aug. 11927. Due serially 1928 to 1946, incl. 


KLAMATH COUNTY (P. O. Klamath Falls), Ore.—BOND SALE.— 
The $55,000 school bonds offered on June 29—V. 124, p. 3806—were 
awarded to the First National Bank of Klamath Falls, as 44s at 100.18. 


KOOCHICHING COUNTY (P. O. International Falls), Minn.— 
BOND OFFERING —Otis H. Gordon, County Auditor, will receive sealed 
bids until July 19 for $148,000 not ex. 6% funding bonds. Date Sept. 1 


1927. Due Sept. 1 as follows: $16,000 1928, $17,000 1929 to 1932, pel. 
and gigas 1933 to 1936, incl. A certified check for 2% of the bid is 
requir 


LA GRANGE COUNTY (P. O. La Grange), Ind.—BOND OFFERING. 
—M. R. Preston, County Treasurer, will receive sealed bids until 2 p. m. 
July 13 for the follow ing two issues of 4 \% % coupon road bonds, aggregating 


$11,200 owbery Twp. road bonds. 
Nov. 15 1928 to 1937, incl. 
6,900 Greenfield Twp. road bonds. 
Nov. 15 1928 to 1937, incl. 
Date June 15 1927. 


LANESBORO, Fillmore County, Minn.—BOND SALE.—The State 
of Minnesota, was recently awarded an issue of $30,000 44 % war memorial 
community building bonds, at par. 


LANSING AND DELTA TOWNSHIPS ERAC TIONAL SCHOOL 
DISTRICT NO. 4 (P. Lansing R. D. No. 6), Ingham County, 
Mich.—BOND BF FERIN G. —R.E Tenny, Secretary Board of Education, 
will receive sealed bids until 7 p. m. (Central standard time) July 12 for 
$26 .000 not exceeding 5° schoo! bonds. Due Aug. | as folows: $2,000 
1928 to 1931, incl., and $3.000 1932 to 1937, incl. The successful bidder 
will have to print the bonds at his own expense: a'so furnish legal opinion 
as to their legality. A certified check for $500 is required. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—The 
Fletcher-American Co. of Indianapolis, were awarded on June 27, an issue 
of $66.500 44%% road bonds, at a premium of $1,777, equal to 102.73. 
Interest payable May and November. 


LEETONIA, Calumbia County, Ohio. —BOND SALE.—The $11,000 
street improvement bonds offered on July 5 (V. 124, p. 3529) were awarded 
to W.L. Slayton & Co. of Toledo as 5s at a premium of $170, equal to 101.55. 
The following is a complete list of other bidders for the bonds: 


Denom. $560. Due $560 May and 


Denom. $345. Due $345 May and 





Bidder— Premium. Bidder— Prema. 
Weil, Roth & Irving.__..--- $134.00|Seasongood & Maver__-_---.- $16 
Ryan, Sutherland & Co____- 151.00| Provident Savs. Bk. & Tr. Co- 185. 30 
Otis & Co. _...-------. 146.00|Citizens Savings Bank, 

Pt! eg Sy eae 158.00 QOUMMRIONS.. . <acnceccass 152.00 

LEOMINSTER, Worcester County, Mass.—BOND SALE.—The 


following two issues of coupon bonds bearing interest at the rate of 4%, 
offered on July 6 (V. 124, p. 132) were awarded to Estabrook & Co. of 
Boston at 101.31, a basis of about 3. 77%: 
$44,000 permanent pavement bonds, payable $5.000 thereof on the first 
day of July in each of the years 1928-31, incl , and $4,000 thereof 
on the first day of July in each of the yeara 1932-37, incl. 
44,000 sewer bonds, payable $2.000 thereof on the first day of July in 
each of the years 1928-41, Inel., and $i. 000 thereof on the first 
day of July in each of the years 1942.57 
Date July 1 1927. R.L. Day & Co. and Harris, Forbes & Co. were the 
only other bidders, the former offering 10! .29 and the latter 100.60 
Tr MPORARY LOAN .—The First Nationa! Bank of Boston was awarded 
a $100,000 temporary loan, maturing Dec. 15 1927, on a 3.61% discount 
basis. 
LEVY COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 
10 (P, O. Bronson), Fla.—BOND OFFERING.—Sealed bids will be 


received until July 18 by C J. Gunn, Sec. Board of County Commissioners, 
for $57.000 6% road and bridge bonds. 


LEWIS, pepe WEST Bb ae AND HIGHMARKET CENTRAL 
SCHOOL DISTRICT NO. O. West Leyden), Lewis County, 


Y.—BOND OFFERING.— RF. ’p. Beyel, Pres of Board of Edue: ation, 
min receive sealed bids until 8 p. m. (Eas’. standard time) July 18 for 
$32,000 not exceeding 5% school bonds. Date July 1 1927. Denom., 
$1,000 Due $1,090 July 1 1929 to 1960, incl. Prin. and int. (J. & J.) 


Exchange Bank, Boonville. A certified check 


5% of the bonds offered to accompany each bid. 


LINCOLN COUNTY (P. O. Lincolnton), No. Caro.—BIDS RE- 
JECTED.—AI bids received for the two issues ‘of not exceeding 5°% road 
and funding bonds, aggregating $220,000, offered on July 4 (V. 125, p. 
132), were rejected. 


LOS ANGELES COUNTY ACOUISITION AND IMPROVEMENT 
DISTRICT NO. 2 (P. os Angeles) , Los Angeles County, Calif.— 


payable at the National 
for 5% 


| BOND SALE.—The Brown-Crummer Co. of \ichita has been awarded an 


issue of $260,928 937% improvement bonds. Date Feb. 141927. Denom. 
$1 .900, $800. $700 and one for $928.93 Due Feb. 14 as follows: $21,700, 
1930 and 1931: $21.890, 1932: $21,790, 1933 and 1931: $21,800, 1935: 
$21.700, 1936 and 1937; $21,800, 1938; $21,700, 1939 ad 1940, and $21,- 
928.93, 1941. Principal and interest (J. & J.) payable at the County 
Treasurer's office. 


LOS ANGELES COUNTY SANITATON DISTRICT NO. 1 (P. O. 
Los Angeles), Calif.--BOND OFFERING.—A. 8. Soule, Secretary eo 
| of Directors. wil! receive sealed bids until July 12 for $500,000 5% % bon 
Date May 11925. Denom. $1,000. Due May 1} as follews: $45, 008, 1328 





280 


and 1929; $12,000, 1920 to 1943, inclusive, and $11,000, 1944 to 1965, 
inclusive. Principal and interest (M.& N.) payable at the Coutny Treas- 
urer’s office or at the Nationa-City Bank, New York City. A certified 
check for 3% of the amount offered is required. Legality approved by 
O'Melveny, Milliken & Tuller, of Los Angeles. 


LOS ANGELES COUNTY SANITATION DISTRICT NO. 2 (P. O. 
Los Angeles), Calif._-BOND OF FERING.—A. 8. Soule, Secretary Board 
of Directors, will receive sealed bids until July 12 for $500,000 5% % bonds. 
Date May 1 1925. Denom. $1,000. Due May 1 as follows: $44,000, 1928 
and 1929: $12,000, 1930 to 1935, inclusive, and $11,000, 1946 to 1965, 
inclusive. Principal and interest (M.& N.) payable at the County Treas- 
urer’s office or at the National City Bank, New York City. A certified 
check for 3% of the amount offered is required. Legality approved by 
O'Melveny, Millikin & Tuller of Los Angeles. 


LUCAS COUNTY (P. O. Hamilton), Ohio.—BOND SALE.—The 
following eleven issues of 5% bonds, aggregating $314,310, offered on 
May 26 (V. 124, p. 291) were awarded to Stranahan, Harris & Oatis, Inc., 
of Toledo, at 102.17, a basis of about 4.22%: 
$66,340 Richfield and Spencer Township improvement bonds. Due as 

follows: $14,300, 1928, and $13,000, 1929 to 1932, inclusive. 
46,240 Jerusalem Township improvement bonds. Due as follows: $10,240 
1928, and $9,000, 1929 to 1932¢@ inclusive. 

43,670 Springfield Township improvement bonds. Due as follows: $9,670, 
1928; $9,000, 1929 and 1930, and $8,000, 1931 and 1932. 

33,940 Jerusalem Township improvement bonds. Due as follows: $7,940, 
1928: $7,000, 1929 and 1930, and $6,000, 1931 and 1952. 

31,150 Washington Township improvement bonds. Due as follows: 
$4.130, 1928; $4,000, 1929 to 1931, inclusive, and $3,000, 1922 to 
1936, inclusive. 

Washington Township improvement bonds. Due as follows: 
$3,520, 1928; $3,000, 1929 to 1935, inclusive, and $2,000, 1936. 

Washington Township improvement bonds. Due as follows: 

$3,270, 1928; $3,000. 1929 to 1932, inclusive, and $2,000, 1933 and 


Washington Township improvement bonds. Due as follows: 
$3,260, 1928; $3,000, 1929 to 1931, inclusive, and $2,000, 1932 to 
1934, inclusive. 

17,950 rg Township improvement bonds. Due as follows: $4,950, 
1928; $4,000, 1929, and $3,000, 1930 to 1932, inclusive. 

7,640 Adams Township improvement bonds. Due as follows: $2,640, 
1928; $3,000, 1929, and $1,000, 1930 to 1932, inclusive. 

6.350 Oregon.Jwnship improvement bonds. Due as follows: $2,350. 

1928, and $1,000, 1929 to 1922, inclusive. 
Principal and interest (A. & O. 6) payable at the 
County Treasurer's office. 


Date June 6 1927. 

LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. (eastern standard time) July 28 for $42,360 5% 
Jerusalem Twp. road improvement bonds. Date July 29 1927. Due as 
follows: $5,360, 1928: $5,000, 1929 to 1933, inclusive, and $4,000, 1944 to 
1936, inclusive. Principal and interest payable at the County Treasurer's 

. A certified check for $500 is reauired. 


23,520 
19,270 


18,260 


McMINNVILLE, Yamhill County, Ore.—BOND SALE .—The $25,000 
5% water and light bonds offered on June 22 (V. 124, p. 3668) were awarded 
to Geo. H. Burr, Conrad & Broom, of Portland, at a premium of $1,410.25 
oausl ge 105.64, a basis of about 4.01%. Due $5,000 Jan. 1 1942 to 1946, 

usive. 


MADISON COUNTY (P. O. Naderson), Ind.—BOND OFFERING.— 
Earl ©. Morris, County Treasurer, will receive sealed bids until 10 a. m. 
July 15 for $16,000 44%% road bonds. Date July 15 1927. Due semi- 
annually commencing May 15 1928. The successful bidder to pay for the 
approving opinion of the examining attorney, whose opinion will be attached 
to the transcript of the sale. 


MADISON COUNTY (P. O. Marshall), N. C.—NOTE OFFERING.— 
W. G. Buckner, Chairman Board of County Commissioners, will receive 
sealed bids until 10 a. m. owe 12 for $100,000 road notes. Due July 1 1928. 
Principal and interest payable at the Hanover National Bank, New York 
City. A certified check for 2% of the bid is required. 


MADISON SCHOOL TOWNSHIP, Clinton County, Ind.—BOCND 
SALE.—The $60,000 414% school bonds offered on July 1—V. 124, p. 
3668—were awarded to the Cities Securities Corp. of Indianapolis, at a 
en of $1,517.75, equal to 102.52, a basis of about 3.97%. Date 

ay 41927. Due $6,000 July 15 1928 to 1937, incl. 


MADISON SCHOOL TOWNSHIP, St. Joseph County, Ind.—BOND 
OFFERING.—Frank P. Gordon, trustee, will receive sealed bids at the 
Farmers State Bank of Wyatt, in Wyatt, until 2 p. m. July 16 for $13,500 
5% school bonds. Date June 1 1927. Denom. $900. Due $900 June 1 
1928 to 1942, inclusive. Principal and interest (J. & D.) payable at the 
Farmers State Bank, Wyatt. ow we 


} MALDEN, Middlesex County, Mass._BOND SALE.—The four issues 
of coupon 3%% bonds, aggregating $605,000, for which no bids were 
submitted on June 20—V. 124, p. 3806—-have since been awarded at 
par as below: 
$400,000 school bonds to the Old Colony Corp. Due July 1 as follows: 
$27,000, 1928 to 1937, incl., and $26,000, 1938 to 1942, incl. 
135,000 sewer bonds to the Old Colony Corp. Due July 1 as follows: 
$5,000, 1928 to 1942, inel., and $4,000, 1943 to 1957, incl. 
35,000 street construction bonds to the Walden Savings Bank. Due July 1 
as follows: $4,000, 1928 to 1932, incl., and $3,000, 1933 to 


1937, incl. 
35,000 sidewalk bonds to the Walden Savings Bank. Due $7,000 July 1 
1928 to 1932, incl. 


Date July 1 1927. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE .— 
The $83,000 5% Cleveland-East Liverpool] road bonds offered on June 24 
(V. 124, p. 3529) were awarded to the Herrick Co. of Cleveland, at a pre- 
mium of $2,773, equal to 103.34—a basis of about 4.37%. Date July 1 
1927. Due $8,000 on Oct. 1 1928 to 1930, inclusive; $9,000, 1931; $8,000, 
1932 and_1933; $9,000, 1934; $8,000, 1935 and 1936, and $9,000, 1937. 


§ BOND SALE.—The $136,000 5% coupon road bonds offered on June 24 
(V. 124, p. 3668) were awarded to the Herrick Co. of Cleveland, at a pre- 
mium of $4,543, equal to 103.34—a basis of about 4.41%. Date July 1 
Bee 500  ta8y ct 1035. S13 080° OOo, eee mET AY 1929; $13,000, 1930; 
J , 1931 and 1932; $13, » 1933; J ; 4; $13,000, 1935; and 
$14,000; 1936 and 1937. . vada 


MAMARONECK, Westchester County, N. Y.—BOND SALE.—The 
$189,000 third series coupon or registered sewer bonds offered on July 5 
V. 124, p. 3806) were awarded to a syndicate composed of Remick, Hodges 
Co., Rutter & Co., H. L. Allen & Co. and Batchelder, Wack & Co., all 
of New York City, as 44s at 100.023, a basis of about 4.24%. Dated 
June 1 1926. Due June 1 as follows: $5,000, 1931 to 1951 inclusive, and 
$6,000, 1952 to 196— inclusive. pune 


MANLY INDEPENDENT SCHOOL DISTRICT, Worth County, 
lowa.—BOND SALE.—The $25,000 4% % school bonds offered on June 30 
. 124, p. 3668) were awarded to Geo. M. Bechtel & Co. of Davenport at 
-90—a basis of about 4.36%. Due July 1 as follows: $1,000, 1929 to 
ter $ inclusive; $2,000, 1934; $4,000, 1935 and 1936, and $5,000, 1937 and 





MANSFIELD, Richland County, Ohio.—BOND SALE.—The issue 
of $30,000 5% city’s portion street improvement bonds offered on July 6 
(V. 124, p. 3530) were awarded to the Citizens’ National Bank & Trust Co. 
at a premium of $144, ,equal to 100.48, a basis of about 4.90%. Date 
July 11927. Denom. $750. Due $1,500 April and Oct. 1 1928 to 1937. 
The $1,600 6% coupon bonds offered on July 6 (V. 125, p. 132) were 
sold to the Citizens’ National Bank & Trust Co. at a premium of $15, equal 
to 100.93, a basis of about 5.60%. Date July 1 1927. Denom. $300, 
one for $400. Due Oct. 1as follows: $400, 1928, and $300, 1929-1932, incl. 


#” MARION, Marion County, Ohio.—BOND DESCRIPTION .—The 
$15,930 5% fire equipment bonds awarded to A. E. Aub & Co. of Cincin- 
nati at 102.01—V. 124, p. 3800—are described as follows: Date July 1 1927. 
Coupon bonds in denominations of $1,000 and one for $930. 
Sept. 1 1928 to 1936, incl. Interest payable M. & S. 





Due serially 
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MARSHALL COUNTY (P. O. Lewisburg), Tenn.—BOND SALE.— 
Caldwell & Co. of Nashville have been awarded an issue of $40,000 road 
bonds. 


MASSENA, Cass County, lowa.—-BOND SALE.—An issue of $24,000 


4%% water bonds has been awarded to the Carlton D. Beh Co. of Des 
Moines, at 100.72, a basis of about 4.67%. Due 1947. 
MERCER COUNTY (P. O. Celina), Ohio._-BOND SALE.—The 


eight issues of coupon road bonds aggregating $72,050 offered on July 1— 

V. 124, p. 3807—were awarded to the First Citizens Corporation, Columbus, 

as 4%s at a premium of $345.85, equal to 100.48, a basis of about 4.56%. 

$19,500 Drake Road bonds. Due as follows: $1,500 March and $2,000 
Sept. 1 1928, and $2,000 March and Sept. 1 1929 to 1932 incl. 

i Due as follows: $1,000 March and ps aoe 


1932. 

7,700 Fent Road bonds. Due as follows: $500 March and $1,000 
Sept. 1 1928 to 1931 incl., and $700 March and $1,000 Sept. 1 1932. 

6,900 Bord Road bonds. Due as follows: $500 March and Sept. 1 1928, 
$500 March and $900 Sept. 1 1929, and $500 March and $1,000 
Sept. 1 1930 to 1932 incl. 

6,100 Harris Road bonds. Due as follows: $500 March and Sept. 1 1928 
and 1929, $500 March 1 and $600 Sept. 1 1930, and $500 March and 
$1,000 weps. 1 1931 and 1932. 

5,200 Thomar Road bonds. Due as follows: $500 March and Sept. 1 
1928 to 1931 incl., and $500 March and $700 Sept. 1 1932. 

bonds. Due as follows: $500 March and Sept. 1 


4,650 Rentz Road bonds. Due as follows: $500 March and Sept. 1 1928 
and 1929; $500 March and $650 Sept. 1 1930; and $500 March and 
$1,000 Sept. 1 1931. 
4,300 Fisher Road bonds. Due as follows: $500 March and Sept. 1 
1928 to 1930 incl., and $500 March and $800 Sept. 1 1931. 
Interest payable M. & S. Dated July 1 1927. 
The following is a list of other bids submitted for 434 % bonds: 
Bidder— Premium. 
a I oe ee ae . 
RE EE i ee ne 
a, es a oie i et eee nen eon enmnrhenenion 
"fo Si iia iin mia eat es ae 
First Nat'l Bank and Citizens’ Bank of Celina (joint bid)_...--.-- 
*Also offered a premium of $662.86 for 5s. 


MEXIA, Limestone County, Texas.—BOND ELECTION .—An election 
will be held soon for the purpose of voting on the question of issuing of the 
following two issues of bonds aggregating $60,000: 
$50,000 street paving bonds. 

10,000 sewer bonds. 


MILFORD VILLAGE SCHOOL DISTRICT, Hamilton and Clermont 
Counties, Ohio.—BOND SALE.—The $90,000 5% coupon school 
bonds offered on July 5—V. 124, p. 3668—-were awarded to W. L. Sla 
& Co., Toledo, at a premium of $3,736, equal to 104.15, a basis of a t 
4.526%. Date May 1 1927. Due Sept. 1 as follows: $3,500, 1928 to 
1931, incl., and $4,000, 1932 to 1950, incl. 


MISSION, Texas.—BONDS REGISTERED.—The State Comptroller 
registered on June 24 the following 514% bonds: 
$40,000 street bonds. 
30,000 fire station and city hall bonds. 
30,000 sewer bonds. 


MOFFAT TUNNEL DISTRICT (P. O. Denver), Denver County, 
Colo.—BOND SALE.—An issue of $2,750,000 5% tunnel improvement 
bonds have been awarded to R. M. Grant & Co. of New York City. Denom. 
$1, Due $275,000 Jan. 1 1974 to 1983, inclusive. Principal and inter- 
est payable in New York or Denver. Coupon bonds, with privilege of 
registration as to principal only, or as to both re and interest. 
Legality approved by Storey, Thorndike, Palmer Dodge, of Boston. 
Financial Statement (from Official Sources). 

Assessed valuation (real estate and improvements as of 1921 

ee PO rae $290,420,211 

(Denver's portion of this valuation is $261,191.113, or 90%.) se 
Total debt (including these bonds) -_-.-_-_-..._._---------- ,470,000 

Population of district, (officially estimated), 330,000; population city’and 
county of Denver (U. 8S. Census,1920), 256,369. Denver's portion of the 
district population is 285,000, or 86%. 

The bonds are offered to investors at prices to yield 4.50%. 


MOIRA SCHOOL DISTRICT NO. 1 (P. O. Brushton), Franklin 
County, N. Y.—BOND OFFERING.—Ear] F. Clark, Clerk Board of Edu- 
cation, will receive sealed bids until 6 p. m. July 12 for the purchase of 
$110,000 school bonds bearing itnerest at the rate of 44%. The bonds 
mature serially in 1 to 30 years and are in denomination of $1,000. 


MONTGOMERY COUNTY (P. O. Red Oak), lowa.—BONDS VOTED. 
—At the election held on June 27, the voters authorized the issuance of 
$600,000 road bonds by a count of 2,555 for to 1982 against. 


MUSKEGON, Muskegon County, Mich.—NO BIDS—BOND SALE.— 
All bids submitted for the $12,000 444% water works refunding bonds 
offered on June 27—V. 124, p. 3807—were rejected. 

BOND SALE.—The above bonds were then taken by the Sinking Fund 
at par. Date Jujy 1 1927. Due $1,500 July 1 1928 to 1935, incl. 


NEWARK, New Castle County, Del.—BOND SALE.—The Delaware 
Trust Co. of Wilmington was awarded on June 22 an issue of $150,000 
water and sewer extension bonds at a premium of $3,000, equal to 102. 


NILES, Trumbull County, Ohio.—BOND SALE.—The Niles Trust Co 
of Niles has purchased an issue of $180,000 544% Hartzell Ave. paving 
bonds at a premium of $951.59, equal to 100.52, a basis of about 5.43%. 
Date April 4 1927. Due Oct. 1 1937. Legality approved by Peck, 
Schaffer & Williams of Cincinnati. 


NILES, Trumbuil County, Ohio.— BOND SALE.—The 32.570 54% 
city’s portion, sanitary sewer bonds offered on June 23 (V. 124, p. 3668) 
were awarded to the Mansfield Savings & Trust Co. of Mansfield at a 
premium of $40, equal to 101.55. a basis of about 4.55%. Dated April 1 
1927. Due Oct. lasfollows: $500 1928 to 1931, inclusive, and $570 1932. 


NORFOLK, Norfolk County, Va.—BOND SALE.—The following three 
issues of bonds offered on June 24 (V. 124, p. 3531) were awarded to a syn- 
dicate composed of Harris, Forbes & Co. and the National City Co., both of 
N. Y. City, and the Investment Corp., Norfolk, at 101.67, a basis of about 


4.51%: 
ote June 1 1928. Due 








$398,000 $44 % public improvement bonds. 


une 1 1949. Interest payable J. & D. 

178,000 5% water bonds. Date May 1 1922. Due May 1 1952. In- 
terest peyae M. &N. 

99,000 44%% public improvement bonds. Date May 1 1927. Due 


June 1 1967. Interest payable J. & D. 


OAKLAND HIGH SCHOOL DISTRICT (P. O. Oakland), Alameda 
County, Calif.—BOND OFFERING.—Sealed bids will be received by the 
County Clerk until July 19 for $500,000 5% school bonds. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 105 (P. O. Okan- 
ogan), Wash.—BOND OFFERING.—Dale S. Rice, County Treasurer, will 
receive sealed bids until 10 a. m. July 26 for the following not exceeding 6% 
bonds, aggregating $39.000: 
$35.000 high school addition bonds. 

2,000 school site purchase bonds. 
2.000 grade school remodeling bonds. 

Principal and interest payable at the County Treasurer's office. A 

certified check for 5% of the bid is required. 


ORLEANS TOWNSHIP SCHOOL DISTRICT, Ind.—BOND SALE.— 
The Nationa! Bank of Orleans was awarded on June 5 an issue of $6,000 
4% % coupon school bonds at a premium of $1.500, eaual to 100.25. ate 
June 51927. Denominations of $500. Due serially 1928 to 1934, inclusive. 
Interest payable J. & J. 


OSWEGO, Oswego County, N. Y.—BONDS VOTED.—The proposition 
to bond the city for $500,000 for two 24-room grade schools and $25,000 for 


water-works improvements was carried at a special taxpayers’ election. 











Juty 9 1927.] 


OTTO TOWNSHIP, Kankakee Count 
J. Anderson, have pur« thased an issue of $4 ‘000 4%% road bonds. Date 
May 1 1927. Coupon bonds in $1,000 denomination. Due serially July 1 
1931 to 1940, incl. Prin. and int. (J. & J.) payable at the C “ontinental & 


Commercial National Bank, Chicago. Legality approved by Benjamin 
H. Charles of St. Louis. 


Ill.—BOND SALE.—Oliver 


Financial Statement. 


Sebenl valuation Ger taxation... .......................-.. $1,735,330 
ed valuation, as equalized, 1926.__________.._......._- 867 665 
Bonded de OR ee REN ee 43,000 


Population, 1920 census, af 229. 

PALO PINTO COUNTY (P. O. Palo Pinto), Texas.—BON DS DE- 
FEATED.—The preposition of issuing the following 5% bonds aggregating 
$i. ~— 000 at the election held on June 25—V. 124, p. 3250—failed to 


$875. 000 refunded road bonds. 
657,000 road construction bonds. 


PAMLICO COUNTY (P. O. Bayboro), No. Caro.—BOND SALE.— 
Magnus & Co. of Cincinnati were awarded on April 1 an issue of $250,000 
county improvement bonds. 


PANHANDLE, Tex.—BONDS RE GISTE RED.—The State Comptroller 
registered on June 22 an issue of $65,000 51% % street bonds. 


PAINESVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Paines- 
ville), Lake County, Ohio.—BOND SALE.—Ryan, Sutherland & Co. of 
Toledo have purchased an issue of $83,000 school bonds. 


PARCO, Carbon County, Wyo.—BOND OFFERING.—R. E. Wertz, 
Mayor, will receive sealed bids until 10 a. m. July 15 for $25,000 6% sewer 
bonds. Date Aug. 1 1925. Denom. $1.000. Due in 20 years; optional 
after 10 years. A certified check for ioe > of the bid is required. 


PENNINGTON COUNTY (P. O. Thief River Falls), Minn.—BOND 
OF FERING.—Sealed bids will be received until 1 p.m. July 14 for $100,000 
not ex. 434% funding bonds. Date July 1 1927. Denom. $1,000. Due 
July 1 as follows: $6,000 1928 to 1932 and $7,000 1933 to 1942, inclusive 
A certified check for 2% of the bid is required. 


PERRYSBURG, ohening County, Ohio.—BOND OFFERING 
Raymond Bayer. Village Clerk, will receive sealed bids until 7:30 p. m. 
she she 26 for the following four issues of 5% coupon bonds, aggregating 
$20, rood Sixth Street, village’s portion, improvement bonds. 
1927. Denom. $1,000. Due $1,000 March and Sept. 1 1928 to 
1937, inclusive. 
water supply bonds. Date March 1 1927. Denom. $500. Due 
$500 March and Sept. 1 1928 to 1947, inclusive. 
water-works extension bonds. Date March 1 1927. Denom. 
$375. Due $375 March and Sepé. 1 1928 to 1947, inclusive. 
village's portion, storm water sewer bonds. Date June 1 1927. 
Denom. $500, one $556. Due Sept. 1 as follows: $556, 1928, and 
$500, 1929 to 1936, inclusive. 

Principal! and interest payable at the Perrysburg Banking Co., Perrys- 
burg. A certified check, payable to the order of the Village Treasurer, for 
1% of the bonds bid for, is required. 


PHILADELPHIA, Pa.—BOND OFFERING 
Mayor, will receive sealed bids until 11 a. m. 
Aug. 1, for the purchase of the following bonds, 


$6,750,000 e-zenr 4% or 4\% 
8,250,000 5 (7 aaa 4% or 414% registered and coupon loan. 


Date March 1 


20,000 
15,000 
4,556 


G.—W. Freeland Kendrick, 
(eastern standard time) 
aggregating $15,000,000: 

% registered and coupon loan. Due Aug. 1 


Due Aug. 1 


Date Aug. 1 1927. ‘The bonds are interchangeable. A certified check 
for 5% of the bonds bid for, is required. The city reserves the right to 
redeem the bends at par and accrued interest at the expiration of 20 years 
from the date of issue, or at any interest period thereafter, upon 60 days’ 
notice by public advertisement. 


PIKE TOWNSHIP SCHOOL DISTRICT (P. O. West Lebanon), 
Warren County, Ind.—BOND OFFERING.—George L. Pencem, School 
Trustee, will receive sealed bids until 9 a. m. July 19 for $25,000 44% 
coupon school bonds. Date July 11927. Denom. $875, one. for $500. 
Due $500 Jan. 1 1928, and $875 Jan. and July 1 1929 to 1942, inclusive. 
Principal and interest (J. & J.) payable at the Farmers National Bank, 
West banon. 


PINELLAS COUNTY SPECIAL TAX SCHOOL ted NO. 2 
P. Clearwater), Fla. ; ee SALE.—The $50, % school 
bonds offered on June 27—V. 124. 4608—were aw re tay 4 4: ys hett 
Bond Co. of Chicago. Due $2,000 1930 to 1954, incl. 


PITTSBURG SCHOOL DISTRICT, Crawford County, 
BOND DESCRIPTION.—The $106,000 4%‘ 
the Commerce Trust Co. of Kansas City (V. 
100.83, a basis of about 4.41% 


Kan.— 
% school bonds awarded to 
124, p. 3667) were sold at 
. Date Feb. 1 1927. Denom. $1,000. 
Due Feb. 1 as follows: $5,000, 1928 to 1941, incl,. and $6,000, 1942 to 
1947, incl. Interest payable F. & A. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE 
$15,000 41% % coupon road bonds offered on June 30 (V. 124, p. 
awarded to the Inland Investment Co. 
$397, equal to 102.64—a basis of about 3.96%. Date June 161927. Due 
$750 May and Nov. 15 1928 to 1937, inclusive. 

BOND SALFE.—The $50,000 5% Alfred Kemper et al road bonds offered 
on June 30 (V. 124, p. 3808) were awarded to the Union Trust Co. of 
Indianapolis, at a premium of $2,393, equal to 104.78—a basis of about 
4.01%. Due $1,250 May and Nov. 15 1928 to 1947, inclusive. 


POWESHIEK COUNTY (P. O. Montezuma), Ilowa.—BOND SALE.— 
The $100,000 414% road bonds offered on July 1 (V. 214, p. 3808) were 
awarded to Geo. M. Bechtel & Co., Davenport, at 100.305, a basis of 
abeut 4.23%. Due $10,000, 1933 to 1942, inclusive. 


PRINCETON, Bureau County, Ill.—PURCHASER—INTEREST 
RATE.—The $50,000 sewerage plant bonds recorded in V. 124, p. 3808, 
were sold to the H. '. Speer & Sons Co. of Chicago. The bonds bear 
interest at the rate of 414° and were sold at par. 


PRINCETON SCHOOL DISTRICT, Mercer County, N. J.—BOND 
SALE.—The Teachers Pension Fund, was awarded an issue of $750,000 
school building bonds at par. At an election held on June 24 the voters 
approved the issuance of these bonds. (Rate of interest not given). 


QUINCY, Norfolk County, Mass.—NO BIDS.—No bids were sub- 
mitted for the $250,000 334% De te or registered street construction 
bonds offered on June 22— v. 12 3669. The bonds are dated July 1 
1927 and mature $25,000, July 1 4 0b8 to 1937, incl. 


RICHFIELD SPRINGS, OtsegoCounty, N. Y.—BOND OFFERING.— 
Ella L. Winne, Village C lerk, will receive sealed bids until 2 p.m. July 15, 
for $35,000 414% sewage disposal bonds. Date Aug. 1 1927. wy © 
$1,000. Due $1 .000, Aug. 1 1928 to 1962 incl. Prin. and int. (F. & A.), 
payable at the First National Bank, Richfield Springs. Each tender must 
be accompanied with a certified check for 2% of the bonds bid for. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE 
issues of notes, ageregating $740,000, ‘offered on July 6 (Vv. 125, p. 134) 
were awarded to Salomon Bros. & Hutzler of N. Y. City on a 3.71% dis- 


count basis plus a premium of $3: 
at § m4 — inerevensss. $50 O00 yea A eenien. 
uw Z. J ransit subway. 
45 — ee 20,000 water works improvement. 


3.6000 municipal hospital. 
Payable 2 Feb. 8 1928. The following is a list of 


FE.—The 
3808) were 
of Indianapolis, at a premium of 





200, 000 municipal land purch 
Dated July 8 1927. 
other bidders: 


Bidder— Premium. Discount Basis. 
National Bank of epee. - Encaneceeeoanie $18 - 5 43% 
Gusrest Company of New York--.----------- J 72% 
S.N “Bond oo ny ee 30.00 85% 


ROCK COUNTY (P. O. Janesville), Wis.—BOND’SALE. —The $200,- 
000 4%% sanatorium bonds offered on June 30 (V. 124, p. 3669) were 
awarded to the National City Co. at 102.28. 
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SACRAMENTO. Seeremenbe ‘Seton Calif. —BOND SALE. —The 
two issues of 44% % bonds offered on July 6—V. 124, p. 3808—were awarded 
to a syndicate composed of Dean Witter & Co., Los Angeles; the Anglo 
California Trust Co., Heller, Bruce & Co., H. 8. Boone & Co. and the 
Wells Fargo Bank & Union Trust Co. , all of San Francisco, as follows: 
$1,176,240 impt. bonds at a premium of $27,580, equal to 102.34, a basis 

of about 4.31%. Denom. $1,000 and $160. Due $30,160, 
1929 to 1967, incl. 
350,000 filtration bonds . a > Degentamn of $6,042, equal to 101.72, a 


basis of about 4.37% Denom. $1,000 and $750. Due $8,750, 

1928 to 1967, incl. 
Date Jan. 1 1927. Prin. and int. (J. & J.) payable at the City Treas- 
urer’s office. een approved by Thomson, Wood & Hoffman of 


New York C 


pao TOWNSHIP SCHOOL DISTRICT (P. O. Allentown 

- No. 2) Lehigh County, Pa.—BOND SALE.—The $50,000 414% 

oy on ‘sc hool bonds offered on June 29—V. 124, p. 3670—were awa ed 

A. B. Leach & Co. of Philadelphia, at 104.57, a basis of about 4. 14%. 

Date June 1 1927. Due June 1 as follows: $7,500 in each of the years 
1932, 1937, 1942 and 1947, and $10,000, 1952 and 1957. 


SAN ANGELO INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
REGISTERED.—The State Comptroller registered on June 21 an issue of 
$65,000 5% school bonds. 


SCURRY COUNTY (P. Snyder), Texas.—-BOND ELECTION.— 
An election will be held soon _= the purpose of voting on the question of 
issuing $20,000 city hall fire bonds. 


SEBRING, Mahoning County, Ohio.-BOND OFFERING.—James 
M. Elliott, v illage Clerk, will receive sealed bids for the purchase of an 
issue of $46,335 544% special asscqrmnaes Ohio Ave., paving bonds, until 
12 noon, July 23. Date Aug. 11927. Denom. $1.000 pin’ 1 bond for $335. 
Due $6,335 Oct. 1 1927, and $5. 000 Oct. 1 1929-1936. Prin. and semi-ann. 
int. (A. & O.) payable at the office of the Sinking Fund Trustees. Certified 
check for 2% of amount of bonds bid for, payable to Village Treasurer is 
required. Bonds to be delivered and paid for within ten days after award 
Sale will not be made at less than par. 


SEBRING, Mahoney County, Ohio.—BOND OFFERING.—James L. 
Elliott, Village Clerk, will rece ve ao _ ae until 12 rs Pd FS a 
$25,000 54 % Village's pectien. impt. bond Date Aug. 1 1927. 

$1,000. Due Oct. 1 as follows: $2,000, 1929 and 1930; and rid 000, etite to 
1937 incl. Prin. and int. (A. & O. ), payable at the office of the Sinking 
Fund Trustees. A certified check, payable to the Village Treasurer, for 
2% of the bonds offered is required. 


SENECA COUNTY (P. O. Tiffin), Ohio.—BOND SALE.—The 
$92,000 5% coupon road bonds offered on July 2—V. 124, p. 3670—were 
awarded to the Commercial National a, Tiffin, at a prem um of $2,226, 
canal te 102.52, a basis of about 4.43% Date July 13 1927. Due Oct. I 
as follows: 
$11.0 O00. 1928 and 1929, and $10,000 1930 to 1936, incl. 

SALE.—The above-mentioned bank also purchased the following 
two my tt of bonds, aggregating $39,800 
$32,500 Fost Carey ICH. No. 268 “K”’ bends, at a premium of $670, equal 


03 
7,300 Fost-Carey ICH. No. 268 section ‘‘I'’ road bonds at a premium of 
$90, equal to 101.23. 


SHAKER HEIGHTS (P. O. Cleveland) Cuyahoga County, Ohio.— 
BOND OFFERING.—E. P. Rudolph, Village Clerk, will receive sealed bids 
until 12 m. (eastern standard time) Aug. 4, for the following two issues of 
4%% compen special assessment bonds, aggregating $259,020: 
$228,100 Warrensville Center, road improvement bonds. Denom. $1,000 

one for $100. Due Oct. 1 as follows: $22,100, 1928; $23,000; 
1929 to 1931, incl., and $23,000, 1933 to 1937, incl. 

30,920 Green road improvement bonds. Denom. $1.000, one for $920. 
Due Oct. 1 as follows: $52,920, 1928; $3,000, 1929 to 1936, incl., 
and $4,000, 1937. 

Date Aug. 1 1927. Prin. and int. (F. & A.) payable at the Village Trea- 
surer'soffice. A certified check payable to the order of the Village Treasurer, 
for 5% of the bonds offered is required. 


SOUTH JACKSONVILLE, Duval County, Fla.—BOND SALE.—The 
Florida National Bank, Jacksonville, has been awarded an issue of $159,000 
4% improvement bonds. Date July 1 1927. 


SOUTH WHITTIER SCHOOL pisTRicy (P. - Los Angeles) Los 
Angeles County, Calif.—BOND OF ys NG.—L. E. Lampton, County 
Clerk, will receive sealed bids until 2 . July 11 for $75,000 5% school 
bonds. Date July 11927. Denom. $1, P00. Due July 1 as follows: $7,000, 
1928 to 1932, inel., and $8,000, 1933 to 1937, incl. Prin. and int. payable 
at — Souny Treasurer's office. A certified check for 3% of the bid is 
require 


ora _COUNTY (P. O. Knox), Ind.—BOND SALE.—The two 
issues of ? bonds, aggregating $17,100 offered on June 25—V. 124, 
pd. 3670— we re awarded to the Fletcher Savings & Trust Co. of Indian- 
apolis, at a premium of $796.60, equal to 104.65, a basis of about 4.05%: 
$8,600 Davis and Jackson Twps. road bonds. Due $430 May and Nov. 15 


1928 to 1937, incl. 
8,500 Davis and Center Twps. road bonds. Due $425 May and Nov. 15 


1928 to 1937, incl. 

Date June 15 1927 

Fad follow ing is a list of other bidders: 

Bidder— Prem. 
a. Ath) Rs oaks oben knee hnaebare 766 
Reever-n eer Wawe., Temes... one ook occa wccccctecdeuecnce 627 
Inland Investment Oo., Indianapolis... . . . . . occ ccccwcccncceccus 4°4 
Wletcher-American Co.. Indianapolis. _.......................--- 7FO 
Ory Gaouritios Corp., TAGIMBADOUS. .. 2... co ccc ccccsccccunssccce TE 


STEELTON, Dauphin Count Pa.—BOND SALE. 
4\%% coupon sewerage system bonc $ offered on July 6—V. 124, p. "3829— 
were awarded to the Palmyra Bank & Trust Co. at a premium of $76, 





equal te 100.50, a basis of about 4.14%. Date July 1 as follows: $2,000, 
1928: $500, 1929: $2,000, 1930: $500, 1931: $2,000, 1932: $500. 1933; 
$2. 000. 1934; $500, 1935; $2,000, 1936; $5 500, 1937: $2.000, 1938, and 
$500, 1939. The following are the only other bids submitted: i 
Bidder— Premium. 
ee kt a 
2 eh nn ME da eel ea EG ae Sa mbeise 10.50 
TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. West Engle” 


wood), Bergen County J.—BOND OFFERING.—John H. Ranges’ 

District © ‘lerk., will veeniee sealed bids until 8 p. m. (daylight saving time) 

July 13 for the following two issues of 4'4 and 434% coupon or registered 

school bonds: 

$36,000 series B, bonds. Due Aug. 1 as follows: $2,000, 1928 to 1943, 
incl., and $1,000, 1944 to 1947, incl 

5,000 series A, bonds. Due Aug. 1 as follows: $3,000, 1928 to 1932, 

incl., and $4,000, 1933 to 1937, incl. 

Date Aug. 1 1927. Denom. $1,000. Prin. and int. (F. & A.) payable in 
gold at the Weet Englewood National Bank, West Englewood. No more 
bonds to be awarded than will produce a premium of $1,000 over each of 
the above issues. A certified check payable to the order of the Board of 
Education, for 2% of the bonds offered is required. Hawkins, Delafield 
& Longfellow have certified as to the legality of the bonds, whose opinion 
will be furnished the successful bidder. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 


State Comptroller rezistered for the week ending July 2 the following bonds: 
Amt. Name and Purpose. Int. ate. Maturity. Date 
$1,500 Hopkins Com. 8S. D. bg = Sees % ear June 24 
6,500 Randall Com. 8S. D. No. 1_--.-----6% Serially quae a 
1,000 Houston Co. Com. 8. D. No. 3____-5% Serially 


1,000 Trinity, special bond..............544% 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.—The 
$16,900 4% % coupon road bonds offered on June 23 (V. 124, P; 3671) 
were awarded to the Niles Trust Co. of Niles at a premium of $179.1 
to 101.05, a basis of about 4.49%. Dated Mar. 11927. Due BO00 ‘Apr 
1928, $1,000 Oct. 1 1928, $1 000° April and Oct. 1 1929 to 1934 incl. $1. "00D 
April 1 1 1935, and 132° 000 Oct. 1 1935. 


UNION CITY, Obion County, Tenn.—BOND SALE.—Little, My hang 
& Co. of Jackson, have been awarded an issue of $50, 000 5% sehool bonds 


1931- 1932 4 39 





— 282 


UNIVERSITY OF NEW MEXICO e. oO. ‘Miaka an 
OFFERING.—John F. Simms, Secretary-Treasurer Board of Regents, 
will receive sealed bids until 2 p. m. Aug. % for $190. 9g as ane 6% 

m building and improvement bonds. Date 1 Denom. 
$1,000. Due Aug. | as follows: $6,000, 1928 to 1936 re, 9 000, 1931 
and 1932; $8,000. 1933 to 1935 incl.; $9,000, 1936 to 1938 incl’: $10, 000, 
1939 and 1940, $11,000, 1941; $12, 000, 1942' to 1944 incl. ; $13,000, 1945 
and 1946, and $14,000, 1947. Prin. and int. (FP. & A.), able at the Han- 
over National Bank, New York City. A certified check for 5% of the par 
value of the bonds offered is required. Legality approved by Thomson, 
Wood & Hoffman of New York City. 


WALTON COUNTY (P. O. De Funiak S Springs), Fla.—BOND OFFER- 
ING.—M. T. Fountain, Clerk of Board of County Commissioners, will 
receive sealed bids until July 23 for the following 5% % or 6% bonds: 
$1,250.000 road and bridge bonds. $40,000 jail bonds. 
300.000 toll bridge bonds. 
Denom. $1,000. 


WARD COUNTY COMMON SCHOOL DISTRICT NO. 2 (P. O. 
Barstow), Texas.—BONDS REGISTERED.—On June 28 the State Comp- 
troller registered an issue of $25,000 6% school bonds. 


WARREN, Trumbull County, Ohio.— BOND OFFERING.—Della B. 
King, City Auditor, will receive sealed bids until 12 m. (Central standard 
time) July 25, for the following issues of coupon bonds aggregating $179,325: 
$69,000 city’s share, West Market St. i. opaving, and widening bonds. 

ny July 1 1927. Denom. ue Oct. as follows: 


Wace 1928 and $7.000 1929 s 1937, incl. 
65,555 West Market St. special assessment paving bonds. 
927. Date July 1 1927. Denom. $500 and one for $559. 
as Sioes: $3.000 April 1 and $3,500 Oct. 1 1928 to 1936, incl., 
d $3.000 April 1 ont $4.050 Oct. 1 1937. 
13,850 West Market St. water mains bounds. Date July 11927. Denom. 
1,000 and one for $850. Due Oct. 1 as follows: $850 1928 and 


1,000 1929 to 1941, incl. 
8,400 water works improvement bonds. Date June 1 1927. Denom. 
ut Dec. 1 as follows: $1,000 1928 to 


,000 and one for ogy D 
1935. incl., and $400 1936. 
al assonsment, light standard, bonds. Date July 1 1927. 
enom. $1.000 and one for $750. Due Oct. 1 as follows: $1. 

1928 and 1929, $1.750 1930, $1.000 1931 and $2.000 1932. 

4,700 city’s share sewer bonds. Date June 1 1927. Denom. $1,000 
and one for $700. Due Dec. 1 as follows: $1,000 1928 to 1931, 
incl., and $700 1932. 

4,625 special assessment Palmyra road and sewer bonds. Date July 1 

1927. Denom. $1.000 and oe for $625. Due $1.000 April 1 
and Oct. 1 1928: $1.000 April 1 1929 and $1.625 Oct. 1 ie 

Date June 1 1927. Denom. $1.000 

Dec. 1 as follows: $1,000 1928 to 1930, 


2,650 Franklin St <pecial assessment sewer bonds. Date July 1 1927. 
Denom. $500 and one for $650. oe 500 April 1 and Oct. 1 1928; 
$500 April 1 and $1 150 Oct. 1 19 
Principal and interest payable at the office ~" the Sinking Fund Trustees. 
All the above bonds bear interest at the rate of 444%. A certified check, 
Payable to the order of the City Treasurer, for $500, is required. 


WARREN COUNTY (P. O. Williamsport), Ind. 7. SALE.— 
The $14.600 444% road bonds offered on July 5—V. 125, p. 135—were 
awarded to J. t. Ww Wild & Co. of Indianapolis at a enemuak of $367.50. 
ecual to 102.51, a basis of about 3.997%. Date April 16 1927. Due 
$730 Mav 15 and Nov. 15, 1928 to 1937, incl. The following is a list of 
other bidders: 

Bidder— 

City Securities Corporation of Indianapolis 
Fletcher Savings & Trust Co., Indianapolis 
ee A CE... vccueuasnishonsbenéewa'swesaun 


Date July 1 
ue 


6,750 


3,800 Parkman St. widening bonds. 
Due 
31. 


and one for $800 
incl., and $800 19 


Premium. 


253.00 
363.00 


WARREN COUNTY (P. O., Vicksburg), Miss.—BOND SALE.—Kaut- 
man, Smith & Co. of St. Louis have been awarded an issue of $60,000 4% % 
bridge bonds at 100.62. 


WATERFORD Lhe Sod P SCHOOL D'STRICT NO. 9 (P. O. Pon. 
tiac R,. F. D. No. 5), and County, Mich.—BOND SALFE.—The 
Detroit Trust Co. of Detroit has purchased an issue of $47,000 schoo! bonds 
as 4%s at 100.90. 


WAUSHARA COUNTY (P. O. Wautoma) 
The $128,000 4%% hichway bonds offered on 
were awarded to the Federal Securities Co., Chicago, at 100.89, a basis of 
about 4.35%. Due March 1 as follows: $65,000, 1933 and $63,000, 1934. 


WAUWATOSA, Milwaukee County, Wis.—BOND SALE.—The 
$100,000 4%% series 14 bonds offered on July 5—V. 125. p. 135—were 
awarded ™ ‘Paine, Webber & Co. of Chicago at a premium of $1.669, 
equal to 101.669, a basis of about 4.29%. Due $5,000 March 15 1928 to 
1947, inclusive. 


WAYNE, Wayne County, Mich.—ROND SALE.—The $73,900 4% % 

pup pavement bonds were purchased by the Detroit Trust Co. on July 5 

125, p. 135—at a premium of &90, equal to 190.121, a basis of about 
427%, ate July 1 1927. Due $739 July 1 1928-1937. 


WAYNE COUNTY (P. O. Detroit), Mich.—B/DS.—The following is 
a complete list of other bids submitted fer the $1,000,000 county jail bonds 
awarded to a syndicate composed of Stranahan, Harris & Oates, Inc., of 
Toledo, Watling, Lerchen & Hayes of Detroit and the Hichland Park bin 
Co., Highland Park, as 44s at 100.06. a basis of about 4.24%—V. 12 

1235. The only other bid submitted for 44 % bonds was tendered by the 

iret National Co 0., offering a premium of $5 555, equal to 100.055. The 
fellowing bids were for 444% bonds: 

Bidder— Premium. 
Fidelity Trust Co., National Bank of Commerce 

A. T. Bell & Co. and Morris Mather & Co ‘$12,887.63 
Guardian Detroit Co.. Braun, Bosworth & Co. and 

Illinois Merchants Trust Co 12,510.00 
Bank rf Detroit. Northern Trust Co., Wm. R. Comp- 

ton Co. and Security Trust Co 
Bankers Trust Co., National City Co., Guaranty Co. 

and Ames, Emerich & Co =: 

Bonds were awarded to Watling, Lerchen & Hayes account 

Group composed of Guardian Detroit Co., Braun, Bosworth & Co. and 
Iinois Merchants Co. also made a bid of $6,600 premium on $630,000 at 
4\%% and $370.000 at4\4%%. 


WAYNE COUNTY (P, O, Detroit), Mich.—LEGALITY.—The legality 
of the $1.000.000 4% % county jail bonds awarded to a syndicate headed by 
Stranahan, Harris & Oatis of Toledo at 100.06, a basis of about 4.24% 
ee 4 p. 135), is to be approved by Miller, Canfield, Paddock & Stone of 

etroi 


Wis.—BOND SALFE.— 
July 2—V. 124, p. 3810— 


Rate Bid. 
101.2887 
101.251 
101.1939 
100.359 


WEISER SCHOOL DISTRICT NO. 29, Washington County, 
Idaho.— BONDS VOTED.—At a recent election the voters authorized the 
issuance of the $8.000 school building bonds. 


WELLESLEY, Norfolk County, Mass.—NOTE SALE.—The $100,000 
notes offered on July 5 (V. 124, p. 135) were awarded to the Wellesley 
National Bank, on a 3.665 _discount basis. The notes are dated July 5 
1927 and mature Dec. 6 1927. 

The following is a list of other hids: 

Bidder— 

Wellesley Hills Trust Co 

First National Bank, Boston 
Bank of Commerce & Trust Co 
Shawmut Corporation 

8 Bond & Co 


Premium. Di Sc. Basis. 


WEST CH'CAGO PARK DISTRICT, !ll.—BOND SALE.—A syndicate 
composed of the Continental & Commercial Co., the First Trust & Savings 
a The Harris Trust & Savings Bank, and the Illinois Merdhants Trust 

all of Chicaco, were awarded on June 30, $3,000,000 coupon with 


ee of revistration park improvement bonds, at par: taking $1, 1 m0 
anc - | 
, 1935, as 4s: and the remaining bonds aggregating $1,840,000, maturing | 


nds, maturing July 1, as follows: $159,000, 1928 to 1934 incl., 


$40: (000, July 1 1935; $150,000, July 1 1936 to 1945 incl., and’ $300,090, 
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| Pte 


| issues of bonds aggrerating $329,400 offered on July 4—V. 


[Vor. 125. 





and int. 


re 1 1946, as 4s J. & Bde poe at the office of the 
Treasurer of the Visat Par Park Commissioners. Legality to be approved by 
Chapman, Cutler & Parker of Chicago. 
Financial Statement. 
(As officially reported) 

Real value of taxable property, 
Assessed valuation for taxation, 
Total bonded debt, this issue included 

Population, estimated 

Total bonded debt approximately 14% of assessed valuation. 


WESTFIELD SCHOOL DISTRICT, Union County, N. J.—BIDS 
REJECTED.—AI\ bids submitted for the coupon or registered school bonds 
not to exceed $250,000, offered on July 5 (V. 124, p. 3810), were rejected. 


BOND SALE.—The Teachers Pension Fund were awarded the above-men- 
tioned bonds as 4% %s at par, after the following bids for 44% bonds had 


been rejected: 
Amt.Bid for. Price te red. 
) 





Bidder— 
Peoples Bank & Trust Co 
a Forbes & Co 
. L. Allen & Co 


_west PALM BEACH, Palm Beach County, Fla.—BOND OFFERING. 
W. Finger, City Clerk, will receive sealed bids until Aug. 10 for the 
ro two issues of 5% bonds ——_ $1,105,000: 
$1,005, 000 general impt. bonds. Dus », duty 1 as follows: $5,000, 19313 
$40.000 1932 to 1936 incl 1937 to 1941 incl.; and 
100,000, 1942 to 1946 incl. Interest 8. J. 
100, 000 fire, -~ %, and public works depts. uipment tog 
1 as follows: $4, Op. 1928 and $12, , 1929 to 1936 oa 
Secaiel payable A. & O 
Date July 1 1927. Denom. $1 000. Prin. and int. payable at the Guar- 
anty Trust Co., N.Y. City. A certified check for 2% of the bid is required. 
Legality approved by Caldwell & Raymond of New Tork City. These are 
the bonds offered on June 14. 


al Se py pune &. O, Columbia City), Ind.—BOND OFFER- 

ING.—Reuben ounty Treasurer, wil receive sealed bids until 

10 a. m. -guly 6 f mt, ny following two issues of 4%% road bonds, aggregat- 
bonds. 


ing $26, 
Denom. $575. Due $575 May and 
Nov. 15 1928 to 1937 inclusive. 


$11,500 Thorncreek Townshi 
15,000 Smith Township bonds. Denom. $750. Due $750 May and Nov. 
15 1928 to 1937 inclusive. 
Dated July 1 1927. 
urer’s office. 


WILBARGER COUNTY (P. O. Vernon), Tex.—BOND FELECTION.— 
An election will be held on Aug. 1 to vote on the question of issuing $50,000 
bridge bonds. . Townsend, County Judge. 


WISE COUNTY (P. O. Decatur), Tex.— WARRANT SALE.—H. O. 
Burt & Co., of austen. have purchased an issue of $50,000 road warrants 
at 99.45. Due seriall y. 


WOODLYNNE SCHOOL DISTRICT (P. O. Camden), N. J.—BOND 
mag —The issue of 5% coupon school bonds offered on June 28—V. 124 

3533—was awarded to + f M. Freeman & Co., taking $39,006 ($40, 006 
virered), paying $40,044.44, equal to 102.67, a “basis of about 4.687%. 
re as follows: $2,000, 1929 to 1945 incl., and $3,000, 1946; and $2, 000, 


Prin. and int. (J. & J.) payable at the County Treas- 


WYOMING VILLAGE SCHOOL DISTRICT, Hamilton County, 
Ohio.—ROND OFFERING.—Lewis L. Townley. Clerk of Board of Edu- 
cation. wil! receive sealed bids until] 12 m. ‘Eastern standard time) July FY 
for $400,000 4%% school bonds. Date Sept. | 1927. Denom. $1.000 
Due Sent. 1 as follows: $16 000, 1928: $17.000. 1929 and 1930; $16. 000, 
1931: $17,000, 1982 and 1933; $16 9000. 1924: $17.000. 1925 and 1936; 
£16.000. 19°7:; $17,000, 1938 and 1939: $16.000, 1940: "17 000. 1941 an 
1942: $16,000, 1943: 817.000, 1944 and 1945, $16.000. 1946: $17.000, 1947 
and 1948: $16.000, 1949, and $17,000, 1950 and 1951 A certified check, 
payable to the order of the Board of Education, for 10% of the bonds 
offered is required. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—The 
sinking fund was awarded an issue of $55.009 4%% aircraft landing field 
bonds at par. Dated Dec. 151926 Due $5.590 “Oct. 1 1928 to 1937 incl. 
These are the bonds offered unsucceasfully on Dec. 20 (V. 123, p. 2809). 


ZILLAH SCHOOL DISTRICT (P. O. Yakima), Yakima County 
Wash.—BOND SALE.—Peirce, Fair & Co. of Spokane have been awarded 
an issue of $25,736.75 school bonds. Date June 1 1927. Due serially. 





CANADA, its Provinces and Municipalities. 


BRITISH COLUMBIA.—FUTURE BOND ISSUES. —We present 
herewith a list of municipalities for which, according to the ‘‘Monetary 
Times,”"’ the Municipal! Department has issued authorization certificates. 
The date shown is the day on which the certificate was issued: 

April 6—Corporation of Point Grey—$50,000, payable in 20 years with 
interest at 5°%%, payable half-yearly. 

April 20—City of Chillkwack—$8 ,387, payable in 10 years with interest at 
5% payable half-yearly. 

April 20—City of © nisiwacte—$5.286. payable in 10 years with interest 
at 5% payable half-yearly. 

April 20—C ity of Chilliwack—$5,890, payable in ten years with interest 
at 5% payable ha!f-yearly. 

April 20—City of Chilliwack—$3,674, payable in 10 years with interes 
at 5% payable half-yearly. 

Apri! 20—City of Chilliwack—$2,251, 
at 5°%% payable half-yearly. 

April 23—Corporation of Point Grey—$42,162, payable in 30 years with 
interest at 5% payable half-yearly 

April 23—Corporation of Point Grey—$432,914, payable in 15 years with 
interest at 5% payable half-yearly. 

April 23—Corporation of Point Grey—$11,859, payable in 10 years with 
interest at 5% payable half-yearly. 

April. 27— District of Oak Bay—$7,000, payable in 20 years with interest 
at 5% payable half-yearly. 

May 9%—Corporation of Point Grey—By-laws Nos. 
i nprovements— Payable in 10, 15 and 
payable ha!f-yearly. 

May 16—City of Trat!—$100, 000, payable in 20 years with interest at Pm, 
payable ha!f-year'y. 

April 20—City of North Vancouver—By-laws Nos. 819 to 835, local im- 
proveme nts—Payable i in 15 years with interest at 5°Z payable half-yearly. 

May 25—Township of Richmond—$21,000, payable in 20 years with inter- 
est at 5°2, payable half-yearly. 

May 30—C ity of Trai!l—$27,000, payable in 20 years with interest at 5% 
payable half-yearly. 

June _ ca ity of Rossland—8$66,500, payable in 20 years, with interest 
at 5! , payable half-yearly. 

I—Di strict of West Vancouver—$60,000, payable in 25 years with 

interest at 5°% payable half-yearly. 


CAP DE LA MADELINE, Oue.—BOND SALE.—The oe ogee 
24, p. 125— 


were awarded to L. G. Beaubien & Co. of Montreal, at 99.33, a basis of 
about 5.09%: 
3100, 


$234,400 5% 20-yerir serial bonds. Dated July 2 1927. 
$100 


$500 and $1,000. 
Denoms. $100 and 


payable in 10 years with interest 


133 to 262—Loca 
30 years with interest at 6%, 


Denoms. 


75,000 5 Ze, on ear serial bonds. Dated June 1 1927. 
an 
20,000 +: Fae ear serial bonds. Date July 2 1927. 


Denoms. 











JuLy 9 1927.] 
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alt bonds are payable at Cap de la Madeline, Three Rivers, Montrea! 
The following is a list of other bidders: 


Rate Bid. 

234.400 $75,000 $20,000 

Mr. Louis fe Normand, Three Rivers. ___ ew 98.86 98.86 

*L. G. ubien & Co., Montreal_______ 99.33 99.33 99.33 

Bra jon & Dube, Lid., uebec_ .__ 98.04 97.90 98.92 

Le Credit Municipal Ltd., —..” 98 82 98.61 99.10 

. E. Ames & Co. .,Montrea ae 98.57 98.57 98.57 
*Successful bidder 


DAUPHIN TOWNSHIP SCHOOL DISTRICT NO. 905, Canada.— 

BOND OFFERING.—Sealed bids a ddressed to the undersigned and marked 

on outside ‘Tenders for Debentures’’ will be received up to 12 N., July 15, 

for the purchase of $100.000 thirty year 5%% debentures of the Schooi 

District of Dauphin Town No. 905 soneet dated). The highest or any 

penser not necessarily accepted. Cardiff, Secretary-Treasurer, 
auphin Town School District No. 905. 


EDMONTON, Alta.—BY-LAWS REJECTED.—At a recent election, 
the rate-payers. rejected the proposition of issuing three deuenture by-laws, 
axeregating $241,000. The debentures were to be issued to defray the 
expenses of certain local improvements. 


--MONTMAGNY, Quebec.—BOND SALE.—The 44,900 5% 10-year 
serial bonds offered on June 30—V. 124, p. 3811—were awarded to La 
Corporation De Piels of Quebec, at 99.35. Date May 1 1927. Coupon 
bonds in $100 and $500 denominations. Interest payable May and Nov. 


MONTREAL, Quebec. —BIDS REJECTED.—A\\ bids oe for 
the $2.200,000 4 144% school bonds offered on guty 5—V. 12 3811— 
were rejected. T he bonds are dated July 2 1927: and mature ‘Sly 2 1962. 
Ayme La Fontaine, General Secretary & Treasurer. 


MOOSE JAW.—Sask.—B!1 DS.—The following is a complete list of bids 
submitted for the five issues of bonds axxregating $186,518 to Wood, 
Gund; & Co. in V. 124, p. 136 as 5s, at 98.90: 








Payable in 
Canada Canada 
Bidder— and LU’. S. only. 

Wood, Gundy & Co____.____---- am ie iokieeient iad *98 90 98.60 
Re ei, STE se eweeeemne 98.30 98.20 
rr rr Cn i . eweninces 98.28 98.28 
RG ae Et a aa are ae rae 98 20 98.20 
Canadian Bank of Commerce- _._..........----- 98.15 98.15 
ee rere eee. 8k. Cc casewenceseus 97.809 97.809 
Fry, Mills, Spence & Co___. __- BS SE ea 97 .287 97.287 
EEO ES Te 9 .17 97.17 


* Successful bid. 


MOUNT JOLi, Quebec.—BOND SALE.—The $16,000 eg twenty- 
year serial coupon ‘improv ement bonds offered on July 4—V. 124. 3811— 
were awarded to the Credit Municipal Ltd., at 99.47. The ah. are 
dated Aug. 1 1927 and are payable at Mount Joli. Bray, Caron & Dube, 
were the only other bidders offering $98.54 


NAPANEE, Canada.—BOND SALE.—R. A. 
chased an issue of $38,440 5% 
about 5.01%. 


NORTH VANCOUVER DISTRICT, B. C.—RESULTS OF ELECTION. 
—At a recent election the ratepayers ‘approved the $86,000 road by-law 
and defeated the $10,000 fire hall and the $4,000 wharf by-laws. 


BOND ELECTION.—The ratepayers will be asked to vote on several 


Daly & Co. have 


ur- 
20-installment bonds at 99.93, a bas 


local improvement by-laws totaling $100,000. 

RENFREW COUNTY (P. O. Pembroke), Ont.—BOND SALE.— 
The $15.000 5%% brid«e bonds offered on June 27—V. 124, p. 3811— 
‘were awarded to W.R . McCoo & Co., Toronto, at 103.81, a basis of about 
6.03%. Date Nov. + 1926. Due annually in 20-years. The bonds are 
coupon 


ROBERVAL, Quebec.—BOND SALE.—The $42,000 5% 20-year serial 
debentures offered on June 18 (V. 124, p. 3393) were 7) “eae to Ernest 
Savard & Co. of Montreal at 98.915, a basis of about 5.14%. The bonds 
are payable at Quebec and Roberval. 


SASKATOON SCHOOL DISTRICT NO. 13, Sask.—BOND SALE.— 
The $180,000 5‘% school bonds offered on June 20 (V. 124, p. 3811) were 
awarded to the Bank of Commerce of Toronto at 98.66, a basis of about 
6.07%. Dated Sept. 15 1927. Due in 1957. The bonds are payable in 
Canadian funds. 


SASKATCHEWAN (Province of).—AUTHORI7ATIONS.—The fol- 
jowing is a list of authorizations granted by the Local Government Board 
from June 11 to 17: 





a a + Districto— Dusblane to years: exceeding 6% 20- ; Queens- 

land, $4,000 7 oe $244 ears; Vaberville, $1,800, not exceed- 

ing 6%, 10 instalim 000, not exceeding 7%. 10 install 

ments; Scout Lake, “36.000 . —y fm 6%, 15 — Lake, 
15 years; Mid urg, $15, » not 


$4,000, not exceeding 7%. 


10 
Village of Tessier—$3,000, not exceeding 6%, 15 installments. 


DEBENTURES SOLD—The following is a list of debentures, aggrega Ang 
$36.410, reported sold by the Local Government Board from Sune 11 te ll tol 

Sc istricte—T weed yside, ,000, oh fan 15 years, to Houston, 
Willoughby & Co.; Major, $10,000 4%; 20 qeore. to J. Birkett & Co.; 
Vireg, $1. " 56% 10 years, to ‘ublic School Sinking Fund: 
Frobisher. $6,000, 514%, 15 years. loenliy: Publi Centre, $2.000, 5 ° 
10 years, to Regina Public School ‘Sinking Fund: Berath, $1,300. 5 ° 
oye. to Regine Public School Sinking Fund: Me le Green, $4,.310.5%%, 

years, to C. Cross & Co.: Windthorst 54%, 20 years. to 

Houston. Willoughby & Co. Mohawk Park, re B00. 5%, 15-years, locally; 
Carmesstic, $3,500, 5 %. is ie, to Melfort Sinking” Fund. 

Towns—Carnduff, we 000, 6%, 10 years, locally; Kansack, $25,000, 
6%, 10 years, to N. Turner & Co. 


SHERBROOKE, Quebec.—RBIDS —The following is a complete list 
of bids submitted for the $230,900 impt. bonds awarded to Sens T. Leclerc) 
Inc., of Montrea!, as 4}4s, at 95.82, a basis of about 4.94%: 

——-Inlerest Rate—— 


Bidder— 44% 5% 
+, Bee. Ui dccadnedasdeessapenbuoddus 95.82 sacuin’ 
i ee ee. ce baesbeaeseeueee 93.52 99.77 
Dt CE RS nn. ce cienascceheteaimune 93.36 99.60 
i 2. ie od. 6 cceninbaneseneine weenie 94.09 99.40 
nr Cis Ce... scesesesheesseucns  - lilienne 99.23 
0 93.74 99.56 
Canadian Bank of Commerce. ..............-.<-- 94.98 100.27 

J  " -* i eee ee 94.42 100.06 
i rr ccc cebneeiakenewe ane 94.28 100.15 
i i on ee coekneeeekeban nee eit 94.29 99.89 
A TU a eee if ead 99.41 
Ernest Savard & Co., and Bray, Caron & Dube, Ltd. - 7p ea 
OES SS ED eee eee en 92.91 98.77 
DE, DOE, WEE O OR. co ccccuccaccneedhecs 93.11 99.07 
UN Wis na vbecsdadebessessswesscecanbeeese 94.26 99.84 


FINANCIAL STATEMENT.—A surplus of $36,742 on the 
operations is shown in the financial statement of ¢ ‘ity Treasurer L. Ae 
Desnoyers, for the year ended Dec. 31 1926. and which conipares with a 
surplus of $53,707 in the preceding year. ‘l'ota! revenue for the 1926 fiscal 
year is twelve thousand lower at $672,824, from which is deducted Protestant 
and Catholic school taxes, leaving a balance of $465,578, from which was 
pratt rt general expenses, depreciation, &c., of $428, $35, leaving a surplus 
of $36 

The total taxable assessment for 1926 was $23,512,267, as against 
$23,259,300 in the preceding year, ons the gross debt per capita is $253.43, 
and the net debt per capita is $176.8 


TRAIL, B. C.—FINANCIAL STATEMENT.—City Treasurer W. F, 
B. Monypenny has issued his annual report on the city’s finances for the 
year ended Dec. 3] 1026. according tO the ... -ccccccccccccccscsccec= 
which shows a tota! assessment of $3,016,745, and exemption of $411,324. 
The tax rate for 1926 was 37.6 mills, and the tax levy was $97,147, of which 
$3.878 was uncollected, as against $5,181 at the end of the preceding year, 
The city has a debenture debt of $589,260 and a sinking fund of $131.745, 
with no sinking fund in arrears. Current revenue for 1926 was $196,861, 
and expenditures were $193,232. The waterworks department ended the 
year with a net profit of $9,206. 


THREE RIVERS, Que.—BOND SALE.—The $148,500 5% 30-year 
serial bonds offered on July 4—V. 124, p. 136—were awarded to A. E. Ames 
& Co. Ltd., at 99.717. he bonds are dated Nov. 1 1926 and are payable 
at Three Rivers, Quebec and Montreal. 

The following is a list of other bidders: 


Bidder— Rate Bid, 
rr 2 8. cp cheese nebedtheeeeeecesceueecead 99.57 
SA TE Cn emiGiseedinaneesendbenansebebbanadhdes 99.22 
Dc Se, PEE GUE BOO oe cacdcundcccdduebedscenesdecoooiabed .42 


le Cr oo 2 a en enneseedaeeeeas hehe basen neee 99.12 
The Dominion Securities Corp. Ltd.__..... 2-22-2222 2 elle 99.03 


VICTORIA, B. C.—FINANCIAL STATEMENT .—The .-.-.----.----- 
oie eer ae hack eae ee reports that City Comptroller D. A. Macdonald has 
issued a report on the city's finances showing that the debenture debt has 
been reduced from $17,206,583 in 1925 to $16,944,718 as at Dec. 31 1926. 
The shortage in the local ‘improvement sinking fund is now $51,820, as 
compared with $64,722 in the p precotins year. Collection of current taxes 
in 1926 amounted to 88.1% the levy, as compared with 86.2% in the 
previous year. Collections ‘of arrears in 1926 were slightly higher at $290,- 
961. and current tax collections for the five months ended 31 1927, 
amounted to $322.68. as against $392,293 in the same period of last year, 
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CHICAGO 


Over fifty years of intimate rela. 
tionship with financial and eco- 
nomic conditions in the Pittsburgh 
District has made 


render the prompt, 





it possible to 
understanding 
service that has proved of such 
value to out-of-town clients. 


The great resources and compre- 
hensiveness of Mellon National 























Southern Municipal Bonds 


Domestic Bonds 
Foreign Bonds 


J. E. W. THOMAS & CO. 


Pidelity Union Baliding 
DALLAS, TEXAS 


Telephene X-8333 





WHITTLESEY. 
McLEAN& CO 


MUNICIPAL BONDS 
PENOBSCOT BLDG., DETROIT 


Service reflect our position in world 
banking. 


We invile your correspondence, 


Mellon National Bank 


Pittsburgh, Pa. 


Capital and Surplus 
$16,000,000.00 
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Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 
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Panies operating in 20 states. 
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CHICAGO, ILL. 
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Leight, Holzer & Co. 


First Mortgage Bonds 


111 West Washington Street 
Chicago 


LEIGHT & COMPANY 





[ VoL. 125. 


PHILADELPHIA 
Oe 


PPA eee PLL DIL LOO 


~—6 EW. larks$Zo. 


BANKERS 
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| $21 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphie 
Stock Exchanges 





Paul C. Dodge & Co., Inc. 


INVESTMENT a] SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 
TRUST COMPANY BLDG., MILWAUKEE 
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HARRIS, SMALL & Co. 
150 ConGRESsS Sr., W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. DETROIT Cherr; 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 








GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO 














LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


131 West Washington Street 
CHICAGO 








BUFFALO 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
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REVIEW OF JUNE—COMMERCIAL AND 
[FINANCIAL EVENTS. 


The slackening in trade became quite pronounced in cer- 
tain directions during the month of June. And it seemed 
to be something more than the seasonal slowing down, al- 
ways observable with the approach of the summer. The 
iron and steel trade, which is still looked upon as a good 
deal of an industrial barometer, in particular showed dimin- 
ishing activity and a considerable contraction in operations. 
A number of untoward circumstances and conditions un- 
doubtedly contributed to this result—none of them of very 
striking magnitude and yet collectively sufficient to exercise 
somewhat of a retarding influence upon trade. 

The strike at the unionized bituminous coal mines in dif- 
ferent parts of the country continued. No one paid much 
attention to it and an effort at settlement made at a confer- 
ence at Philadelphia on June 21-24 between representatives 
of the miners and the operators failed, the miners rejecting 
the operators’ proposal of a new agreement based on a 15% 
to 20% pay cut. Owing to the breaking up of this confer- 
ence a small body of union miners in Pennsylvania, produc- 
ing about 350,000 tons per year, who had continued at work 
on the old basis as the result of temporary local arrange- 
ments were now also ordered to quit. A conference at 
Chicago looking toward ending suspension in Illinois also 
proved futile. Meanwhile the non-union mines in West 
Virginia and elsewhere kept enlarging their production, 
thereby making good most of the loss occasioned by the 
shutting down of the union mines, and no one could see the 
remotest probability of insufficient supplies of coal, espe- 
cially in view of the huge stocks of coal accumulated in ad- 
vance of the strike, which stocks really exerted a sort of 
depressing influence in the coal trade. Yet, though the 


strike was treated by the business and industrial commu- 
nity as being of little or no account, as a general factor in 
the situation, it unquestionably did exert a certain adverse 
influence by reason of the fact that in the localities directly 
affected by the strike business activity was necessarily 
diminished and buying and consuming power on the part of 
such local communities correspondingly reduced and cur- 





tailed. The fact that there was greater activity in the fa- 
vored non-union regions did not entirely compensate for the 
loss referred to. 

The floods in the valley of the Mississippi, the severest in 
the country’s history, necessarily also exercised somewhat 
of a Testrictive influence upon general trade. The waters 
in most of the overflowed districts gradually receded during 
June so as to permit the sufferers to return to their homes 
and resume farm work and other activities—in fact, in 
most cases had begun to pass off largely during May, but 
there were some prominent exceptions to the rule. Down 
in Louisiana, especially in what are known as the sugar par- 
ishes, the flood waters did not reach their crest until about 
the middle of June, and here suffering continued until near 
the close of the month. Furthermore, certain parts of the 
overflowed districts, particularly in Arkansas, Tennessee 
and northern Mississippi, had to contend with a second over- 
flow the early part of June from the spring freshets, which 
‘ame while so many of the rivers and streams were still 
unduly swollen. The sweep of this second overflow was, of 
course, far less extensive than the earlier and especially 
destructive overflow, but was nevertheless a new adverse 
development. Later on the reconstruction work necessary 
in order to repair the damage and destruction wrought by 
the unprecedented overflow of the Mississippi and the va- 
rious tributary streams, may serve as a stimulus to trade 
activity, but for the time being the situation has been that 
no small part of the population has been crippled in its ener- 
gies and in the exercise of its customary every-day func- 
tions, besides having its purchasing and consuming power 
impaired. 

A further setback to trade was the cool weather and the 
backwardness of the season. This was a handicap common 
virtually to the whole country. As far as farm work is con- 
cerned, hot weather during the summer is likely to make 
good the early impairment, resulting from the absence of 
seasonal weather during the spring, but in certain lines of 
retail trade, those dealing more especially with wearing ap- 
parel, the prolonged cool weather has imposed more or less 
of a permanent loss, just as was the case in 1926 from the 
Same cause. Furthermore, certain industries are having 
unfortunate conditions to contend with for the time being. 
Production of petroleum is apparently passing all bounds 


; and as a result prices of oil have dropped to low figures, and 


the same is true of the products of petroleum, like gasoline, 
fuel oil, etc. The automobile trade, which has played such 
an important part in the business activity of recent years, 
is far from being in a satisfactory shape. The General Mo- 
tors Corporation and one or two other motor companies are 
maintaining a wonderful record of prosperity, and even 
adding to their marvelous performances in that respect in 
the recent past. But the great majority of the motor pro- 
ducers are doing poorly and a few are suffering distinct 
reverses. An element of great uncertainty hangs over the 
trade because of lack of knowledge of what the Ford Motor 
Co. intends to do by way of maintaining its position in the 
trade. Sales of Ford cars have declined, not only relatively 
in failure to keep pace with the growth of the industry, but 
absolutely also in the number of Cars actually disposed of. 
During June very definite and apparently authentic details 
with reference to an entirely new car that the Ford people 
mean shortly to offer the market, appeared, but later found 
complete denial. 

The rubber trade during June also got into decidedly bad 
shape. On June Y prices of crude rubber collapsed under a 
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deluge of selling orders in this market. And there were 
heavy subsequent declines on many other days during the 
mouth. The “Journal of Commerce” of this city, in explain- 
ing the break on June 9, said that so determined were opera- 
tors in the commodity to get rid of their contracts that the 
total turnover for the day on the Rubber Exchange was 
swollen to 4,16744 long tons, a new record, while prices for 
future deliveries went down from 140 to 170 points to the 
lowest levels in a year. ‘This account of the break said that 
it was the culmination of eight days of uninterrupted sell- 
ing on the Exchange followed by bearish operations in the 
outside market—that is among rubber dealers outside of the 
organized market in Singapore and in London. London had 
been unable to stem the tide of selling in its own market. It 
was pointed out that rubber had been pegged for months in 
London around the 20d. level, prior to the present downward 
movement, and the local market had reflected this by a 
stabilized price around 41¢. a pound, which had varied very 
little over a long period. 
rubber situation had become weak in consequence of heavy 
and steadily accumulating supplies, and the fact that Brit- 
ish sellers were maintaining rubber at a price not justified 
by the statistical position of the commodity. Stocks of 
crude rubber in the United States had increased from 60,870 
tons in August 1926 to 92,757 tons in May, with a further in- 
crease to over 94,000 tons on June 1. Exports of rubber 
from the Far Last during the first four months of the year 
were heavy with the gain in shipments of Dutch, or non- 
restricted rubber, the feature. In other words, outside rub- 
ber producers were benefiting at the expense of those of the 
sritish colonies. 

The situation now became critical and this was reflected 
in further sharp declines in prices, both abroad and in the 
New York market. About the middle of the month the $40,- 
000,000 pool foimed the previous December by American 
rubber manufacturers in co-operation with the automobile 
industry and which would automatically have expired on 
Aug. 1 1927, was extended for another eight months, or to 
April 1 1928. It was explained that any attempt to liqui- 
date the pool holdings now, when the price of crude rubber 


market, that bankers had therefore recommended the exten- 





The understructure of the entire | 





sion of the pool so that an orderly and gradual liquidation | 


could be affected. Announcement was made in the British 
House of Commons on June 17 by Lieut.-Col. L. C. M. Amery, 
Secretary for the Dominions, that the Government did not 
contemplate abolition of the Stevenson rubber restrictions. 
This statement was made in reply to a question regarding 
the matter. Cable advices from London stated that the 
slump in the price of crude rubber during the week had been 
due to uncertainty as to the future of the restriction policy. 
Sut the downward movement still continued. On June 22 
Colonial Secretary Amery again stated in the British House 
of Colmmons that no changes in the Stevenson restriction 
scheme were under consideration, but should they become 
necessary he would try to give as long notice as possible. On 
June 22, also, cable advices stated that the London ‘‘Times” 
had come out flat-footedly against rubber restriction. The 
paper charged in an editorial that the Government’s Rubber 
Control Act had only led to a formidable expansion on Dutch 
rubber production and recommended that plans be drawn 
up without delay looking to the abandonment of the restric- 
tion policy and added that the longer the restriction was 
continued the greater the threat against the ultimate posi- 
tion of the British rubber industry. On June 22 there were 
indications that the American rubber pool was giving sup- 
port to the market price of the commodity and recovery in 
prices ensued, and this occurred in face of the fact that the 
London market was weak. Spot price got up to 3644¢. a Ib., 
against the previous low of 84°%4@35c. Ribbed smoked 
sheets for spot delivery June 30 were quoted at 3544@35\c., 
against 40% @4l1c. on May 31 and first latex crepe for spot 
delivery, 35°4@36c. June 30, against 414,@41\%c, May 31. 

Another rather unsettling influence of the month was the 
announcement of a general reduction in salaries and wages 
by the big motion picture concerns. This had a decidedly 
depressing effect on the stock market. On June 22 it was 
made known that an order calling for a 10% reduction in 
salaries in the case of employees of the Paramount-Famous 
Players’-Lasky organization, whose salaries exceeded $50 a 
week, had been issued by Vice-President Jesse L. Lasky. 
This action was followed by the announcement of salary 
cuts by fifteen other motion picture producing companies, 
the step providing for immediate reduction of salaries of all 
persons in the organizations from executive head down to 
$50 a week employees, and including high-salaried actors 
and actresses. Associated Press advices from Hollywood, 
Cal., on June 22 said that the action had been decided upon 
at a conference of executives of the producing companies. 
It was stated that the retrenchment policy embodied salary 
reductions running from 10% to 25% for executives, depart- 
ment heads and producers. All persons under contract, such 
as stars, directors, actors, writers and other artists were 
asked to consent to the 10% reduction. On July 1, however, 
Hollywood advices stated that it had been decided to defer 
the wage cut until July 1, pending further study of the 
question. 

The slackening in trade discussed above was especially 
marked, as already noted, in the steel trade. The “Iron 
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Age” in its issue of June 23 reported that steel business was 
at a slow pace and no quickening was expected before Aug- 
ust. eduction in output during the week preceding had 
brought the industry 10% under the operating position of 
the previous year. In its issue of June 50 its remarks were 
of the same tenor but more strongly emphasized, ingot out- 
put being put at only 65% of capacity in the Pittsburgh dis- 
trict and at 75% at Chicago. 

The “Age” made the composite price of finished steel June 
28 2.367¢. per lb., as compared with 2.374c. the month before, 
and the composite price of pig iron $18.96 per gross ton, 
the same as the month before. The trend of prices of the 
minor metals was also in the direction of still lower figures. 
At the beginning of the month somewhat of an upward reac- 
tion occurred, but this was followed by renewed decline. 
The remark applies particularly in the case of copper. Lake 
copper in New York moved up from 12%c¢. June 1 to 12%e. 
June 3, but was down to 12%c. June 16 and closed June 3 
at the same figure. Electrolytic copper, after advancing 
from 12%¢. June 1 to 124%c. June 2, was down to 124c. June 
16 and closed June 30 at that figure. Lead at New York en- 
joyed an upward reaction from 6.40c. June 1 (and 6.37%2¢. 
May 31) to 6.45c. June 2, but was back to 6.40c. June 16 and 
so closed June 30. Tin at New York after rising from 67%c. 
June 1 (and 67c¢c. May 31) to 684c. June 2, got down to 
65%c. June 30. There were further reductions during the 
mouth in the price of gasoline in one part of the country and 
another and the reductions were quite substantial in some 
cases, amounting to 2c. a gallon or more. 

In the textile trades the situation remained much the 
same as in the month immediately preceding. There was 
somewhat dim .nished activity in cotton goods, but neverthe- 
less business ran far in excess of the corresponding period 
in the preceding year, and mills remained well sold ahead. 
The price of raw cotton, while fluctuating more or less, was 
well maintained at the comparatively high level established 
at the close of May. In fact, at one time it ruled somewhat 
higher even. ‘The extremes for the month, taking middling 
upland spot cotton in New York as the guide, were 16.55c. 


| June 6 (which compares with 17.05c. May 81) and 17,10c. 
had declined so sharply, would completely demoralize the | 


June 9. June 30 the quotation was 17.05c. The census fig- 
ures of consumption of cotton for the month of May made a 
very encouraging exhibit, showing 633,024 bales of lint cot- 
ton used in May 1927 against only 516,376 bales in May last 
year. Woolen goods continued quiet, but raw wool of the 
finer grades was in good demand at firm prices. The rayon 
industry left nothing to complain of, although the market 
for silk goods remained somewhat spotty. Raw silk prices 
improved at first, but later moved lower again. Kansai 
double extra cracks were quoted at $5.60@$5.70, against 
$5.85@ $5.95 May 31. 

Grain prices, after the sharp upward spurt the previous 
month suffered severe decline again during June, though 
enjoying smart recovery at the close on the adjournment of 
the Illinois Legislature without passing the Kessinger bill 
for regulating the grain trade. As far as wheat is con- 
cerned, after a break the early part of the month, recovery 
occurred upon the appearance of the report of the Depart- 
ment of Agriculture at Washington issued June 9 placing 
the probable yield of winter wheat at only 537,001,000 bush- 
els, as against 593,940,000 bushels on May 1 and comparing 
with a harvest of 629,929,000 bushels the previous year. 
Later in the month there was renewed decline on improved 
weather conditions in the United States, besides more favor- 
able accounts regarding crops in other countries, more espe- 
cially Argentina and the Dominion of Canada. The July 
option for wheat at New York after advancing from $1.4744 
to $1.49% on June 1 was down to $1.42% June 6, but by June 
10 had advanced to $1.5042. Then came the big break which 
carried the price down to $1.40 June 25, after which there 
Was a spurt upward to $1.46% June 30 with the close on that 
day $1.444%. The September option for wheat rose from 
$1.45% to $1.484% June 1, dropped to $1.40% June 6, was 
$1.48% June 10, then tumbled to $1.88 June 25, recovered 
to $1.454% June 380, with the close on that day $1.44%. July 
corn at Chicago, after the big rise the previous month, ad- 
vanced further from 9944 June 1 to $1.07% June 2. Weather 
conditions then were still unfavorable, with much corn re- 
maining to be planted. After that the weather improved 
and June 11 the price was down to 92%ec. By June 17 it was 
up to $1.08%¢. sSecause of heavy rain and bad crop news 
from many parts of the big corn growing section of the Mid- 
dle West, after which the tendency was downward again 
on better crop news and quite extensive liquidation of long 
contracts, the price dropping to 9414c. June with the 
close June 30 9914¢c. The September corn option at Chicago 
advanced from $1.0214 June 1 to $1.11%4 June 2, got dowa 
to 974% June 11, recovered to $1.09 June 17 and was $1.07%c. 
at the close June 30. Oats also showed sharp gyrations. 
The July option at Chicago rose from 52%, June 1 to 555% 
June 2, tumbled to 46%c. June 11, recovered to 49%c. June 
17, was down to 45\4c. June 25 and closed June 30 at 46%c. 
September oats at Chicago, after moving up from 514c. 
June 1 to 541<¢c. June 2, fell off to 463¢c. June 11, recovered 
to 49c. June 17, touched a new low for the month at 45\4c. 
June 25 Coffee prices also de- 


25, 


25 and closed June 30 at 48c. 
clined and No. 7 Rio June 30 was quoted at 14\4c., against 
15%4¢. May 31. Sugar prices on the other hand, at least for 


refined sugar, were firm and higher, one factor in this be- 
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ing the announcement by President Machado of Cuba that 
he would continue the policy of restricting sugar output and 
that grinding would be delayed until Jan. 1. The pronounce- 
ment came June 16. Cuban raw sugar, however, moved 
lower, after declining from 33-32@3e. at the end of May 
to 223-32 June 16, it recovered to 2%c. June 24 but was 
2%,c. June 30. All the leading refineries in the New York 
market made the wholesale price of refined sugar at the 
close of the month 6.20c., against a range on May 31 of 
6.10¢c. to 6.20c. 
NEW SECURITY ISSUES. 

Foreign financing done here during June was on quite an 
extensive scale, especially if account is taken of the Cana- 
dian offerings brought out in the United States. 


The fol- 

lowing issues were offered during June: 
$15,000,000 City of Copenhagen 25-yr. 5% gold bonds by Kuhn, Loeb 
& Co. and the International Acceptance Bank, Inc., at 97% & 


accrued int., yielding about 5.20%. 
Republic of Estonia 7% loan at 94% and accrued int., to 
yield 7.40%, by Hallgarten & Co. 

Province of Upper Austria external secured s. f. 614% gold 
bonds, by Blyth, Witter & Co., at 9334 and int., to yield 
approximately 7.00%. 

State of Rio Grande do Sul (U. S. of Brazil) 40-yr. 7% s. f. 
gold bonds by J. G. White & Co., Inc., Otis & Co., and the 
7 ene Trust Co. of N. Y. at 97 and accrued int., to yield 

cr. 
s los 


City of Sao Paulo (U. S. of Brazil) 614 % secured external s. f. 
gold bonds due in May 1957, at 98 and int., to yield 6.65%, 
by the First National Bank of Boston, Harris, Forbes & Co., 
and Stone, Webster & Blodget, Inc. 


$4,000,000 
$5,000,000 


$4,000,000 


$5,900,000 


$3,000,000 Hungarian Central Mutual Credit Institute 7% land mtge 
7% gold_ bonds by Marshall Field, Glore, Ward & Co., and 


Baker, Kellogg & Co., Inc., at 9814 and accrued int., to yield 
from 7.39 to 7.48%, depending on the maturities. 
Hungarian Discount & Exchange Bank capital stock, par 
value 50 pengos, by Ames, Emerich & Co., Inc., and Bauer, 
Pond & Vivian. The ‘‘American shares’’ were priced at $34 
per share flat. 
Canadian National Railway Co. 30-yr. 414% gold bonds, at 
98 '4 and accrued int., to yield 4.60°%, by a nationwide syndi- 
cate headed by Blair & Co., Inc., and the Equitable Trust 
Co. of New York. 
Cuba Northern Railways Co. Ist mtge. gold bonds 5% %, 
series of 1942, by the National City Co., Lee, Higginson & Co., 
and Cassatt & Co., at 98% and int., to yield 5.65%. 

The offering of domestic issues in June was comparatively 
heavy, there having been many issues of major importance 
besides numerous smaller offerings. The financing, ¢lassi- 
fied as to the nature of business and size of issues, is shown 


below, the table including only issues for $5,000,000 and 
above: 


240,000 shs. 
$65,000,000 


$29,000,000 


RAILROAD FINANCING. 

Southern Pacific Co. Ist mtge. 414% bonds, series A, by 
Kuhn, Loeb & Co., at 10014 and accrued int. 

Western Maryland Railway Co. Ist & ref. mtge. 544% gold 
bonds, series A, at 994 & accrued int., by Kuhn, Loeb & Co., 
Speyer & Co., and the National City Co. 

Chicago Rock Island & Pacific Railway Co. 444% equip- 
ment trust certifs., series O, at prices to yield 4.55%, = a 
syndicate headed by the Bankers Trust Co. and the Union 
Trust Co. of Pittsburgh. 


INDUSTRIAL AND MISCELLANEOUS. 


Hudson Coal Co. Ist mtge. s. f. 5% gold bonds, series A, by 
Kuhn, Loeb & Co. and the First National Bank at 98% and 
accrued int., yielding 5.09%. 

$30,000,000 Marland Oil Co. serial 5% gold bonds at prices ranging from. 


97.85 to 99.44% by a syndicate headed by J. P. Morgan & Co 
and the Guaranty Co. of New York. 


P. Lorillard Co. 10-yr. 514% gold debentures by a syndicate 
headed by the Guaranty Co. of New York, at 97% and accrued 
int., if any, to yield over 5.80%. 

International Securities Corporation of America 5% de- 


bentures by Harris, Forbes & Co., at 9514 and int., to yield 
about 5.40%. 

International Paper Co. cum. 7% pref. stock, par value 
$100 at 99 per share by a syndicate headed by Hayden, Stone 
& Co., Old Colony Corp., and Paine, Webber & Co. 

State of Arkansas 444% highway notes at prices to yield 
4.25°%, by syndicate headed by Halsey, Stuart & Co., Inc., 
the Equitable Trust Co. of New York, and E. H. Rollins & 
Sons. 


$20,000,000 
$12,000,000 


$8,515,000 


$35,000,000 


$15,000,000 
$15,000,000 
$15,000,000 


$13,000,000 


$12,000,000 Eastern Ambassador Hotel ist & ref. (closed) mtge. 5%% 


s. f. gold bonds at 100 and int., by 8. W. Straus & Co., Inc. 
Shubert Theatre Corporation 6% gold deb. by a syndicate 
headed by J. & W. Seligman & Co., at 96 and int., to yield 
about 6.41%. 

Columbian Steel Corporation Ist mtge. series A 5% % gold 
bonds by a syndicate headed by American National Co. and 
the National City Co. 

Fox Detroit Theatre Building Ist mtge. 6% gold bonds, by 
Halsey, Stuart & Co., inc., Graham, Parsons & Co., and E. 
H. Rollins & Sons at 97% and int., yielding 6% % 

Pathe Exchange, Inc., 10-yr. 7% gold deb. at 100 and int., 
by Blair & Co., Inc. 

Pittsburgh Screw & Bolt Corporation 20-yr. 514% gold 


deb. bonds at 100 & int., by Blair & Co., Inc.; and the Bank 
of Pittsburgh, N. A. 


PUBLIC UTILITY FINANCING. 
International Faphene & Telegraph Corporation 25-yr. 
4'4% gold deb. bonds by a syndicate headed by J. P. Morgan 
* Ce and the Nationa! City Co. at 92% and int., to yield 
5.05%. 
Koppers Gas & Coke Co. 5% gold deb., by a Union Trust 
Co. of Pittsburgh syndicate, at 96% and int., yielding 5.30%. 


$7,500,000 
$7,500,000 
$6,400,000 


$6 .000 ,000 
$5,000 ,000 


$35,000,000 


$25,000,000 


$20,000,000 Utilities Power & Light Corporation 514% 20-yr. gold 
debs. at 9444 and int., yielding 6%, by a banking group 
headed by West & Co. and Pynchon & Co. 

$12,000,000 Iowa Public Service Co. Ist mtze. gold 5% bonds, by Halsey, 
Stuart & Co., Inc., and Stroud & Co., Inc., at 9714 and int., 
yielding 5.16%. 

$10,000,000 Federal Water Service Corporation 514% conv. gold debs., 
fae L. Ohrstrom & Co. at 96% and int., to yield about 

es e/a 
75,000 shs. 


Cities Service Power & Light Co. 36 cum. 
$92.75 per share, by a syndicate headed by the 
ties Corp., and A. B ch & Co., Inc. 
THE STOCK MARKET DURING JUNE. 
The stock market during June had several bad turns dur- 
ing which precipitate declines in prices occurred, and the 
latter part of the month suffered a general tumble. Many 
different circumstances contributed to this result, all serv- 


ref. stock at 
ederal Securi- 





ing to impair the outlook regarding the immediate future of 
prices. Perhaps the most important single depressing influ- 
ence was the steady rise in brokers’ loans. The weekly re- 
turns of the brokers’ loans had been appearing after the 
close of business on Mondays, and up to and including Mon- 
day, June 20, they kept showing higher totals on each suc- 
cessive Monday and on the date mentioned they finally 
passed all previous records, even surpassing, as noted at 
length further below, the peak recorded at the beginning of 
1926, when the magnitude of the totals occasioned such deep 
concern to the entire financial community. The present 
situation was that speculation had become rampant, and 
prices raised to extreme heights. The upward movement 
continued even during the early part of June, when cliques 
and pools were still active in conducting operations in their 
favorites. The market therefore yielded easily to bearish 
pressure, which was not lacking as favorable opportunities 
for selling stock short developed. The big operators for 
higher prices, including apparently some important finan- 
cial interests, were getting too extensive a following and 
hence were not averse to seeing prices react to a lower basis, 
recognizing that some of the market manipulators were 
getting reckless. They accordingly withdrew support, and 
whenever this happened the market broke badly. After 
each important down turn, however, support was extended 
anew, the desire obviously being not to let the break pro- 
ceed too far. 

In these circumstances, unfavorable circumstances and 
events, of which there were a-plenty, exerted more than 
their ordinary influence, bear traders being always ready 
to make them the vehicle for determined assaults on prices. 
Much was made of quite a number of unfavorable incidents. 
Trade activity, as already pointed out, was slackening be- 
yond the usual seasonal measure. The steel trade was 
showing a marked contraction in operations. Slashing of 
prices in the oil industry was a weakening factor with the 
oil stocks, and the general crop situation was far from 
satisfactory, particularly in the case of the corn crop. At 
the same time the motor industry was involved in much un- 
certainty, with Mr. Ford’s plans for the future in doubt, 
and with many of the producing companies passing through 
a period of depression, though with the General Motors Cor- 
poration still continuing to extend its record of prosperity. 
The rubber stocks suffered because of the collapse in the 
price of crude rubber. In the railway world, too, some of 
the happenings were not as encouraging as could be wished. 
Some of the roads were still contending with the effects of 
the Mississippi River flood, and in a portion of the territory 
a second overflow occurred the early part of June, while the 
Inter-State Commerce Commission turned down several 
propositions submitted for its approval by the railroads. 

The first few days of the month buoyancy was still the 
prevailing characteristic and new high records of prices for 
the vear were established in a number of instances both in 
the railroad list and among the industrial shares. Trans- 
actions on the Stock Exchange kept running close to 3,000,- 
000 shares a day. The market received its first blow on 
Friday, June 3, on the announcement in the morning papers 
that the Examiner for the Inter-State Commerce Commis- 
sion in a report to that body had recommended that the 
Commission deny the application of the New York Central 
Railroad for authority to acquire control by long-term 
leases of the properties of the Michigan Central and the 
Cleve. Cin. Chic. & St. Louis, both of which roads it had 
long controlled by overwhelming stock ownership. Coming 
after the decision the previous month against the proposed 
merger of the Loree roads in the Southwest, this action nat- 
urallvy caused more or less concern in the railroad world 
and resulted in a big break in prices on the Stock Exchange, 
with the dealings reaching 2,951,500 shares. The declines, 
however, were not allowed to go too far, and a sharp rally 
occurred at the half-day session the next day (Saturday), 
with further important advances the following Monday, 
June 6, and with the market continuing strong the most of 
that week, notwithstanding brokers’ loans showed continued 
expansion. The following Tuesday, however, June 14 (the 
Stock Exchange having been closed on Monday, June 13, 
by reason of the Lindbergh celebration), sweeping declines 
in prices all through the list occurred when it appeared that 
brokers’ loans in the statement made public the day before 
showed still further expansion. It also developed that cer- 
tain new bond issues recently brought out had been finding 
a rather slow market. The next day a sharp rally again 
occurred in which a considerable portion of the previous 
davy’s losses were recovered. The unexpected action of the 
New York Central Railroad in increasing its dividend from 
a basis of 7% p. a. to 8% came in opportunely as a stimulat- 
ing agency. On June 16 General Motors was given a sharp 
upward twist on rumors of the possibility of a 100 Jo stock 
dividend some time in the near future, Du Pont de Nemours 
moving up in sympthy. The railroad stocks were now once 
more taken in hand and on that and the succeeding day, 
June 17, the stocks of the roads embraced in the proposed 
Loree merger moved up with great rapidity on reports that 
Mr. Loree had made considerable progress in the prepara- 
tion of a new plan for the unification of these roads—Kan- 
sas City Southern, Mo.-Kan.-Tex. and St. Louis Southwest- 
ern. St. Louis Southwestern on June 17 touched 93, against 
76 June 14, and comparing with 61 Jan. 6. A number of 
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other railroad stocks also came to the front and made new 
high records. Prices now for a few days held comparatively 
steady, with few losses and some notable gains, and this 
remained true even after the appearance of a new statement 
of brokers’ loans on June 20, showing another large addi- 
tion to the aggregate of these loans, which moved one of the 
daily commentators to say: “Price movements to-day sug- 
gested that the stock market was becoming accustomed to 
the spectacle of rising brokerage loans.” On Thursday, 
June 23. the market again turned definitely downward on 
the announcement of a 10% cut in wages by the Paramount- 
Famous Players-Lasky Corporation and a number of other 
moving picture companies. Famous Players-Lasky on June 
23 sold down to 95%, against 110 June 1 and 114% Feb, 24. 
It happened, too, that the Inter-State Commerce Commission 
again indicated disapproval of railroad proposals—that is, 
an examiner for the Commission advised against one of the 
steps in the Del. Lack & Western’s organization of the Lack- 
awanna Securities Corporation. Again the market rallied 
for a day, but the following Monday, June 27, it broke wide 
open. The New York Clearing House banks the preceding 
Saturday had shown a deficiency in the required legal re- 
serves for the fourth successive Saturday, and the bank’s 
called loans to the aggregate of $40,000,000. This and other 
circumstances combined to force liquidation on a tremen- 
dous scale. The volume of business on the Stock Exchange 
had now been considerably reduced (being down on Friday, 
June 24, to 1,480,700 shares), though the transactions on 
this day of the break aggregated 2,222,690 shares, and it 
happened that after the close of business on this day that 
the weekly report of brokers’ loans then given out (for 
June 22) actually showed a decrease in the aggregate of 
these loans for the first time in many weeks. This improved 
the tone of the market on Tuesday, June 28, and also brought 
a good-sized rally in prices, but the market was ragged and 
irregular the remaining two days of the month. 

Taking the month as a whole, the best showing is made 
by the railroad list, many of the rail stocks having estab- 
lished new high records for the year, either in the early 
part of the month or in one of the later up-rushes, including 
such stocks as Texas & Pacific, which touched 102% June 
21, against 86°4 June 1, St. Louis-San Francisco, Reading, 
New York Ontario & Western, New York Central, which lat- 
ter touched 156% June 1, though dropping back to 148% 
June 29 and closing June 380 at 150, Mo.-Kan.-Tex., Lehigh 
Valley, Illinois Central, Erie, Great Northern, Del. & Hud., 
this laiter stock selling at 230 June 6, but getting down 
again to 208144 June 2), besides a number of others. Rock 
Island belongs in a class by itself because of its record earn- 
ings; this stock sold at 115 June 16, though closing at 111% 
June 30, as against 103% June 3 and 68% Jan. 4. The high 
priced leaders, like General Motors, Du Pont de Nemours, 
etc., remained leaders in the full sense of the word, moving 
up and down with the course of the general market. Gen- 
eral Motors reached its high point for the month and year 
at 2054 on June 17, but was down to 19114 June 30, though 
the close on the latter day was 195. KE. I. du Pont de Ne- 
mours was up to 246 June 17, but dropped to 230% June 30, 
with the close on that day at 28334. U.S. Steel (new stock) 
was at its highest figure of the month and year on the open- 
ing day (June 1) at 125% and at its lowest on June 30 at 


118%. U.S. Cast Iron Pipe & Foundry dropped from 23914 
June 1 to 220145 June 14, but closed June 30 at 233. 


The oil stocks were often strong during the month, not- 
withstanding prevailing low levels for petroleum and its 
products, but this latter factor exerted its due influence in 
the general break the latter part of the month. Houston 
Oil, as previously, moved in a course all by itself, but tum- 
bled with the rest of the market in the break the latter part 
of the month; from 144 June 2 the stock sold up to 16614 
June 9, but closed June 30 at 151%. 

The bond market was heavy and more or less weak on all 
except the highest grade issues, mainly by reason of the fact 
that bankers were having difficulty in disposing of some 
large new issues recently brought out. This necessarily had 
a dampening effect all around. The declines in several of 
the new issues were very severe. Thus the syndicate which 
had offered $50,000,000 Erie ref. & imp. 5s, due in 1967, at 
94% in May, was dissolved and the price slid down to 914 
June 27, with the close June 30 at 91%. In like manner 
the dissolution of the syndicate which early in June offered 
$50,000,000 Shell-Union Oil 5s at 9914, brought a decline in 
the issue to 9544 June 28, with the close June 30 at 96%. 
The $25,000,000 Remington-Rand 5%s brought out at 100 in 
May had a similar experience. This issue had been quickly 
over-subscribed and sold up to 101% in the Curb market, 
but dropped to 98% on June 29. The $60,000,000 issue of 1st 
mtge. & coll. tr. 5s of the Goodyear Tire & Rubber Co. 
brought out in May at 97 also suffered collapse. In this 
case the syndicate was not dissolved, however, until July 1, 
and the break did not occur until the latter month. The 
$20,000,000 Cuba-Northern 5%s brought out at 98% in 
June also fared badly. They sold as low as 95% on the 
Curb on June 30. The Allis-Chalmers deb. 5s, which were 
brought out in May at 99 dropped to 961% July 1 on the Curb. 
Some foreign issues had the worst experience of all. For 
instance, the Mortgage Bank of Jugoslavia 7s for $12,000,- 
000, offered in April at 92, dropped on the Curb to 82 on 
June 24, but with the close June 30 at 855¢. City of Buda- 


| 
| 
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pest 6s in amount of $20,000,000, offered in May at 92, sold 
down on July 6 to 87, but recovered to 88% July 7. Some 
other issues for large amounts brought out recently which 
have been slow of sale, but where the market has been al- 
lowed to fix the price, also suffered substantial declines. A 
notable case in point is the Missouri Pacific 1st & ref. issue 
of 5s for $95,000,000. These were brought out in February 
at 100. but in June sold down to 97% This made other 
Missouri Pacific weak and lower. For instance, the Mis- 
souri Pacific gen. 4s, which after touching 79% April 4, 
sold down to 74% in June. 
VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 








Month of June— 1927. 1926. 1925. 1924. 
Stock sales—No.ofshares 47,778,544 38,254,575 owe a need 
Bonds sales (par value)— Ss $ 

Railroad & miscell._.. 164,668,000 170,096,500 177,123,600 229,405,000 

United States Govt... 34,253,250 27,156,000 33,394,350 105,039,000 

State, munic. & foreign 57,015,300 66,363,500 72,129,100 49,967,000 

Total bond sales.__._ 255,936,550 263,616,000 282,647,050 384,411,000 

Jan. 1 to June 30— 

Stock sales—No. of shares 271,807,154 218,907,999 sae Tonle 506,9,008 
Bond sales (par value)— 

Railroad y 4 miscell____1,165,494,050 1,122,476,500 1,334,812,875 1,076,443,000 

United States Govt... 175,405,700 156,165,800 235,337,850 515,098,000 

State, munic. & foreign 449,346,200 332,372,350 328,593,260 201,498,000 

Total bond sales____1,799,245,950 1,611,014,650 1,898,743,985 1793,039,000 


THE MONEY MARKET DURING JUNE 1927. 

Firmness continued to characterize the money market 
during the early part of June without any change of conse- 
quence in quotations and firmness was again the feature at 
the extreme close, this time at somewhat higher rates. 
Around the middle of the month there was a somewhat 
easier tendency for a while, owing, no doubt, to heavy pay- 
ments by the United States Treasury in redemption of ma- 
turing Government obligations and for interest payments on 
United States bonds, though as an offset there were heavy 
payments into the Treasury in meeting the June install- 
ment of the Federal income tax. As it was, the easier tone 
related entirely to the call loan branch of the market. The 
time loan division showed growing firmness the whole of 
the latter part of the month, especially for the longer matu- 
rities. The easing of call loans the middle of the month 
was the more noteworthy inasmuch as there were indica- 
tions of more or less of a strained situation as reflected in 
repeated deficiencies below legal reserve requirements in 
the returns of the New York Clearing House banks and trust 
companies and as reflected also in further expansion of 
brokers’ loans on the New York Stock Exchange. The re- 
newal rate for call loans on the Stock Exchange was 414% 
at the beginning of the month, the same as in the closing 
days of May. Up to and including Monday, June 6, 4%% 
was likewise the rate on all other loans negotiated on the 
Stock Exchange. The renewal rate also remained at 414% 
at the opening on June 7, but later in the day transactions 
were recorded at 444%, which latter became the renewal 
rate on June 8 and remained the renewal rate up to and 
including June 16. Some business, however, on each of the 
days mentioned was done at 4%. On June 17 the renewal 
rate was marked down to 4% and it stayed at that figure the 
rest of the month until June 28, when there was an advance 
to 5% on preparations for the heavy 1st of July payments, 
and the 5% rate also ruled on the two remaining days of the 
month, though on June 29 some loans were put through at 
4%,%. Occasionally during the period while the 4% rate 
ruled the banks found it impossible to place all their funds 
on the Stock Exchange and accordingly there was an over- 
flow into the outside market, where on such occasions the 
money was loaned out at 3°4%, and on one day at least as 
low as 314%. 

In time loans, as already stated, there was evidence of 
greater firmness quite early in the month, though in the 
case of loans for the shorter maturities rates at one time 
softened a trifle in line with the easier tendency in call 
loans. At the close of May the quotation for all periods 
from 30 days to six months was 4%@41%4%. In June the 
rate for 30 days and 60 days first dropped to 44@4%%, 
and then to 4 @444,%. This last was about June 10. Later 
in the month the rate was again 44,@4%.% for 90-day 
money. All this time loans for the longer maturities were 
quoted at 4%@4%4%. Then there came rapidly growing 
firmness which became particularly manifest on Thursday. 
June 23, when 414% was quoted for 30 to 90 days and 45%4% 
for loans running from 4 to 6 months, and these remained 
the rates for the remainder of the month, 90-day money also 
going to 4%%. In commercial paper the range for 4 to 6 
months’ names of choice character remained at 4@44%, 
with the inside figure available in the case of exceedingly 
choice paper. For names less well known the rate the latter 
part of the month moved up to 444%, this being also the 
quotation for New England mill paper. 

Banks and bankers’ acceptances ran true to the general 
course of the money market. Rates for the longer dates, 
that is, for 150 to 180 days, were marked up on Wednesday, 
June 8, and retained the advance the rest of the month, 
On Tuesday, June 21, the Acceptance Council also marked 
up the rate for 90-day bills by 4%. On the other hand, the 
Acceptance Council on June 10 reduced the posted rate for 
call loans against bankers’ acceptances from 4% to 3%%, 
thus reflecting the easier conditions in the call loan branch 
of the market. This was followed, however, by an advance 


to 4%, % on June 28, as call money tightened, but with a re- 
At the close 


duction again to 4% on June 29 and June 30. 
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of the month the Acceptance Council made the discount rate 
on prime bankers’ acceptances eligible for purchase by the 
Federal Reserve banks 35% bid and 344% asked for bills 
running 30 days; 3%% bid and 354% asked for 60 days; 
3%% bid and 354% asked for 90 and 120 days, and 4% bid 
and 3%% asked for 150 and 180 days. No change was made 
during the month in the discount rates of any of the Fed- 
eral Reserve banks, these remaining at 4% for all classes of 
paper and for all maturities. 

RATES FOR MONEY AT NEW YORK, 


Week Ending— June 3. June 10 
Call Loans on Stock Erchange— 


WEEKLY. 
June17 June24 July 1 


Range for week (mixed & indus. coll.).. 4% 44% 444% 4 4-5 
Week's average (mixed & indus. coll.).. 4% 4% 4.2 4 4.8 
Time Loans (Mized & Indus. Collateral) — 
|” RAI als Saat ae ri eee 444% 44% 444% 4% 4% 
J, hess Ssh 4%-414 44% 44%-4% 4% 4'5-4% 
EOL EEE 4%-4% 4%-4% 4%-4% 4% 4% 
Se emia 4%-4\% 4%-4% 4%-4% 4% 4% 
Ne at Ee a en gpl 4%-4% 4%-4% 4%-4% 4% 4% 
Commercial Paper— 
Double and single names— 
Prime 4 te 6 months. ..... 2... 44% 4-415 4444 44% 44% 
Good 4 to 6 months. ......-....-- 44-44 44-44% 444% 444% 4% 


FEDERAL RESERVE AND CLEARING HOUSE BANKS— 
BROKERS LOANS 

3rokers’ loans on the Stock Exchange underwent further 
expansion in a most notable degree during June, and finally 
went above the high record point reached on Jan. 6 1926, 
when the Reserve Board first began publication of the fig- 
ures, because of the deep concern felt at that time over the 
magnitude to which these loans had risen. The total then 
reached $3,141,125,000, and it was then felt that it was high 

time that a halt be called to the continued growth in these 
' loans which so largely represent Stock Exchange speculation. 
The publication of the figures had the intended effect, and 
though the total at first remained very close to this high 
record figure, rapid contraction came during and after the 
big collapse in prices on the Stock Exchange during March 
of that year. By May 19 the amount was down to $2,408,- 
695,000, a shrinkage in the huge sum of $732,480,000. The 
present year the aggregate of these brokers’ loans again 
began to rise with great rapidity, and after successive in- 
creases the total on June 15 amounted to $3,159,.876,000, or 
$18,751,000 above the peak reached at the beginning of 1926. 
Moreover, at $3,159,876,000 comparison was with only 
$2,517,410,000 in the corresponding week (June 16) of the 
previous year. After, however, having established a new 
high record on June 15, some falling off occurred in the suc- 
ceeding week, the amount for June 22 being down to $3,115,- 
870,000, but slightly higher again June 29 at $3,117,920,000. 
Taking the month of June by itself the further increase dur- 
ing that period was from §$3,061.891,000 June 1 to $3,159,- 
886,000 June 15, and then a decrease to $3,115,870,000 June 
22 and to $3,117,920,000 June 29. 

The recoras with reference to these brokers’ loans com- 
piled by the New York Stock Exchange tell a similar story. 
The Stock Exchange figures are made up on a somewhat 
different basis, and the figures, moreover, are compiled only 
once a month. But here, also, the record has been one of 
continued expansion in all recent periods, with new high 
totals established during June. The Stock Exchange fig- 
ures were first given out of Jan. 30 1926 and then 
amounted to $3,515,174,154. In this case, however, it was 
not until Feb. 27 that the peak was reached, the amount 
then recorded being $38,535,590,321. From this there was a 
decline to $2,767,400,514 May 28. The present year the total 
has been steadily rising again, month by month. In other 
words, “total net loans by New York Stock Exchange mem- 
bers on collateral contracted for and carried in New York” 
as against $3,158,786,338 Jan. 31 had increased to $3,457,- 
869,029 May 31, and rose further to $3,568,966,843 June 30. 

Returns of the Federal Reserve banks had some interest- 
ing features aside from the course of brokers’ loans. The 
changes in that new item in the weekly returns, namely 
“gold held abroad,” and in the additions made to the hold- 
ings of Government securities, both appeared to be in- 
vested with considerable significance. As was noted in our 
review of the previous month, it was in the return for May 
11 that the item of gold held abroad in amount of $59,548,- 
000 first appeared. A coincident reduction in the holdings of 
Government securities from a total of $316,279,000 May 4 
to $253,896,000 May 11, suggested how this purchase of gold 
had been arranged for. Obviously, the Reserve banks had 
disposed of some of their holdings of Government securities 
for the purchase of this block of gold. Some commentators 
even went so far as to intimate that the Bank of France 
itself (from which the gold is supposed to have been ac- 
quired) had been purchasing United States Government se- 
curities from the Federal Reserve banks and had given its 
gold in exchange. As it happened, however, the Federal 
Reserve banks quickly increased their holdings again of 
Government securities, and to a total very much larger than 
before. From $253,896,000 May 11 the amount rose to $269,- 
051,000 May 18, to $821,920,000 May 25, and to $362,497,000 
June 1. During the month of June further additions were 
made and June 8 saw the total of these Government securi- 
ties up to $4388,063,000 and the next week the total jumped 
to $547,224,000, but this last was the result wholly of a 
special transaction, namely financing the United States 
Government. The Reserve banks purchased $185,000,000 of 
temporary certificates of indebtedness which the Treasury 
Department had issued, pending the collection of the Fed- 


as 





eral income taxes. With the elimination of these temporary 
certificates the following week the return for June 22 
showed holdings of Government securities reduced to $369,- 
341,000, but the total for June 29 recorded an increase again 
to $376,401,000. Through the expansion in the holdings of 
Government securities the Reserve banks kept steadily en- 
larging the amount of Reserve credit employed, as meas- 
ured by the total holdings of bills and securities outstand- 
ing, notwithstanding that the volume of discounts held (re- 
flecting borrowing on the part of the member banks), kept 
diminishing. From $930,724,000 May 11 and $1,069,941,000 
May 4, the total of these holdings had been raised to $1,089,- 
797,000 June 1. During June, however, there was no fur- 
ther expansion in the total, the amount June 8 being $1,060,- 
781,000; June 15 $1,091,970,000; June 22 $992,542,000, and 
June 29 $1,071,130,000. The volume of discounts held had 
fallen during May from $507,642,000 to $496,507,000; during 
June there was first a further drop to $360,942,000 June 15, 
but from this there was an increase to $488,684,000 June 22 
and to $477,311,000 June 29. Holdings of acceptances had 
also diminished during May, standing at $228,993,000 June 1, 
against $244,220,000 May 4. During June there was a fur- 
ther decline to $182,504,000 June 15, but a recovery to $183,- 
217,000 June 22 and to $216,118,000 June 29. No doubt Gov- 
ernment payments in redemption of United States obliga- 
tions and for interest on United States indebtedness, enabled 
the member banks to reduce their borrowings temporarily 
at the Federal Reserve banks, but apart from that disposi- 
tion seems to have existed to hold these borrowings down, 
as is evident from the fact that the New York Clearing 
House banks and trust companies in their weekly returns 
showed recurring deficits below legal reserve requirements. 

As to the gold holdings abroad, the amount remained un- 
changed at $59,548,000, the original figure, until June 15, 
when it increased to $62,233,000, only to be followed by a 
reduction to $40,335,000 June 22 and a further reduction to 
$25,734,000 June 29. Concurrent with the reduction of $21,- 
900,000 in the amount on June 22, the item “due from foreign 
banks” showed a sudden jump from the insignificant figure 
of $662,000 to $14,118,000, supporting the inference that the 
Reserve banks had sold some $21,900,000 of their gold held 
abroad to a foreign bank or banks, which had made part 
payment for the purchase, but still owed $13,500,000 on ac- 
count of it. On June 29 the gold held abroad was further 
diminished to $25,454,000, while the sum due from foreign 
banks rose to $26,610,000, The Reserve banks do not follow 
the practice of including the gold abroad as part of their 
gold reserves. In other words the gold reserves include only 
gold actually in hand. These reserves after having been 
heavily reduced during May were re-enforced again during 
June, the amount standing at $3,028,261,000 June 22 and at 
$3,020,510,000 June 29, against $2,993,038,000 June 1. The 
amount of Federal Reserve notes in actual circulation, as 
against $1,740,432,000 June 1, was down to $1,689,347,000 
June 22, but increased again to $1,702,693,000 June 29. 

The New York Clearing House banks and trust companies 
in their weekly returns revealed a situation that probably 
has no parallel in their entire history except during periods 
of crises. For five successive weeks the returns showed an 
impairment of reserves—that is reserves were below the 
limit fixed in the law, the deficit varying in amount, but 
being repeated week after week. On June 4 the deficit was 
$3,511,080; on June 11 $26,419,530; on June 18 $13,887,140; 
on June 25 $6,657,830 and on July 2 $2,588,920. The deficits 
appeared to have been in part the result of diminished bor- 
rowing at the Federal Reserve Bank, but that borrowing at 
all is required to maintain reserves unimpaired is in itself 
evidence of strain and unquestionably possesses decided sig- 
nificance at a time when brokers’ loans at the Stock Ex- 
change are of unprecedented magnitude. The extent to 
which extraneous aids are employed in re-enforcing the po- 
sition of the Clearing. House institutions is well indicated 
in the item designated “bills payable, rediscounts, accept- 
ances and other liabilities.” This had fallen from $730,366,- 
000 May 28 to $599,863,000 June 18; on June 25 there was 
an increase to $612,974,000, but on July 2 a drop to $589,- 
836,000 again. The loans of these Clearing House institu- 
tions had reached a new high record for the year on June 4 
at $5,887,413,000, but June 25 were down to $5,.797,770,000, 
only to rise still higher, to $5,959,340,000 July 2. -Deposits 
followed a similar course, and after having risen from 
$5,346,213.000 May 28 to $5,449,234,000 June 4, fell off to 
$5,260,551,000 June 25, but jumped to $5,568,861,000 July 2. 


COURSE OF STERLING EXCHANGE DURING JUNE. 


There were no special features in the sterling exchange 
market during June. Fluctuations were encompassed within 
narrow limits, the extremes for the month on actual trans- 
actions in sight bills having been 4.8544 on the 20th and 
4.85 7-16 on the 1st, with the trend slightly downward. The 
drain of gold away from London appeared to have lessened 
the latter part of the month. For the time being tourist 
spendings in Great Britain and on the Continent acted as a 
strong support, not only to sterling but to exchange on the 
Continental centres as well. At the moment also there is no 
pressure of cotton, grain and other produce bills, since these 
do not appear in quantity until early in September. It is 
claimed also that more of these shipments are financed 
through dollar acceptance credits than was formerly the 
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case and that this defers settlements until a later date. 
parently considerable New York funds continued to go to 
London for investment in short-term markets, London han- 
dling the American funds and lending again in the con- 
tinental markets. Offsetting this, however, is a steady flow 


A p- | 


of British capital to this side, seeking permanent invest- 
ment in American securities and business ventures. There 


was less talk of a reduction in the Bank of England’s redis- 
count rate and there was even talk of a possible advance in 
the rate. The Bank of England in its weekly returns re- 
ported £35,643 increase in gold for the week ending June 1; 
£464,992 decrease in the week ending June 8; a trifling 
increase, namely £244 in the week ending June 15; £102,146 
decrease for the week ended June 22 and £109,112 increase 
in the week ended June 29. 


THE CONTINENTAL AND OTHER FOREIGN EXCHANGES. 


In the exchanges on the Continental centres of Europe 
the features were the further sharp rise in the Italian lira 
and the downward movement in Spanish pesetas with sharp 
counter movements in both instances toward the close. To 
prevent a further outflow of gold the ¢ seTman Reichsbank on 
June 10 advanced its discount rate from 5%, the figure in 


effect since Jan. 12 to6%. The Bank of Danzig on June 21, 
raised its rate from 5% to 6%. On the other hand, the 


National Bank of Belgium on June 22 announced the third 
reduction made the present year in its rate, reducing from 
544%, the figure established on April 27 to 5%. The Im- 
perial Bank of India reduced its rate twice during the 
month, the first time on June - from 7% to 6%, and the 
second time on June 23 to 59 Exchange rates on such 
prominent countries as France aed Germany remained very 
steady, the changes hardly meriting notice. Checks on 
aris hovered around 3.9114, at times being a trifle above 
and at other times a trifle below that figure. In its return 
for the week ended June 8 the Bank of France reported 
another increase in its note circulation, this time amounting 





to 457,598,000 francs, but the return for June 15 showed | 
404,198,000 francs decrease, that for June 22 274,107,000 | 


frances decrease, while that for June 29 reported 679,053,000 
francs increase again, no doubt due to the half yearly trade 
requirements. Advances to the State rose 100,000,000 francs 


| Spanish financial interests apparently 
' somewhat lower 
the first week, but the Government | 250, 000,000 | | export business. be is nev ertheless recognize ed that Spain’s 





francs of its indebtedness to the Bank on June 15, and 300,- 


000,000 francs in the week ended June 22, but increased 200,- 


000,000 francs again in the week ended June 29. Checks on 
Berlin varied only between 23.68 and 23.70. The Bank of 
Germany reported a decrease in note circulation the first 
week of 29.080,000 marks, of 347,172,000 marks the second 
week and of 122,732,000 marks the third week, with 595,- 
894,000 marks increase the last week on preparations for 
the 1st of the month payments. The Belgian belga for 
checks declined from 13.89 June 1 to 13.88% June 17 and 
was 13.88% June 30. The Italian lira, after showing a Treac- 
tionary tendency at one time in the early part of the month, 
in response to the speech by Count Volpi before the Italian 
Chamber of Deputies on June 2, saying that stabilization of 
the lira at the current level was to be the policy of the 
Italian Government, which gave the impression that a fur- 
ther upward movement in the value of the lira would not be 
permitted, later in the month experienced a further sharp 
rise touching 5.84% on June 25, the highest figure reached 
since 1920. The rise was believed to have been the cumu- 
lative result of widespread speculative operations in London, 
New York and other markets. Most of these operations 
appare sntly took place in New York. Exchange traders here 
were inclined to believe that lire had been rushed up through 
Italian official manipulation or encouragement, that the 
Government Exchange Institute would sooner or later reap 


a profit at the expense of over-loaded speculators. This 
view proved correct and on Government selling, together 


with a reiteration by Count Volpi of the statement that it 
was not intended for the time being to let the lira go higher, 
sight bills on Genoa dropped to 5.48% June 30. Greek ” 
exchange was stronger, the drachma rising Sram 1.51 June 
1 to 1.37 June 18, with the rate June 30 1.55 

In the exchanges on the countries not A in the 
World War the downward movement in the Spanish peseta 
attracted considerable attention, Checks on Madrid dropped 
from 17.57 June 2 to 16.86 June 25, and were 17.02@17.14 
June 30. Speculation seems to have been the main reason 
for the decline just as it played a prominent part in pro- 
moting the antecedent rise. The Spanish Government and 
were not averse to 
rates on the idea that it would favor the 





RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


| 


NOTE.—The Belgian Government on Oct. 26 1926 adopted the ‘‘belga” as their unit of currency. 


A belga is equal to five francs. 






















































































5 Paris Swiss Amsterdam Antwerp Italian Greek 
e Francs Francs Gutlders Belga Lire Drachma 
5 Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Checks Cables Checks Cables Stght Cables Checks Cables Stoht Cables Checks Cables 
1/3. 91716a3.91% 3.91% 19.23% 19.24% 40.02 a40.03 40.04 | 13.89 13.90 5.49 a.50 5.50% 1.31 1.31% 
2'3.91710a3.91 %4 3.91% 19.23% 19.23% 40.014%2a40.03 40.03% | 13.89% 13.89% 5.574a.65 5 5.65 1.33 1.34 
33.91%4a3.91% 3.91% 19.22% 19.23% 40.02 440.03] 40.04 13.89 13.90 5.524a.574% 5.57% 1.33 1.34 
4\3.915:6a3.91'%4 3.91% 19.23 19.23% 40.02 4 a40.03 40.04% 13.88% 13.89% 5.54 a.57 5.57% 1.32% 1.33 
5 SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN/|DAY SUN | DAY 
63.914 4a3.91% 3.91% 19.23 19.23% 40.02 a40.03 40.04 13.89 13.90 5.544a.57% 5.5 1.33 1.34 
7/3 .91%a3.91% 3.91% 19.23 19.23% 40.02 44,440.03 40.04% 13.89 13.90 5.49%a.53% 5. 1.33% 1.34 : 
813.914 a3. 91%6 3.91% 19.23 19.23% 40.04 a40.05 40.06 13.89 13.90 5.49%a.52% 5.53 1.33% 1.33% 
013 3.9144a3.91%16 3.91% 19.23 19.23% 40.03 a40.04 40.05 13.8814 13.89% 5.49%a.51% 5.51% 1.35 1.3542 
03.91 1443.91 %Q6 3.91% 19.23 19.23% 40.03 «40.04 40.05 13.884 13.89% 5.50 a.52% 5.52% 1.35 1.354 
11/3.91'443.91%16 3.91% 19.23 19.23% 40.04 440.05 40.06 13.89 13.90 5.504%a.51%} 5.51% 1.35 1.35% 
12 SUN|DAY SUN|IDAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
13) 3.91% 3.91% 19.23 19.2344 40.03 440.04 40.05% 13.89 13.90 5.f é 5.51% 1.34% 1.35 
14/3.91443.91%16 3.914 19.22% 19.234 40.03 «40.04 40.06 13.88% 13.89% 5. 5.58 1.35% 1.35% 
15/3.91'443.91%16 3.91 34 19.22% 19.23% 40.04 a40.05 40.06% 13.8814 13.89% 5.5 5.58 1.35% 1.35% 
16/3.91716a3.91 44 3.91% 19.23 19.23% 40.05 40.07 13.8844 13.89% §.£ 5.56 1.35% 1.36 \ 
17|3.915,6a3.91 4 3.91% 19.23 19.2314 40 .044a40 0544 40.07 13.884 13.89% 5.£ 5.56 1.37 1.37 4 
18|3.914a3.91% 3.91% 19.22% 19.23% 40.04 a40.05 40.06 13.88% 13.89% §.£ 5.58% 1.37 1.3744 
19 SUN|DAY SUN|DAY SUN|DAY SUN|DAY IN|DAY SUN | DAY 
20'3.91516a3.91 M4 3.91% 19.23 19.23% 40.04 440.05 40.07 13.88 13.89 5.564 a.59% 5.594 1.36% 1.364 
21/3.914a3.91% 3.91% 19.23 19.23% 40.04 «40.05 40.06 13.88% 13.89% 5.59 a.64% 5.65 1.35% 1.36 
22/3.91 4 a3. 9114 3.91% 19.25% 19.25% 40.04 «40.05 40.06 13.8814 13.891 5.64 a.66% 5.66% 1.35% 1.36 
23/3. 91%:903. 91% 3.91% 19.24% 19.25% 40.04 a40.05 40.06 13.88 13.89 5.69'%a.74% 5.75 1.36% 1.37 
24/3.91 4a3.91% 3.9154 19.244 19.25 40.04'4a.05% 40.06% 13.88 13.89 5.70'%a.80% 5.804 1.36% 1.36% 
25/3.914 43.91% 3.91% 19.24% 19.24% 40.05 a40.06 40.07 13.588 13.89 5.79 a.84% 5.85 1.36 1.36% 
26 SUN|DAY SUN|DAY SUN|DAY SUN/| DAT SUN, DAY SUN DAY 
27|3.914a3.91% 3.91% 19.25% 19.26 40.05 440.06 40.07 13.88 13.89 5.65 a.75% 5.76 1.36 1.36% 
28/3 9171603. 1% 3.91% 19.25% 19.26 40 04440 .05'4 40.06 13.88% 13.89% 5.594%a.66% 5.66 1.35% 1.36 
29/3 .915:16a3.914 3.9134 19.24% 19.25 40 .03'4a40.04 40.05% 13.88 4 13.89% 5.54'4a.64 5.65 1.35% 1.36 
30'3.91%4a3. 9114 3.9134 19.24% 19.25 40 .04040.0414 40.06 13.88% 13.89% 5.48'4a.53\% 5.53% 1.35% 1.35% 
Denmark Sweden Norway Berlin * Vienna Spanish 
3 Kroner Kroner Kroner Reichsmarks Schilling Pesetas 
une. 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Checks Ss Checks Cables Checks Cables Checks Cables Checks , Cables Checks Cables 
em Gas meh eee 26.70a26.71 26.72 26.75a26.76 26.77 25.94a25.99 25.99 23.69a23.70 23.70% 14.125 14.125 17.53a17.55 17.56 
ee he eteids tether dee |26.71a26.72 26.72'% |26.754a26.76 26.77 |25.96425.98 25.98 23 .69a23.70 23.7044 | 14.125 14.125 17.55a17.57 17.57 
hs Ble ain ac anes amt 26.70a26.71 26.72 26.75a26.76 26.77 \25.95a25.97 25.97 23 .69a23.70 23.70 | 14.125 14.125 17.52a17.54 17.54 
_ ee inocoacalse Teme 26.72% |26.75a26.76 26.77 25.94a25.96 25.97 23.6854 .695 23.70 14.125 14.125 17.50a17 .52!| 17.53 
Dimes obsess scan SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN | DAY 
PD iktevdedssekece 26.71a26.72 26.73 26.75a26.76 26.77 25.95a25.97 25.97 23.68a23 .69 23.70 14.125 14.125 17.51417.54; 17.54 
eee 26.72a.72% 26.73 26 .764a26.77 26.77 25.89a25.96 25.90 23.684a23 .69 23.70 14.125 14.125 |17.25a17.36 17.36 
ngen ke eheweenee 26.71a26.72 26.73 26.750a26.76 26.77 |25.87425.90 25.91 23 .68a23.69 23.696 14.125 14.125 17.13a17.23 17.24 
ere /26.71a26.72 26.73 26.754a26.76 26.77 125.87a25. 89 25.89 23 .68a23.69 23.694 14.125 14.125 17.23a17.31 17.32 
i be tethin eie eda 126.72a26.75 26.73 26.76426.77 26.7744 |25.84a.86! 25.85 23.68a23.70)} 23.70 14.125 14.125 17 .29a17.37 17.37% 
eee |26.72a26.73 26.73 26.77a26.78 26.79 25.885a. 895 ) 25.8914 | 23.68 !4a.69)| 23.694 14.125 14.125 17.25a17.33) 17.34 
| Se ee SUN|DAY SUN/|DAY SUN|DAY SUN|DAY SUN| DAY SUN DAY 
eR ete: 26.71a26.72 26.73 26.76a26.77 26.77 25.85a25.87 25.87 23 .68a23 .69 23.6914 14.125 | 14.125 |17.23a17.25) 17.26 
Ditih ns ctceheneke 26.72a26.73 26.74 26.774a26.79 26.79 25.86425. 87 25.87 23.684a23.69 23.694 14.125 14.125 17.244a17.26 17.27 
mca tr hina aiie® is 26.72a26.73 26.73 26.784a26.79 26.80 25.85a25.87 25.88 23 .684a23.69 23.70 14.125 14.125 17.21a17.26 17.27 
PR eee 26.72a26.73 26.73 26.78a26.79 26.80 25.85a25.86 25.86 23.694a23.70 23.70 14.125 14.125 17.13a17.18 17.19 
Oe ae 26.71a26.72 26.73 26.78a26.79 26.80 25.84025.86 25.86 23.684a23.69 23.70 14.125 14.125 17.12a17.18 17.19 
SS eee 26.72a26.73 26.73 26.78a26.79 26.80 25.82a25.85 25.84 23.68a23.69 23.7 14.125 14.125 |16.99a17.06| 17.07 
ees SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN| DAY SUN|DAY 
SA tbhph ayes ttn ch teen 26.72a26.73 26.74 26.78a26.79 26.80 25.84425.85 25.86 23.684 .69 b¢ 23.70 14.125 14.125 |17.06a17.19 17.20 
ees 26.72a26.73 26.73 26.79a26.80 26.81 25.89a25.91 25.91 23.684.69 4 23.69% 14.125 14.125 |17.13a17.18 17.19 
re 26.72a26.73 26.73 26.80a26.81 26.81 25.90a25.91 25.91 23.68.69 \¢ 23.69 +4 14.125 14.125 |17.00a17.12 17.12% 
DEbCskoinbeckaadal 26.71a26.72 26.73 26.79a26.80 26.81 25.90a25.91 25.92 23.68a.69 4 23.7 14.125 14.125 |16.95a17.04 17.05 
a eee 26.72a26.73 26.74 26.80a26.81 26.81 25.88a25.91 25.89 23.682.69 4 23.70 14.125 14.125 |16.90a16.97 16.96% 
EES eee 26.72a26.73 26.74 26.81 26.81 25.87a25.88 25.89 23.684.69 4 23.70 14.125 14.125 |16.86a16.91 16.91% 
Ee SUN|DA SUN|DAY N|DAY SUN|DAY SUN|DAY SUN|DAY 
| RES 26.73a26.74 26.7414 |26.81a26.82 26.82 25.854a25.87 25.87 23.685a.695 23.70 14.125 14.125 | 16.96a17.07 17.07% 
i eles tends dh ealeicsionidemad 26.72a26.73 26.74 26.80a26.81 26.82 25.85a25.86 25.86 23.682.69 14 23.70 14.125 14.125 |16.94a17.02 17.03 
eee aa 26.71a26.72 26.73 26.80a26.81 26.81 25.84a25.86 25.86 23.6854.695 23.70 14.125 14.125 | 16.97a17.03 17.0344 
as 26.714a26.72 26.73 26.80a26.81 26.81 25.85a25.91 25.91 23.6854.695' 23.70 14.125 14.125 '17.02a17.14 17.14% 























* Note.—Austrian exchange since the first of the year has been quoted in cents per schilling; paper kronen no longer quoted. 
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financial position is immensely stronger than it was a year | 


21 and was 62.50 June 30. Dollars on Hong Kong declined 


















































































































































or more ago. The influences depressing the peseta appeared | from 4914 June 4 to 49 June 17, with the quotation June 30 
to have their origin entirely abroad and decline followed | 49%. Silver in London was 267-16d. June 3 and only 
apparently as the natural result of overbuying by specula- | 251 15- 16d. June 23, with the quotation June 30 26 1-16d. 
* sy” Sk 2 Pe ws n(*s j rig ° nee Oooo — ed 
tors on the other side. Rates on the Scandinavian centres Eppa totter ree - 
did not fluctuate widely during the month, with quotations Hea a GREER EGE RTE SERRE EEE 5 
somewhat higher except that the Norwegian crown some- F Petttberttrte eee ete beet ees iS 
what further declined. Checks on Denmark were 26.71@ | eee oe EE 
es ‘ - STs od ‘ 720 i - _ 
26.72 June 30, against 26.70@26.71 June 1; on Sweden 26.80 | nee wine nere pnp nn Remnnin pnrne 
@26.81 June 30, against 26.75@26.76 June 1, and checks on | fSln Fefeee Loess EEESES FELS| B 
Norway, 25.85@25.91 June 30. against 25.94@25.99 June 1. | AAAR RARKAAR RAARAT aRARAA RARA PS by 
The city of Copenhagen, Denmark. floated a $15,000,000 loan | Br or Se a ot oe Boe en eo é Rael | s 
in this country during the month. Dutch and Swiss ex-! as S iy 
change continued to move slightly higher. Swiss francs on ! e | 
checks were 19.2414 June 30, against 19.23% June 1. Sight ! 7.18 | 5 
bills on Amsterdam were 40.04@40.04% June 30, against | RLES|’ - 
40.02@40.03 June 1. | 3s = 
In South American exchange the Argentine peso attracted | ‘ & 
perhaps the most attention. The rate fluctuated consider- | ae 
ably, but nevertheless the tendency was upward and after ; sida m my 
each downward reaction there was quick recovery. Checks | booed eyo mete Mie wom eww wwe! Zz 
' , 28 SESS Saaaese SSGane Saesse FSSS re a 
on Argentina at the beginning of June were 42.31. On June HESK REERSS ExSexed exits ffxii] se 2 
8 42.50 was recorded and the same figure was recorded on | ° 
several other days, with the quotation June 30 42.48. Ordi- | ee Z 
narily the Argentine peso is subject to pressure at this time | 5 
° Taaer > Av “te eet 1 * awtre “li “iIlw i i > > ee ee > ee ee >> : 
of the year, but the exports have been so extraordinaril) Coat Gebbat bebhhh bhebbe babe itm Z 
large that the seasonal weakness has failed to develop. The , eee oe ea ae ee SE? su ps8 S 
eve . > « ' @POv2. AS SOS AB @ @x\a BB. GAN S @ ANS . 
Brazilian milreis, after moving up from 11.81 to 11.83 for | | “ z 
checks, showed an easier tendency and was 11.75 June 30. a |3 
The Peruvian libra on chee ks moved up from 3.70 June 1 to } . te 
3.79 June 13 and was 3.74 June 30. i i »i2 19 
. ’ sys s+ ‘ fo) 
In the Far Eastern exchanges the Japanese yen showed ; ls3se Lvs 8 12 
renewed weakness at the opening of the month, one element jae AS ~s}& S 
in the depression being the resignation of the Japanese , oh 
Finance Minister, though it was known at the time of his - msl" 13 
taking office during the financial crisis that he had taken | Reena BADRRD BRRRRD BOREED wone| FE 2 
the portfolio only temporarily as a public duty and to help | Renn nemnnn nennnn nanan weone| Ss bay 
. . ° —-- ee -_-— — et et et et et tt et et et et tt bat et PS + 
the restoration of confidence. Later in the month, however, Se a SRK RLSRRR FPRRRE FRR] BE ra) 

r 5° . 
the yen sharply recovered, checks on Yokohama, after hav- ee | 
ing declined to 46.25 June 2, rising to 47.40 June 28, with | bl | 
the rate June 30 47.08. Japanese affairs appear now to be : x | 
slowly improvi rade and i ‘try remai sat- HASH ALAAKH PAPEL SHHSRH HERB! OF 
slowly improving, though trade and industry remain unsat- . lictotete fometetemm wmmemme Swmaiem wwe | Ps 
isfactory and depressed. Rates on the silver-using countries Soest SEnhes SSSsts SaSSss SCSSSPSt 
moved lower on the decline in the price of silver. The tael Se ae ee 
on Shanghai, after touching 631% June 2, declined to 62 June 

RATES OF EXCHANGE ON OTHER CENTRES. 
o | dRus- Fin- 
¢ Czecho- sian | d Bul-| nish 
= Canada slovakia | Bucharest é Polish Hungary Serbia Cher- | garia. | Mark Argentina Brazil 
” Dollars Kronen Let Zloty Pengo Dinar vonetz.| Lev ka. Peso. Mtilrets. 
Checks Checks Checks Checks Checks Checks Checks\ Checks | Checks Checks Cables Checks Cables 
1..| 464% prem. 2.96 60% 12.00 17.50 1.76 ‘on 4 a 2.52 42.31 42.43 11.81 11.87 
2.-| 12% prem. 2.96 60% 12.00 17.50 1.76 a > 2.52 42.31 42.43 11.83 11.87 
3..| 464% prem. 2.96 60% 12.00 17.50 1.75% a 2.52 42.31 42.43 11.83 11.87 
4..| 64% prem. 2.96 61% 12.00 17.50 1.75% io ae 2.52 42.31 42.43 11.83 11.87 
'S SUNDAY 
6--| 164% prem. 2.96 61 12.00 17.50 1.76 Peres ae 2.52 42.35 42.43 11.83 11.88 
7--| 116% dise. 2.96 60 12.00 17.50 1.76 ee 2.52 42.42 42.50 11.83 11.87 
8.-| 132% dise. 2.96 60% 12.00 17.50 1.76 ee 2.52 42.50 42.56 11.78 11.84 
9..| 164% dise. 2.96 .60 12.00 17.50 1.76 ee 2.52 42.48 42.56 11.80 11.83 
10--| 164% dise. 2.96 60 12.00 17.50 1.76 ee 2.52 42.48 42.56 11.80 11.83 
11--| 164% prem. 2.96 60 12.00 17.50 1.76 ie ee 2.52 42.48 42.56 11.82 11.85 
2... SUNDAY 
13__| Par | 2.96 | 59% 12.00 17.50 1.76 --- | .72% | 2.52 42.435 42.50 11.80 11.85 
14__| 166% disc. | 2.96 59% 12.00 17.50 1.76 kok. In 2.5: 42.43 42.50 11.80 11.85 
15.-| %46% disc. | 2.96 59 12.00 17.50 1.76 oe 2.52 42.43 42.50 11.80 11.85 
16_.| ‘64% dise. 2.96 60 12.00 17.50 1.76 oe ee 2.52 42.43 42.50 11.80 11.85 
17.-| %% dise. 2.96 60 12.00 17.50 1.76 ee ek 2.52 42.50 42.56 11.80 11.85 
18_.| %4% disc. 2.96 59% 12.00 17.50 1.7 ee 2.52 42.48 42.56 11.80 11.85 
19_. SU ND. AY 
20.-| %%4% dise. 2.96 60 12.00 17.50 1.76 xo 1 ae 2.52 42.48 42.56 11.80 11.83 
21_.| 122% disc. 2.96 60 12.00 17.50 1.76 xe. A 2.52 42.48 42.56 11.80 11.84 
22-_-| 132 dise.te4 pr. 2.96 60 12.00 17.50 1.76 oso 2.52 42.50 42.58 11.82 11.85 
23.-| 116% disc. 2.96 59% 12.00 17.50 1.76 ot Se 2.52 42.48 42.56 11.82 11.85 
24__| %e4 dise. 4dis. 2.96 60 12.00 17.50 1.76 --- | .73% | 2.52 42.43 42.50 11.80 11.85 
25--| %% disc. 2.96 .60 12.00 17.50 1.76 ee 2.52 42.35 42.43 11.75 11.81 
26-- SUNDAY 
27.-| %41% disc. 2.96 60% 12.00 17.50 1.76 — i 2.52 42.43 42.50 11.75 11.81 
28..| %2% disc. 2.96% 604 12.00 17.50 1.76 Oe 2.52 42.43 42.50 11.75 11.80 
29.-| 532% disc. 2.96% 60 12.00 17.50 1.76 ae 2.52 42.48 42.55 11.75 11.81 
30_-' %4% disc. 2.96% 60 12.00 17.50 1.76 «0 2.52 42.48 42.56 11.75 | 11.80 _ 
| | { | 
2 | Cotom-| Ecua- Vene- y Portu- Hong Shang- Yoko- Singa- 
: |Bolivia| bia dor Uruguay zuela *Chile z Peru gal Kong hal hama Manila pore Calcutta | Java 
™ | Boliviano| Dollars) Sucre | Peso Bolivar Peso Libra Escudo Dollars Tael Yen Peso Dollars Rupees | Guaasers 
| Checks Checks Checks | Checks Check: Checks Checks “Checks Che cks Checks Checks Checks Checks Checks | Checks 
1! 34.5 | 97.68 | 18546 101.25 18.75 11.99 3.70 5.10 49% 63 46.18 49% 56% 36.25 40116 
2| 34.5 | 97.68 | 1856 101.12 18%6 11.99 3.74 5.07 494 63% 46% 49% 56% 36.25 | 40%. 
3) 34.5 | 97.68 | 185.6 101.25 18%6 11.99 3.77 5.05 49% 63% 46% 49% 56% 36.25 | 40h6 
4| 34.5 | 97.32 | 18%. 101.25 18%6 11.99 3.77 5.05 494 63 46.22 495% 56% 36.25 | 4046 
5 | SUN DAY 
6| 34.5 | 97.32 | 19.87 101.12 18%6 11.99 3.77 5.05 49% 63 46.17 49% 56% 36.27 | 40%. 
7, 34.5 | 97.32 | 19.87 101.00 18% 11.99 3.78 5.05 49% 62% 46.37 49% 56% 36.25 40116 
8| 34.5 | 97.32 | 91.87 101.00 18% 11.99 3.78 5.05 49% 62% 46.35 494 | 56% 36.25 | 4046 
9 34.5 97.32 19.87 | 100.37 18% 11.99 3.78 5.05 49% 62% 46.35 49% 56% 36.25 40116 
10, 34.5 | 97.32 19.87] 100.50 18% 11.99 3.74 5.05 49% 62% 46.32 49% | 56% 36.22 40116 
11} 34.5 | 97.32 | 19.87 100.50 18% 11.99 3.74 5.05 49516 63 46.35 49% | 56% 36.22 40116 
12 SUN DAY 
13, 34.5 | 97.32 | 19.87| 100.625 18% 12.06 3.79 5.05 49% 63 46.33 4914 56% 36.20 40116 
14 34.5 | 97.32 | 19.87] 100.62 18% 12.01 3.75 5.12 49% 62% 46.33 49% | 56% 36.20 40116 
15) 34.5 | 97.32 | 19.87} 100.62 18% 12.00 3.74 5.12 49% 62% 46.32 4944 | 56% 36.17 40116 
16, 34.5 | 97.32 | 19.87 100.50 18% 11.99 3.73 5.12 49% 62% 46.40 49% | 656% 36.18 40116 
17; 34.5 | 97.32 | 19.87 100.37 18% | 11.99 3.73 6.13 49 62% 46.75 49% | 56% 36.18 40116 
18, 34.5 | 97.32 | 91.87 100.50 18% | 11.99 3.73 12 49% 62% 46.70 49% | 56% 36.17 40116 
19 | ” SUN DAY 
20| 34.5 | 97.32 | 19.87 100.00 18% 11.99 3.74 5.12 49% 62% 46.90 49% | 56% 36.16 40116 
21| 34.5 | 97.56 | 19.87 | 99.50 19 | 11.99 3.74 5.12 49 62 47.23 49%, | 56% 36.15 40116 
22) 34.5 | 97.56 | 19.87| 100.00 19 11.99 3.73 5.12 49% 62% 47.15 49% 56% 36.15 40116 
23) 34.5 | 97.56 | 19.87| 100.12 19 11.99 3.73 5.12 49 62 47.40 49% | 56% 36.15 40116 
24) 34.5 | 97.56 | 19.87; 100.00 19 | 11.99 3.73 5.12 49% 62% 47.32 49%, | 56% 36.15 40116 
25, 34.5 | 97.56 | 19.87 | 100.25 19 | 11.99 3.73 5.1 49% 624% 47.12 49% «6| 656% 36.15 40116 
26 | | SUN DAY 
27| 34.5 | 97.56 19.87/| 100.00 19 11.99 3.73 5.12 49% 62% 47.15 49% =| 56% 36.18 40116 
28| 34.5 | 97.80 | 19.87 100.00 19 | 11.99 3.75 5.12 49% 62% 47.22 49%15 | 56% 36.15 40116 
29 34.5 | 97.80 | 19.875 100.00 19% | 11.99 3.75 5.12 49% 62% 47.10 49% | 56% 36.16 40116 
30' 34.5 | 97.80 18.875 100.00 19% | 11.99 !| 3.74 5.12 49% 624 47.08 49%16 56% 36.15 40116 
® > nts of U. Ss. money per Chilean peso. z American money per Peruvian pound. y Value of one escudo in U.S. currency. d Nominal. ¢The zlotyis eauiva- 


ent to 1.800.000 marks. 












NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions fer the past month and 
the year 1927 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
seourity dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The biack- 
faced letters in the column headed “‘/nterest Period’”’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at @ price to which accrued interest must be added. The exceptions to the rule are income bonds and bond: on 
which interest p in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “‘flat,’’ but where this is the case the notation ‘*flat’’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR JUNE AND RANGE FOR THE YEAR TO DATE. 







































































5 
BONDS ES Sales im || Price, PRICES IN JUNE. RANGE SINCE JAN. 1. 
‘ June. an. es ee Qe 
a. ¥. STOCK EBXCOHANGE. Ee Par Value, 1927. June 1. June 30. 3 Lowest. | Highest. | Lowest. Highest. 
-— ——a_ | oass i 
- SF F Government 3 Bid Ask.|\Bid. Ask. | Bid. Ask,.| Sale Prices. | Sale Prices. } Sale Prices. Sale Prices. 
<6 y anD-— | 
vig aise. i 1932-1947 |J Pp 4.758.008) 101%sSale ||100%s2Sale |101%s2 Sale /100%s:June 14 1014s June 27 1100%%s:Apr. 4/1012%ssFeb. 26 
I in aco cos inate eed 30,000) sags ces 11002%.Sale |1002%s2.June 20/1007 2June 30/|1002%s2.June 20/1011%s3Feb. 25 
=e eke 1932-1947\J 2 artes 1001%291001729||/101 ‘ lou! $2. 1101! 4seJune 8'1012%2June 28) 10017s3an 10}102 ADF. 18 
epocveseneqesueses 21,000 Ses Sea stlacene cos evt tee meus Ses June 22||100%%sFeb. 25/101 June 22 
FR Sis anacccence= 1932-1947|/3 D/| 1,696,000)/102%s8ale |)103%2 Sale |102%s25ale |102**s2June 29\103°s2 June 1||1022%s:June 29/1032%s2Mar. 9 
IED as xnsin eis svtperciiadiinial D 12,000}|102%8.:Sale palma eo --|102?*s2Sale 11022%4s2June 30:103%2 June 10//10224s2June 30/103'%s3Mar. 24 
i zomeee 44s..-..- 1922-1947 | J Dp 1,000) tee we oe -e-|{ 1024732 -- ~~} 102422. --|10247a2June 10)102!7a2June 10/}102!62;3Mar. 11/103 Apr. 8 
Chehab ebbetwedeente GFl +" ese 66 eve ce . eum « -- ome oe Doe ames ee ee a aed hale ae ee ee ee 
‘econd Liberty Loan— 
opm to... hea 1927-1942 Me 108 eee 100522100!%2||/ 100%: Sale |1004a3 __- —- 110082 June 1/100%2 June “ 100 Apr. 14/101 Feb. 23 
ep cccceeccecosces-|E 36, i] - - -----|----. -----]100 June 3/10043: June 24//100 Mar. 25,100‘s: June 24 
Second 4}48--...-.-.- 1927-1942|M /10,155,000)) 10) %:2Sale || 100!4s2Sale |100%s2Sale |100%:2 June 29/100%tsJune | 11/1007 May 12/1014 Jan. 3 
Wee Gas eR pS MN 119,000}|100*s:S8ale 100's2.Sale |100%2 Sale |100%s2 June 28/100!%s2June 22||100%s May 12\/100%s3Jan. 8 
Third tt ctitndbeenknmed 1925i|M 8 2,118,0001) 101'7ssS8ale 101!‘s2 Sale |1002732Sale |100?7%22.June 361101% June 1| 1002%s2May 18/1012%2%s3aMar. 9 
ve ee yi TR OE Me 10,000;)|101%ssBale |}--.-- - -]1002232Sale |10022s2.June 30)100%%s2June 3//100%'s2Apr. 28)101%a3Mar. 7 
Fourth 4(s_.-....--- 1933-193%|A O} 3,787,000)|103!*%s3Sale ||104%22 Sale |1032% Sale |103!*s2June 281104 so June”=—_-1}| 1034 %s33a 4|104!2s2Mar. 9 
Registered _........._______ AO 52,000 ; : : 1032%%:2Sale |103'7s:Sale |103!%s2June 28)103%%seJune 1 103%*;Jan. 5 104¢s3 Mar. 9 
Creasury 448 -.......--1947-1952 ; 8 525,000} 410° stiate 114%s2 Sale |113%2 Sale |102%*s:June 17)114%2 June 1{/110%s Jan. 4{/11475s3Mar. 18 
bbe eenaeeeesaneenede . Sale : = ‘ peers Ree sete ae oo on no celhh 20% J88 3)11452 Mar.17 
Daavanesae o- -1044-1064/3 > 1,438,000) 106 4asSale 109 Sale |108'% Sale |108%2 June 24/1094. June 4| 106 ‘38 tan. 3| 1091s May 24 
RhienekGehetabeenns eT eT) i Sie ina ae ee _. ..---|108'%s2eJune 16/108!*sJune 16/|106%s Feb. 16)109 May 20 
treasury 3%(8-.-------- 1946-1956|M S| 2,647,000)| 103% Sale 106%s2 Sale |105%s2 Sale |104?%.2June 20) 10612::June 29) 103%sJ an 31|106'8%:2May 24 
State and City Securities 
New York City—4%s___-___- 1966|M 8 6,000||100% 100% 1}|100% Sale 101% 100% June 11101% June 14'|100% M 4101% June 14 
|| i ian tte te . «casiulitein uaond ee ee ‘eeaagcaive: og * Jan. 
e148 Corporate Wek -222-- iggalMt §) 222-2 iogig 7222: 160% =----]i0g%4 i04%|->--2- CIDEIJIIDIID IIIITI|M0Ryg Jam: 1s 10336 May 4 
ia anaranaas ‘ | ovens y = Setapiet oes See agate |102% Feb. 18 
tide Mitkas dk beteenk «eas 1972);A © 3,000)|102% ----- 105% 106 |103 1% s 104% June 2:104% June 2 10355 rep $B 105 54 apr. 26 
4348 Corporate stock ____-. 1971|3 D 3,000'|1064% .--.- 109. ____-_|108% 109%|109% June 7|109% June 2 Mar. 2.109% May 18 
4348 Corporate stock 1967|3 J 106% 106% |\108°5 1107? on — 10654 Feb. 9 10954 A 4 14 
ecco ' ) “3 o e Ee ee ee ae ee e Fs r. 
{ 8 Gosporate _ ’eehoe 1965/7 D . ||108 46 106 %!/10%8 ' 108% - 119654 Jan. 27109% May 17 
43Co rporate stock... __. 1983 ) 7,000 1106 | 106 %4||108 46 - 107% .....|108% June 21/108% June 21||106% Jan. 6109 May 25 
Re rate stock.......- 1959|M N 1,000 | 98% 9946/|100% 100% |100% 100% /|100'4 June 21:100'%4 June 21| 99 Jan. 11:101% May 19 
‘7, oon ... re EE MN 3,000 7+} ne ess | at .\100'4 June 161014 June 1) 99 Jan. 2510144 June 1 
4% porate CE ccccce 1958|M & 10,000|| 9834 -...-||1014% Sale 100% 101%/}100% June 21/100% June 14;| 99. Jan. 12,100% May 2 
2 Corporate stock -.-.-_-- 1987 “ue ; | 98% 99% gaz oo 77" 100%4 101%|------ ------ lcnbiccas. a0 .-|| 98% Jan. 13,1014 May 10 
cE chdaseabudeéw ox M WN oteer ecsee EO « 101% - 
Registered ____________-_____ ipa. vite eteeitet | : easton: segghepeneth ly 210014 Ma 
PS cap sence <a | *7" S728 Ss epee | Ree waaetemaees pneeambercts feos lb sae heel 
6 Corporate stock Oo” 1BREIM | ©—~ 5.000111055% 108° "||108 * 100°” 1083Z Sete | ! “Jane “allid55% Jans “e aig ape a3 
bs catia eh ea 57\% 5, | 8 9 /108% Sale |107% June 30,108% June 8||105% Jan. 6)108% Apr. 22 
Corporate stock... ... 1957 ~ 2,000)|105% 106 ||/108 109 |107%4 10714|i08 * June 10/1084 June 22/105% Jan. 10108% May 3 
834 % Corporate stock ..-_~~1054/M N _ hope We i one cemederpee ¢  ae « 
ete ! ¢ O2% .....| @ 9: ae ¢ an. 19) 9: May 3 
bie Otipeecanege ov.1954|IMWN 89 90 9212 14 93 | Hts, . re] ot 
3% % Corporate stock _ 1955|MN ae = ares Sind ike aby -|| 89% Jan. 19) 9134 Mar. 29 
a tate Canal 4s_________. - 1961/5 J edema Dalits Spi aginee ats ae J rpbcgmebed incentives, Rae RAS abd 
| SO aeaeligaagepeppas 1960\J Mbit Sai rs secbiests Wy ° : “ (lea ~~" 114093% Mar. 9 102% Mar. 2 
bean cedewaee ¢ ‘ eeke. sewed a sae Ks Danny AN __.-.-. .-----||102% Mar. 2)102% Mar. 2 
7 SEES EPR! 1 Sa ehesvisixy >: } | 1] | 
ee Seon coesees eae eae te one 
riighway Improvement 4348.1963|M a, Si vcen anatlliceccs axe - 22277]]1234 Jane ~2/11217 sahe -2|/112iZ June 2!11214 “sune “2 
Foreign Govt. andM | i] | 
Antioguls Dept of 7s [mnie TR J} 118,000]| 911% Sale || 955% Sale | 9414 947%) 9434 June 16] 96 June 8 | 94 Jan. 3] 9734 Feb. 19 
xternal s f 7s ser B______ 1945|\J J 121,000}| 94% Sale 95% Sale | 94 Sale | 94% June 29! 96 June 6)} 94 Jan. 3! 9714 Mar. 21 
Argentine Govt public works 6s 1O60|A O 281,000}| 98 Sale 98% Sale 99 99 | 98 14 June 30; 99% June 17|| 97% Jan 5/100 F Apr 1 
Arasnyine Nation (Gov) sf 6s__1959|J D 415,000!| 98 Sale || 99% Sale 99 «Sale 9834 June 22 100 June 16 07 44 Jan. 5/100 Apr. 7 
sx s fg 6sof Oct 1925____- 1959\A g 178,000}| 98% Sale 98% Sale | 98% Sale | 98% June 28! 99144 June 6) 97%4 Jan. 14)100_ Apr. 4 
p— ng y= gold 6s ser A___1957|M 201,000]; 9S % Sale 99% Sale 99% Sale | 99 June 3/100 June 7|| 97% Jan. 5|100% Mar. 14 
— - sser B_ | RE 1958/3. D| 208,000) 98 — Sale 9834 Sale | 987% Sale | 9834 June i| 99% June 14| 97% Jan. 18|100% Apr. 13 
ex 8 ~$ 4 May '26 wt _1960|M N 322,000] °8 Sale 98% 99 98!4 Sale | 98% June 27! 99% June 9 | 9744 Jan. 14/100 Apr. 8 
Paw Wie etary Works_1961/F Al 487,000//----. ----- || 99 Sale | 9844 Sale | 9814 June 28/ 9914 June 4/98 Jan. 29100 Apr. 5 
asountne (ep) 66 oF aos” ABCs at a] ahh aig wagie'| 8504 S&S | QF Sate | y¥ June 90) gs June 20) gms game 30) Baye MY ag 
-~--194 _20, 89% 90) 90% § ( Sale ( > sf une ; Mar. % OD 
seeeenie f0 oF 1925. -July 15 1955|)J J 547,000|| 9714 Sale 98 Sale | 97%4 Sale | 97%4 June 14| 98% June 17 97% Jan. 4| 984 Jan. 26 
ustr: Te Oe Wibsccsaccus 1943/3 D 219,000}|10114 Sale ||10314 Sale {10314 Sale {103 June 2)1041% June 23101% Jan. 3/1054 Feb. 8 
a > 4 | 4 ‘ >aSs ‘ 
Belcher goa eee Pac “IBIBIE | 178.0001], 814 Sate |1,99% Sale | 98% Sale | 98% June 611001 June 39) 98% Jan. 311004 Jan. 28 
ied 22° 2 be jji de Se ' Sale {112 June 27|113% June 3 Jan. 4/11: Jan. 3 
io oat fund 8a_____ 1941|\F A 133,000] 108% Sale |/108% Sale |1091% Sale |108!4 June 7/110. June 3//108 Jan. 27/110% May 19 
External a f 6s § ~----.--..- ieee M . ott Spot i@ a °F Sole 100 % Sele 100% June 11|101% June 4)| 96%4 Jan. 3liozis Jan. 31 
+ eee eccweene : <4 sale sf 4 Sale ( 6 Sale 9534. » 2 97 3 92% Jan. 3} @ Jan. 
External 6 f 7s - ------- =. aay D 713,000| 10214 Sale ||1053¢ Sale |10412 Sale |1041¢ June 9311058% June 2i103 64 9 Ba. Feb. I 
Gammon (Norway) nf apr 77 77771800 Mu 681,000 101% Sale \}103%% Sale |103 Sale |101'4 June 27|104 June 1//191 % Jan. 2104% May 23 
mei Nonway) 6 f 8a......- 945 MN 43,000 |112%4¢ Sale |/113%¢ 113%4/11314 1131411314 June 20/113% June 6 112% Feb. 141114 Mar. 29 
Gute (Garman 020k” 949 92t:000)| 99'2 100%4|}10044 101 = |100 ) 100%|100_) June 10/102.) June 18)| 9% Mar. 7/102. June 18 
Semeee (City) exe ean ----- 1950/4 3 391,000|| 98 i4 Sale || 9942 Sale | 9814 Sale | 96% June 18; 9914 June 1|/ 9675 June 1810034 Feb. 2 
Bolivia (Repabile Stef Baxz--bsy Me S| 186 ool 044 Sale [lbs Sale |1R4,, Sale (108, June 2711044 June 17102. gap 131108 % May 26 
— B 3 6 Saie “4 3 > 4% & 314 » J ) j le < L 
Bordenun On eg temp. -- 195811, J 259:000'|...-- -----|| 95% Sale | 9414 Sale |'94° June 93| 984 June 9 MOL? June 23/ 98° Apr. 6 
Srazil (U 8 of ex ) 15-year 6s__1934|M N 143,000\| 93% Sale 97% Sale | 9714 Sale | 97. June 28| 9814 June 7|| 933% Jan. 3| 981% June 7 
aaetetic.. 1 4 4 187,000 104% Sale 106% Sale |105 Sale {105 June 21 10624 June 6||104 Jan. 5/108% Feb. 3 
Oent Ry 30-year g 7s_.__ ~~~ 33 718,000)| 89% Sale || 92% Sale | 91 Sale | 9034 June 24/ 9214 June 1/| 89 Jan. 5] 86 Jan. 31 
Sink fd Disa ffo S.--.—_ - 1952/8 D) 351,000) 95'4 Sale || 96% Sale | 95 Sale | 95 June 10) 96% June 1|| 9414 Jan. 6) 9944 Jan. 19 
aySlnk fd 7 $48 (coffee sec) 1952 flat/A Q) 27.000 1044 108 |/10434 Sale [103% 1057/1044 June 1/105 %4 June 14)/102% Apr. 4/107. Apr. 1 
Budapest (City) oewrnel Bisa teens Dl 187 090)|102%4 Sale ||103% Sale |102%4 Sale [102° June 17)103% June 91//102 June 17/105 Feb. 1 
‘ i _ ee | ae c Sa 2 une 2: 92 
a“ extlGsgs._..  .1955/S J) 211,000 29 %4 Sale |/10134 Sale |100% Sale {100% June 24/1014 June ¢ 99 4 ce 77 102% Apr. 12 
ulgar ngdom of) sfg7s_.1967|\3 J 60,000} 92 Sale |} 92 Sale | 89% Sale | 89 June 20) 924% June 2)|| 89 June 20) 94% Jan. 31 
Valdas Dept of (Colombia J ‘ 2@ ” . 
Oauca Vall (Repof Gol) ste 7ige dol O| '67:000||--0-- --e--|| Ofte Sale | 95. Sale | Be 4 June of| BB June 10] 96% May 26) 98% Jan. 22 
ee are of, 5s____.1931|4 O 56,000,|10144 Sale |/101% Sale {10114 Sale [101 June 28/101 34 June 1/|10034 Jan. 10102 Feb. 28 
pear sold B3s8 aosane---- 1933 ee @ et eon 101% Sale |/102 Sale |101% Sale /10114 June °1/102% June 20 101% Feb. 10'102% May 6 
(oe ce  eenemeeqaeie LPSSIE A| 243;Qoal| 9854 Sale || "gaze sete [193 ale [108% June 24/106 4 June 7//104 | Jan. 51106 %4 June 7 
Oarlsbad (City) 8&8 ~~~ ~~ 77777 ‘ es kt Beg ID 74 * JJ 5S 984 June 17! 99!¢ June 3/| 98% Jan. 3) 99% Apr. 
Yhile Republic exter's f Ba test 1941 | A Fe OO TORI Bale Iliog sale, 105, Sale |105, June 30/106 | June 110214 Jan: 5/1064 Mar. 29 
Se-pear external of 7e.-””-~ 1049|M N oellion se anie 108 108%4|1075% Sale |107%4 June 14/10814 June 3||106% Apr. 19)109%4 May 6 
25-year ext of 88 gold-..---1946|MN| | 46;000||108 © Sale ||1os3 Sale [10737 Sale (10718 Jone 1 2)100%% June 8|| 99% Apr. 15/1014 May 9 
External sinking fund e.---1960|A | 361,000 9254 Sale ||'90%, Sale |'S944 Sale |'S913 June 21) 91% June 10| 899 June 21] wt:¢ tan. 15 
Dalle Mege Bankor Juned0@i4a1957|4 D| 871000 | 96.” Sale "|| 9444 Sale | 92% Sale | 93° June 10/ B43 June || O8* June 10| eas dane Is 
nking fund gold 6%s guar_1961|J D| 237.000 9734 Sale || 96% Sale | 96% Sz 961% ° | o7 i 196) Rie Tan. 
Ohinese. -1s 3/,000)| 224 wat 96% Sale | 964 Sale | 9614 June 10) 974% June 2)| 96 Feb. 28) 98% Jan. 7 
ukuang Ry $a_-.___ 1951|3 D| 123;000)| 25% Sale || 26° Sale | 2613 27%4| 25% June 3) 291 June 15), 24 Apr. 3 30% Feb. 1 
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BONDS 
N. ¥. STOCK EXCHANGE. 


Foreign Government iConcindes> 
Ohristiania (City) (Oo) 30-yr 6s "54 








Cologne (Germany) 6s____-_- 19 
a A 1827 
gen 25-year 8 a 
OCerdoba (Prov) Argen ESE 194 
Ouba of 58 of 1904______. 
5e ext debt Ser A of 5006... 1995 
3 dee gy has siscaeitctidisah noel 
aij) =—==p=—apee 
Cun marca om Col) 7s ALB 
Cussnoaio ee he (Rep of) Ss...-_- 
Mxternaial7 ea Ser A 
Oanish Cons pute ef 8s A...19%8 
Series B sink fd %s________- 946 
Denmark 20-yr oan gold 68____1942 
Dominican Republic 5 %s -_--_- 1942 
Ist sec 5s of 1926___-.---- 940 
Dresden (City) ext 7s________- 1945 
Dutch East hd 35- ear ext 68.1947 


40-year ext! sink fd gold 6s__1962 
30-year extl g 54s...._Mar 1953 
30-year ext] gold 54s__Nov he: 


El vader (Rep) 8a.----.--- 

Fi ( of) exter 6s. ..-- 1945 
External sinking-fund 7s  —-_1950 
External sinking fund 8 348--1906 

Finnish mun iy 64s A__..- 
Extl 6}4e Ser B ._.-.--..---- 

—— Repub 25-year ext 8s_.1945 

ear external loan 7 4s_._1941 
Se 7s of 1924 _ ~---1e 
German Kepublic 7s----.---- 1949 


German Cent Agric Bank 7s--- ioe 
Graz we agg T es 
Grt Brit & 20-year 5 4a. 1937 


10-year conv 4a... 
Greater Prague (Cit y) 7%s_---1952 
Greek Govt s f sec 7s___------ 1 
Haiti (Rep of) Cust sf 68 - 
Heidelberg (City) oxtls 37 348- -1950 
Hungarian Mun Loan 7 od -1945 
External s f 7s__._-_-. t 11941 
Hungary (King of) sf he... 1944 
Indus Bk of Japan 6% notes. _1927 
Staly (Kingdom) external 7s 1951 
Italian Cred Consortium 7s ser A ig? 
External sec s f 7s series B__-_ 
Italian Public Utility s f g 7s_-- 1982 
Japanese oo sterling in 48..1931 
OE wnt nee mayed 1954 
Oriental oval ment §9_...1953 
Leipzig (City) ext'lsf g 7s- vag tt! 
Low Austria(Prov)sec s fg 7s 19 
uyons (Cisy of) 15-year ts_._-1 334 


Marseilles (City) i6-yr 6s 1934 
Mexican Irrig 4448 194 
Assenting sf 4}4s8._...-.-.-- 194 3 
Mexico (U 5). ext) “ of 18006 ..137 
Assenting fs of 1899 1945 
Assenting 5s large.........---- 
Gold debt 4s of 1904 
Assenting 4s of 1904-._...------ 
Assent 4s of 1910 July °24 coup-- 
Assenting 4s of 1910 large... _-- 
Assenting 4s of 1910 small------ 
7 iy of 1913 assent (large) '33 


Milan ¢ City (Italy) ext I’n 6%s- Het 


‘ 
' 
‘ 


Sat tO 


muntevideo a f zg 7s_.-...---- 

Netherlands s f 6s Flai___.... .1972 
30-yr ext sf fis_.__- ..--1954 

Yorway 20 yr extlef “etait +9 
20-yr extl a f 6s _...---.-.-- 1944 
$0-yr extis f 68.......--.-. -1952 
40-year ext! s f 54%s_._----- 1965 


Oslo (City) 30-yr 8 ¢ EE 
Sinking fund gold 258----0- 1888 
Panama (Rep) exti 5% 1953 
Peru (Rep) ext! 8s 1944 
External 8s (series of 1926) ..1944 
External 74s 940) 
Extisf series 7s (of 1926). bs 236 
Poland (Rep of) ¢ 6s 
External s f 8s 
Porto Alegre (City of) &s 196) 
External guar sink fund 7 4s_ 1966 


Queensland State ext s 17s_---1941 
25-year ext] 6s_-....-....-- 1947 
Rio Grande Do Sul —- eeo--- idee 
Rio de Janeiro i + “, See 1946 

25-year extisf ant ac 
Rome (City) external 6 \s aaa 1952 
Rotterdam (City) ext bs_-.--- 1964 
Ban Paulo (City) s f 8s__.---- 1952 


San Paulo (State) ext sf ene. °": 
External sf &s 1956 
Ext 7s water loan w i___---1956 

Santa Fe Prov (Arg Rep) 78_-_-1942 

Seine Dept (France) 20-yr 78--1942 

Serbs, Croats & Slovenes So .-- ies 

Boissons (City) extl 15- 

Sweden (Kingd) 20-yr 
Exti g 5/48 

Swiss Confederation s f 8s_ 940 

Switzerland (Govt) ext 5448_-.194f 

Tokyo City Tt of 1912 pean 





External s f 5s guar_...--- 
Trondhjem (City) ext 644s. -.-1944 
Upper Austria (Prov) ext] 78-1945 
Uruguay Hoge a} external 8s_.._-1 ss 

SW PB 6 cen doen aue 960 
Yokohama (city) ont Gf....<-- 1981 

Railroad ; 
Ala Gt Sou Ist cons 58 A_.---- 1943 
Ala Midland Ist gu g 5s__.-..-1925 
4lb & Susg Ist guar 3}48.---- 1946 


Allegh & West Ist g gu 46_---- Pt 
Alleg Valley gen gu g 43. --go 13h 





oS orem 
a ‘0 gen g 48_..--- 5 
ees 1995 
A ustment “Yer July 1995 
ten chbennsdmeemmmen 
= ) eae July 1995 

Resistared ee 
Oonv g 48 of 1909_.-.-.----- 1955 
Conv g 48 of 1905...------- 1955 
Cony § OTS! ee 960 
kla div Ist g 48.-.--- 1928 
Rocky Mt div lst 4s A_._--1965 
Trans-Cont short Line 1st 4s £1958) 
Cal-Ariz lst & ref 44s----- 1962 
At! Knox & No Ist g 58-_----- 946 


g 58 

Atl & Char A L list 44s A...-1944 
lst 30-year 5s ser B__.-.---- 1944) 

Atlanti City 1st con guar g 48.1951) \J 


Se te 
= Sa RU ER SUC EER IWSEES “CEST ERECETSTECw SSpECaene PE Interest 


a <6 
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a in f ting | PRICES IN JUNE. RANGE SINCE JAN. 1. 
une. an. ap 
Par Value.|| 1927. June 1. June 30. | Lowest. Highes:. Lowest. Highest. 
Bid.  Ask.||Bid. Ask.|Bid. Ask.| Sale Prices. | SalePrices. || Sale Prices. | Sale Prices. 
8,000) | 1004 101 %4|/102}4 Sale |---__ -____ 10134 June 24/10244 June 8|| 99% Feb. 5|10244 Apr. 7 
21" 000|| 97% Sale || 95% 99 97 Sale | 96 June 17| 98% June 2|| 96 June 17/101 Apr. 9 
0,000)/100 10034}/100% ----- 10044 Sale |100 June 29)101 June 9/} 99% Mar. 22/101% May 4 
155, 000) 99% Sale ||100 Sale |100% Sale |100 June 1/10134 June 8|/ 99% Jan. 4{/10144 Mar. 29 
48,000)! 9734 Sale _ | 9835 95%| 9834 Sale | 9814 June 9) 9944 June 15) 9734 Feb. 9 90% Feb. 14 
7t:000||101 4 10Ls||10084 Sale [Lot 1oLss\100%¢ June 4{1OLss June 14|(100% May isllo2 > Mar. 8 
é 101% 1k 34 ¥ % June 4 June 4, May . 
12:000)| 93% 94 || 94 Sale | 95  9514| 94 June 1| 9534 June 21|| 93% Mar. 7| 96. May 23 
57,000 LOL Sale 10376 Sale 101% Sale |102 June 1})102% June 1//101% Jan. 3/103% Feb. 15 
) _——eiieaa Sale | 92% Sale | 92% June 30) 94 June 1//#9244 June 30] 96 Feb. 25 
209 ,000)||10545 Sale 110834 Sale |106% Sale |106! June 20/108% June 2//105 Jan. 10)110 Jan. 31 
§2,000)|105'%4 Sale |108 Sale |1065 Sale |106'¢ June 29/108% June 1//104% Jan. 5/109 Mar. 18 
154,000}/104% Sale ||105 Sale |105 Sale |105 June 1)105% June 4//!04% Jan. 3/108%4 Feb. 7 
114,000} 109% 110 1% Sale [110% 111%4|110% June 8|111% June 1/|109%¢ Jan. 4/111% May 20 
63 ,000)|i09% Sale [|111% Sale |110% 111%4|110% June 8/111% June 1)//!09%¢ Jan 7j1ll May 26 
123 ,000}/103% 104%%|/10542 Sale [104% Sale |104%4 June 18/105% June 1//103% Jan. 3/1057 May 24 
49,000}| 9944 99%! 99% Sale 99% Sale 9814 June 17} 994% June 25|| 98'4 June 17|100% Jan. 7 
G8 8 aargsan-|aet tases ie eo iSe's Fume 381.9953 dune 319538 June 24080 AR 3? 
133,000||1034¢ Sale |/1028 103 7 10332 Salo |102%¢ June 6/1031 June 27 10234 Apr. 25|104%4 May 27 
157 ,000}/1034¢ Sale | 102% Sale |1034¢ Sale |102% June 2/1034 June 28//102 Feb. 2/1035 Mar. 4 
85,000 102 Sale {101% Sale |101% Sale |101% June 18)101% June 7 10088 Feb. 4/102% May 2 
54,000!|101% fale ||101% Sale |101% Sale |101% June 1/101% June 8//100% Feb. 4/103. Mar. 30 
Aa 9G Bots G35 sale 95% 1s, HORN Sune Su Hua 3 fare, |/NGGS ge. 10h Alay It 
38, ‘ ale 34% Sale 9 ( 9: une 29} 95% June 9% an é pr. 
83,000||100%% Sale 1100 Sale (100 100 4 100 June 17)101 \y June 1|| 98% Mar.21/102 Jan. 17 
1438000|| 96°? Sale || 98s¢ Os%| 983 Sale*| OF * June a8] O8-* Juno ail og Jan: 300% May 10 
A Sale 984 %4| 98% Sale ¢ une 28 une ;: ¢ an ay 
159,000}; 95% Sale 98 99 9814 Sale | 97% June 29) 98% June 3]| 95% Jan. 3] 9944 May 3 
560,000||108% Sale |11034 Sale |110%% Sale |110 . June 8/101%4 June 3/1084 Jan. 3/111%4 June 3 
1,279,000)|105%% Sale {1113 Sale |111 Sale |103%4 June 28/105% June 6/|105 Jan. 3/113% May 9 
2,888,000'| 9934 Sale ||104%4 Sale |1041% Sale |103\4 June 105% June 6!| 99 Jan. 3/1054 June 6 
909,000 10634 Sale ||107}¢ Sale [105% Sale |105% June 17/107% June -1||10534 June 17|109% Jan. 29 
117,000 101% Sale 102 %4 Sale |1004% Sale |100% June 29)/102% June -3|/100%4 June 29)193% Jan. 17 
85 ,000}|{01% Sale ||103 104 102 103 102\4 June 24/103% June 8||10144 Jan. 21/104 May 18 
668 ,000||104% 104% |105 24 Sale |104% Sale |103% June 29/1054 June 1)/103% June 29|105% Feb. 2 
~-—-e ee lle ew wene ewes owen [22sce -—<—<-< ° @ @ @ > @ _ - o-- oeoene = »>eese oe @ eeece6c @ eeesoeceo re ee ee 
83 ,000'}118% 118%|'118% Sale |118% Sale |118 June 11/118% June 4/116% Jan. 7/119% May 13 
79,000 |104 le | 105% Sale |104 P Sale |103% June 28/105% June 1 10356 Jan. 3/107 r. 1 
67,000} 93% 94%) 9744 Sale 9416 Sale 95 June 24| 98 June 3|| 9314 Jan. 14) 99 ay 26 
NS Sle |80 Bais Gh8s SB age fag 94 100% dune 9188. gan: SGD Hae 
32, ale 5 Sale 23% une une 1//103! an . 
98 |000 | 97% Sale || 9914 Sale | 9814 Sale | 98 June 17| 9914 June 1|| 975 Jan. 3/101% Feb. 1 
137 000'|--2.- ecco 97% Sale | 94° Sale | 94 June 30 97% June 1|| 94. June 30| 99 Feb. 1 
138'000,|101 52 Sate ||'997% Sale |1o0'* 100%| 997% June i100 June 7|| 9934 Apr. 231100% Mar. 18 
,000, a 997% § 997% une i a 
Hae a 80 Sal ss sae | St. le | S28 dune 22] is fume SEN dem, 31 2 MW 
5 | ees 94% Sale 9314 Sale 92% June une 2% Jun j «7 
S76 g00ll....- .-c-- (94° Sale | 92 Sale | 91. June 28) 9454 June 1|| 91. June 28} 97 Mar. 23 
645,000 | 90% Sale || 951% Sale | 94 Sale | 93% June 95% June 4 20% Jan. 8/101 Apr. 14 
183,000} 90 Sale || 90% Sale | 89% Sale | 89% June 18| 90% June 1| 88% Apr. 22) 92% Jan. 24 
742,000|}100 Sale | 99% Sale |100_ Sale | 9914 June 1/100 14 June 21|| 98% Apr. 22}/102 Jan. 25 
184,000|| 94% Sale 94% Sale | 93% Sale 93 June 20) 94% June 1|\| 97% June 27} 98 Feb. 1 
92,000 100% Sale 100% 101 10014 102 10014 June a3 19 My , June 18}|}190% Jan. 3 102% Feb. 
oh Bsa] P| SE) A SG as 
40, ale 97% Sale 7% Sale une 2 6 June 6)| % an. 
224,000'| 93% Sale 97% Sale | 97% Sale | 96% June 29 4 June 1 93% Jan. 3) 98% June 1 
74,000) "$3" “33 ~ 34 Sale | 343% 36 (34 June 1 39% June 10 30 Ape. 7 41 Ave. 7 
a KROethoebnee woooe 46 — 46 ——e i ‘ ep. ‘ eD. 
65,000}; 48 —_--.- 39 Sale | 37% Sale | 3854 June 30| 404% June 14|| 38% June 30) 50) Jan. 21 
ae gaaz °567"llaa- 7777 aa > 277 eR ty. pot ial | Dist i: 39% Jan. 11} 42 May 12 
‘ se 4% 2 28 x 28 ne edie aaa ae ace ihe cute eene $e +e eeesee 
82,000}| 24% Sale ants “ 25% os 25 June 24| 27% June id | aig ~ 4 338 = i 
eS Sa 26! 26 ¥ 5% 26 : a selene rea an an. 
48,000||.--~- 27777 2 | OA 1-85 Jane 24| 27°" June 10| 25. June 24| 3145 Jan’ 31 
OR 5 a agi 24 sale | 231% Sale | 23% June 23] 24% June 10} 22% Feb. 11] 274% May 9 
BSB 408 “48 Aloe Sele | S88 SNe GOH Sane AN dane 8) Pe ES 
2,733:000||-7--> =-77-|| 93-~ Sale | 801Z Sai | 89 June 30] 92% June 1] 89 June 30] 9244 Apr. 14 
Be 'poolltarse Sate [hones Sao [tors? Sete lton%2 June tllorss June 10 (loess May allosig Feb. 9 
97 ,000) | ale 9°4 Sale {107% Sale y? une une ay eb. 
194;000]|103%, Sale |l1o%%5 Salo [losi2 Sars |Loss June 2ulto4s¢ June 17 [103% June 2s/103% Jan. 3 
1B OOOO! S$ £015 1102 %% Bale [103% Bale 110g June 27 10g June sGilioise Jom. Gll04 Apr. B 
41, % Sale 24 Sale r Sale ‘ une K une 4 Jan. 4 > 
55,000 1013, Sale ||102%4 Sale 1102 Sale |102 June 25/103 June 2/100 Jan. 24 103 % Apr. 26 
510,000]! 987% Sale ||100!4 Sale | 99!4 Sale | 9914 June 28/100'%4 June 1/|| 9834 Jan. 4|101%4 Apr. 4 
52.000 1 “ Bete 99% 103 4 102% Sale 99 % ane 15 oF quae 3 20% zene . ion? na of : 
75 97% S: 99% Sz 98% Sale c n *b. 
13'000 10214 102% 10252 103° 10252 Sale 10212 Fane . 103° June 4 100 May 41103 May 13 
43,000 103% Sale ||103%4 Sale |102. Sale |102 ° June 30/104 June 10102 June 30/107 Feb. 25 
[i  __|e 11103%% Sale |102 10414 103. June 1/103% June 10 |103 June 105 Mar. 22 
129,000] 100% Sale ||100% Sale |1005% Sale (101 June 20|10114 June 28| 99% r. 27|103 Mar. 30 
/ fears 100% Sale |100-~ Sale 99% 4 June 25/100 > ¢ June 9 98% . ar. " 19% Hbe- 13 
265 7alkk, Sale 214 Sal 2 Sale YA 4 Ji 7 n. 
2 B83 O83 284 Baie | Shes Se | 0, Sale | Ais yume 2b) Sure Jame "| Aad dan: 8] Boe Ae. 
“250001 10314 Sale ||105!4 106 |104%4 105 (10414 June 29110514 June 21103% Jan. 3/106 ay 31 
| ape -* 110054 Sale | 9914 Jan. 14/101. Jan. 10| 9944 Jan. 14101 Jan. 10 
28,000) 111% Sule 113% Sale 113% Sale (113 June 3/114 June 20 }1)) Jan 3/114 May 9 
34,000) 104% Sale |105% Sale |105% 10: 53, 105% June 8/106 June 4{|104 Jan. 18)106% Mar. 4 
38,000 103% Sele | 105% Bele 104% Sale 10414 June 27 105 34 June 4 10336 ‘me 4110624 —_ 18 
65,000) 102% Sale |105 54%|104% 105 une 5% June 2% Jan. ; ‘ 
115,000] 1022 Sale |10474 Sale 10394 Sale 10314 June 29/105 44 June 14 10214 Yan. 3110514 June 14 
Gal ee cance buove 90% Sale 89% Sale 89% June 107% June 89% June 4, ‘ 
G3 Ba 10k, Saks tbs tae Ok Oe 108 Jane 11 tees Sane aaLnGe ae Hae AS, 
30, 51% Sale 110544 105%|106 Sale |105 June 7/106 June 28 104% Jan. 12)107 May 12 
57 ,000'| 105 4 é 5M 5% Sale /10! f a 
66,000 105 4 Sale ||106% Sale |106% Sale \104% June 10|107% June 11|/104% June 10|108 May 12 
162,000} 99 4 Sale 9914 99%! 98% Sale | $5, — ae + A jo a oe 4 que: i} 1 Atey | 
155,000'| 93% Sale 941% Sale 94 Sale 9 une 29) 94% June 10 3% Jan 3] 96% a 
381000) 975% Sale 103 ‘ Sale |101% Sale 110034 June 27/103% June 2. 9754 Jan. 3/1034 May 26 
185 000) 97% Sale ||100% Sale 98 Sale | 984% June 27\/10114 June 3!| 9744 Jan. 3/102% Feb. 11 
121:000|| 9143 Sale || 96% Sale | 9514 Sale | 95. June 18, 97 June 1|| 91% Jan. 3/97 Jan. 27 
76 '000!|1028% 103. |l104* Sale |104%2 Sale 83, June 11105 June 2\/103% June 1/105 May 9 
71,000}| 102% aoe 104% Sale |104'% Sale 10436 June 24 104% June ‘4 193 1% one. of 10334 Snel 19 
191,000'}|}113% Sale ||112% Sale |113'% Sale {11: une 3/113% June 4 Apr. ‘ . 
173.000'|10274 Sale |/104 ° Sale {10314 10414|103%4 June 1/106 June 17||10254 Jan. 5/106" Apr. 18 
79,000|| 75% Sale || 7614 Sale 75% Sale | 05 June 14 76% June 1) 73 Apr. 21 7334 Jan. 31 
OTT ieches 680s 87 Sale 86 Sale j une 1 7% June une 15 } ‘ 
145,000||100° 1003|] 99% 100 | 99% 100. | 997% June 7|100 June 2|| 99% Jan. 15/101% Feb. 21 
512,000)| 94 944|| 95% Sale | 98 Sale | 95% June 1| 98% June 24|| 94. Jan. 4) 98% June 24 
184 ,000) 108 % 109 110% Sale }j111 s 110 | | nena of ott yy ~— 4 eens san. 3 a i} 
| 4 Els Sale 5u%. 2 L ¢ e . 
ao" 000! 8s, Sale rt a4 Bale got Bele 92 , Sons 28 on3 Sane 1/| 92 June 18] 97% Jan. 31 
a. 104%% _____|1035% 105% eee A ___ ______1|102% Feb. 24/1043 May 12 
7,000||100'%4 102 |/10014 101 |100%4 100? 2 001 June 24)101. June 14)|100% Apr. 13/101. June 14 
5,000) a7 _..-- 895, 91 | 891% 1004 8914 June 30) 8924 June 2|| 87% Jan. 17) 89% June 2 
| 84% 8514|| 88 8754 - anspae iat vin’ Npamie ....|| 84% Feb. 10) 85° Feb. 3 
bay 006 | 95% Sale 95% 96%) 95% 96 34 “96% June 6) 97 June 15|| 95 Jan. 5/897 ay 24 
6.000! 79% 8] 81% 82%! 81% 83 | 81 June 18) $114 June 6) 7914 Jan. 5| 82 Apr. 22 
383,000!| 93° Sale || 963% Sale | 95% Sale | 95 June 15) 96% June 4)| 92% Jan. 6) 974 May 9 
eS ig te ES eM Ne 9314 June 14| 94. June 14|| 92. Jan. 26) 96 May 9 
42, 000) of}, Maas “89% | “8914 Sale | 89%4 June 6| 90 June 28)| 87 Jan. 15) 91) Feb. 2 
84% __... BRK ie. ieee ane igiemniaaan: | Pray rER Se sy; Se 
56, 600 | 87%% Sale || 8914 Sale | 9014 91 | 8914 June 24) 9034 June 29) $756 Jan. $ 91. Jan. 2} 
14,000 | 87 1; 8834 | E538 Sale | Sie penile 885% June 2) 8914 June 4, 83 Say 4 803 Apr. 14 
10.000) 87 34 88 14 | 88% “90 | 90 _~__.| 88% June 3! 89% June 23} 87% Jan. 5) 89% May 19 
1,000) 86 87%!|| 90% 1}90 . | 90% June 21} 90% June 21 | 86 Jan. 19) 90% June 21 
14,000) 9914 99%|| 99% 100 100 Sale | 9914 June 24 i June | 4|| 9944 Jan. 71100 Apr. 28 
2, i| | ey 901% Sal 91% Sale | 90% June une 25)! R } 
33 Ooo | 8082 91%) Fa ‘ 92% 92 * 92 | 92 June 9 92% June 7) 30% Jan. 7| 9244 Mar. 15 
35000 | Sn sakes | 99% -..-- 99% 100%| 99% June 14) 99% 4 June 7|| 97% Mar. 11) 99% May 25 
3,000)|1043%4 _.-..||108  —___-- $4 pte 1107 5% June 3107% June 5 104% Feb. 4107% June 3 
10,000|| 98% __-_- | 99% 99% 98 June 8 99% June 4) 98 June 8100 Jan. 5 
6,000, ' 103% 104% 1105 1037, 104 104% 104% June 29 105 * June 1411034 May 18106 May 6 
3.000: | 85% 90 || 88% 89% 87 89 June 11/8 9 June 11 89 June 11' 89 June 11 

























































































12 BONDS—STOCK EXCHANGE RECORD [Vor. 125. 


































































































= > : 
BONDS : Sates in || Price PRICES IN JUNE. || RANGE SINCE JAN. 1. 
une Jan. 
B. Y. STOCK EXCHANGE. ES \Par Value. 1927. Junel. , June 30. | Lowest. Highest. | Lowest. Highest. 
$ || Bid. Ask.|| Bid. Ask.|\ Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. | & Sale Prices. 
£4 Dees k, boone ts----Suly 1aaT ed 87,000 A ts. oars «|| 96% Sale | 96% Sale 96% June 2) 97 June 29) 193° MMe, it 10535 Son May 19 
ear secur B..---- eee LYON le 8 2 Sébnee c*eesléenee of weeolececece _coesse lewoocece cocece 
aban unified 4 4s_..----- 1964\J_ D 186,000} 97% 98%)| 98 99%| 97% Sale | 96% June 14) 98% June 6)| 1088 4 June 14/100 a 18 
L & N collat gold 4s___.-Oct 1952;M N 127,000} 914% 92 || 92 92\%| 92% 92%) 92 June 2) 93 June 18'| 911% Jan. 4; 93% Apr. 5 
Atl& Danville Ist g 48_ -.----- 19483 J 75,000 | 80 Sale || 81% Sale 81 Sale 80% June 28| 81% June 2/| 78% Apr. 4! 81% June 2 
PE O. asregudaseeaane 945\5 J 22,000|\| 72% 74%'| 73% Sale 71% 72 71% June 23) 74 June 3 71% Mar. 24) 75% Jan. 17 
At] & Yadkin Ist gu g 48------ 1949 4 O 2,000|| 83% 82%)! 84% 85 854 Sale | 84}¢ June 21/ 85% June 30|| 82% Jan. 8 86 Apr. 25 
Austin & N W Ist ¢ 56-------- 1941|J J 3,000)}107 __--- 102% 104%|101% 104 |102% June 21024 June 2,102% June 2/105% May 10 
Balt & Ohio Ist g 48__---July 1045/A ° 232,000) 23 i Sale || 95% Sale 94% Sale | 93% June 17; 95% June 4)| 934 zune 17) 4S ry i 
Tn  cicemianewebisneel ORY press eeete 9% __._-|] 93 7 Berets Heb e ats ra OTe i} eb. 4 r. 
ous tie... 1933|M 8| 467,000|| 97% Saie || 98% Sale | 9817 Sale | 984 June 30, 99 June 1/| 97, Jan. (3) 99% May 28 
OE EERE EOD 8 RPS SS RE oti Qe sie | Rae a AERC SE REM Speman: 4 ot- levevoc_eeeecs 98% Apr. 25) 98% Apr. 25 
Refund & gen 56 ser A_..-.- 1995) JD 390, 000. }1004% Sale ||103. Sale {101% Sale (101% June 24103. June 1||100% Jan 3|104% May 9 
EE EE AO 141 ,000)| 104 % Sale ||106% Sale 1106 Sale |10534 June 27|107% June 4/|104%4 Jan. 3|108% May 12 
10- Caf 68... -c0ce--<- 7271926|3 3} 469,000/}102% Sale |103° Sale |102% Sale 102% June 1/1034 June 10 |100% Feb. 19/1034 June 10 
and gen 6s, series O_..-1995|J_ D| 126,000 | 107% Sale ||110% Sale |109% Sale |108% June 22,111 June 107% Jan. 3)1l1l1 May 9 
P 4 E & Ww Va Sys ref g 48..194)|M Ni) 58 ,000 92% Sale || 94% Sale 94 Sale 93% June 23) 9514 June 2)|| 92% Jan. 3) 96 Mar. 28 
Southw Div lst 5s._-.----.-- 1950/\J 3 156 000 1101% Sale ||103% Sale |103 Sale |102% June 9 103% June 2/101% Jan. 3/103% May 9 
Tl Cin Div ist & ref 48....-1959\J 75,000 82% Sale 85% 86 83% Sale 83% June 21) 85% June 3!|} 82 Jan. 3/| 86% May 12 
Refunding 5s series D__---- 2000|M 8} 390,000 110034 Sale ||102 { Sale {101% 102 |101% June 14,103 June 2/|100% Jan. 3/104 May 7 
Bepese & Aroostook RR ist g 58 °43\I J) yi tlateaam 11102% -..-- 103. Sale |103 June 30,103 June 30|102% Apr. 25|103 June 30 
Con ref mtge gold 4s__...--- 1951.53 J | abe 85% Sale | 84_ Sale 84 June 30! 864% June 2) 84 June 30) 87 May 2 
Battie Creek & Sturgis gu 48_.19s9|\J D 3,000! 683% 65 || 65% 69%! 65% 6914) 65% June 24) 68 June 1l1|} 64 Jan. 12} 68 June 11 
Beech Oreek Ist gu 48..------ oe 2 8 énnees MO ON le a ancece CE0s GO levseve eccans Eek enauee | 95% Jan. 3] 9644 May 13 
Registered _-. - - - ijt A ~¢nenee ee sonkabenind sneeeelnedne buuhael | 94144 Mar. 7| 95% Jan. 18 
Second guar gold 5s__-.---- nn Gn | enanee (i _- OTs on. nce <akealepetne edusdtbicatas ebuces | 99° Jan. 22| 99° Jan. 22 
Beech Oreek ext lat g 3%8....1951\/A O}  ------ 8 se &2 85% eS ee eee | 81% Mar. 11) 81 33 Mar. 11 
Big Sandy Ry Ist 4s- .~.--1944|3 D 3,000|)} 91% 92 || 92% -----| 91 92 92% June 3/ 92% June 3)| 91. Feb. 26) 93% May 2 
Boston & N ¥Y Air Line jst 48__1955|F A 19,000|| 81. Sale || $4 Sale $1 $1%| 80% June 29} 83 June 9|| 78% Jan. 12) 84. May 27 
Brunsw & Western ist gug4s-.38|J J 7 ,000|}| 95% 96%||----- 97 95% 97 96% June 24) 96% June 24|| 95% Feb. 23) 96% Apr. 13 
Buff Roch & Pitts gen 5s8_----- 1937|M 8 1 000)|102 4 1|103% -..--|103% Sale |103% June 30;103% June 30'|10i1 Mar. 3/103% May 11 
Consol of2s8 i scetaseaeaaeiaanineds acehin anda 1957 | N 231, 000 | 94% Sale || 97% Sale | 96% 96%| 96% June 22) 97% June 1)| as san a il Hr os 
Reg SH SENET —t tecneet ek. | «aac . 2. eaescrtasece cenucelsoeses Geese a ee | } Mar. * aviar. 
Burl O "Rap & Nor iat ccc. a) 38= seen 100% _----||101% 102%4|101% 102 |--.-.- ------ ae ery 191 Jan. 27|102% Apr. 23 
nada Sou con gu 5s_.--._-- 1962\|A OG 14,000}|105 —_---- 1107 107%|106% Sale |10614 June 30/107 June 3/105 Feb. 14:107% May 6 
Oanadian Nat 43e8. ..Sept. 15 1954|M 8 899,000)! 94% 95%|| 98% Sale | 97} Sale | 97 4 June 28| 99 June 8 | 95 Jan. 6) 99 Apr. 28 
5-year gold 4%4s____Feb. 15 190 FA 176,000|| 99 99|| 99%4 Sale | 99% Sale 985% June 11100 June 4 | 98% June 11/100. Feb. 8 
Canadian No deb s f 7s____.-- 1940\J D 97,000,115 Sale ||116 Sale {115 Sale {115 June 22)116 June 1)/11l4™% Jan. 5 116% Apr. 5 
oto tent deb s f 6%s g-_----- 1946|\J J 64,000 |117%% Sale |'119% Sale 119 Sale 19 June 24119% June 3 i] 17% Jan. 2/1193 Mar. 17 
old 4}4s___Feb. 15 1038 FA 41,000 | 97% Sale 97% 98 97% 984) 97% June 25) 984, June 7)|| 974 June 25! 99 Apr. 5 
oe Pee 4% deb stock..__.- -|J Jj 278,000] 85 Sale || 85% Sale | 85 Sale | 844% June 27| 85% June 1/| 83% Feb. 24) 864 Apr. 7 
wy oe trust gold 4348. ---1946 MS) 278,000 /..-.. -----|| 97% Sale | 97% Sale | 96% June 3) 97% June 1 | 95% Feb. 11| 9834 May 12 
Oarb & Shaw Ist g 4s._--..-__1932|M 8, ------ 95% Sale || 97144 99 | 97% 9714|------------ Reaatiny tages nee Phe: 95% Jan. 3, 98% May 5 
Osro Cent Ist cons g 48__-_---- 1949\F J 2,000} 85% _--- 86 7 8614 Sale | 8634 June 29) 86% June 39 | 83% Feb. 19' 864 June 29 
Oaro Olinch & Obio Ist 58... - 1938|3 D 10,000 |102°4 Sale |\102% 10344|102% 103. |102% June 18103 June 28 |102% Feb. 18 103% Jan. 12 
let & con g 6s series A_____- 1952|\J D 18,000 |1084 108%||107% Sale |107% 107%/|107 64 June 1,108% June 10\|107% Apr. 28109. Feb. 14 
Oart & Ad ist gu g 4s_-.----- 1951/3 D 2,000}| 90 -.--.- || 9244 -._..| 91 93 | 91% June 15) 9244 June 15|| 90% Mar. 3) 92% Mar. 28 
Oent Br Un Pac list g 4s_.---_- 1948|3 D 6,000} 84 85.11 85% 86%) 85% Sale 85% June 24) 85% June 24|/ 83 Mar.18, 8644 Apr. 14 
Oent of Ga Ry Ist g 5s__._.Nov 1945 — 8 énmean et = ee ares ee Rigeratget p- 11164% Jan. 10/105% Apr. 14 
Capes  ) se 945|M WN 15,000||103% 104 |{105% 10544/106 Sale |102 June 14/106 June 30102 June 14'106% May 20 
egistered $1 900% $5 000 - -1945|M N eecene 100 102 SEE acnc A SEU Rlces uns nae khelsoenne neeeon -B ee See 
On secured ----1929/J D 78,000, |}102 Sale ||102 102%/|102% Sale j101% June 6102% June 9)|101% May 26)102% Feb. 25 
yorgr 6% wecuréd, bon se indeacas 1959\4 O 18,000)|104% Sale 106% Sale {106% ----- 105% June 6 106% June 22)\j044% Jan. "21106 54 June 22 
Ref & gen 5s series C__.---- 1959, A O 0 | 102% Sale {101% 102%) 102 June 17\|102% June 6/102 June 17|103%4 May 18 
Ubat Div pur money g 48..-1951/J D 3,000|}| 87% 88%|| 91% -.--- 90% .---- 92 June 2) 92 June 2)| 88% Mar. 10) 92 May 25 
Mac & Nor Div lst g 58._..1946|\3 J LOGIC) «= .c<aas ape PPAR Oo —— 101% June 10,101% June 10)|101% May 31)105 May 27 
Mobile Div 5s.-....--....- | Bn ccoccnee oscoslel ) avesclcnvenssbeeed pliers 102. Jan. 19/104 Mar. 28 
Oent N E ist guar 48______-... 1961/3 J 31 1000) 7814 Sale 84% Sale | 83% Sale | 844 June | 85 June 78% Jan. 3| 86. May 13 
© O Reorg ped con g 4% sien Ci % fae ae 11 99% 100 DEM n«echoltiudunh. cenewalesnbes ae wae | 99% Apr. 13) 99%4 Apr 
Oen RR & a FH Ga col g 58..1937|\M N 15 ‘O00 100}2 10144||1004%4 100%! 98 100 |100% June 25 101% June 21) 994% Mar. 25|101% June 21 
Central oN gen g 5s......- 1987|J ; 12, 000) tage +14 tr ty Sale 115% 116% a 4 ne 1° 118 % June mt 12. Jan. sol4a8”* sume | 
SE Ee ), )% 2 | ORES 5 sirup cacabeed 5 une 24 0% June 1112 Jan. 12} pr. 
Oent oe tes Sret gu 6 4s peactucitaene “aaal? A 117.000|| 912% Sale 934% Sale | 92% Sale | 92% June 27| 93% June 7)|| 91% Feb. 26) 93% Apr. 
FA 3,000}| 89% --.-- 92% Sale | 91% 98 92% June 1!) 92% June 1!| 90% Feb. 10| 92% May 13 
Sie. .2-2s Aue i g 1929/3 D 4,000|| 97% --.-. 9814 Sale | 9844 --_-- 98'4 June 1| 98%4 June 1)| 97% Jan. 17| 98% Apr. 20 
ugh se lst gu io AO 32,000)| 90 = Sale 9014 91%) 89% Sale | 89% June 27) 90% June 17|| 89% June 27; 93_ Apr. 20 
eveeseusoescocvone PA 158,000||101%4 Sale ||103% Sale |102% Sale 102 June 181034 June 2,1014% Feb. 7|)103% May 
} \| | 
Oharies & Sav rd & In ss aeeaaanenei 1936'A O} 1,000,000/|118 —---- | oe 118% Sale |11844 June 30:118% June 30' 118% June 30:118% June 30 
Ohes & O gen foe imp Ba22271929/3 J 47 ,000||1004%4 101 100% 100%|100% Sale 100 June 18/101 June 6 100% Jan. 4/30) 7 Mar. 24 
1st_cons op & iat cihins tested ioeal f+ 4 - Bl 31,000}| 103% Sale | 106 107 + 108 7 i06% June 2/107 June 8)/102 % § ian. |: at hy aay | 
hienbebenwesat it ..casees te, eitaie «Te 107 3% j oa coe eee -n-|------_------/ (1024 Jan. ay 
General gold 4360... lccusdipabieaial 1992|M 8) 115,000/| 9714 Sale || 985% Sale | 984 9814| 9734 June 28) 98% June 1) | 971¢ Jan. MI 99% May 7 
I dhe hs so cians aie MS Raiiiceees seune | ore _.-.| 94% 97 94%% June 24) 94% June 24|) 94% June 24 96% May 28 
Qemvareinbe Oe aos a O|F A 261,000]| 99% Sale 100% Sale 1100 Sale | 99% June 28 10014 June © 2; 99% Feb. 21,1014, Apr. 6 
Oraig Valley lst g 5s_..-._- 1940/J J] ------ 100% --..- seats | REE Reategeeiem peheghectnm | 100% Feb. 16101 Feb. 7 
Potts Creek Br Ist 48______- 1946/3 J 12,000\| 84 Seigh Sass G2 lonens <nos- 89% June 15| 90 June 16) 89% June 15) 92. May 11 
8B & A Div Ist con g 48______ 989\I J 8,000|| 875% 882!] 89% ____- 87 89%| 86% June 3) 89% June 23); 86% June 3) 90% Apr. 12 
RB & A Div 2d con gold 48-...1989|3, J) = ------ 5%, 86)1|| 86% ----- BEE ncagelercese sonccslosence e¢e0ne || 8554 Jan. 6) 8734 Mar. 1 
Warm Spring Val Ist g §8__.1941|M@ 8| —__ __- ee |” eae a a a || 09% Jan. 27|100% Feb. 4 
Ches Corp conv col tre 5s....1947|M 8] 2,198,000||-.... -.--- 964 Sale | 95% Sale | 95 June 14, 96% June 195 June 14) 97% May 19 
Oaic & Alt RR ref g e________ 1949/A 100,000}| 71 71% \| 72 73 71 71%) 71 June 21; 72 June 8! 71 Jan. 4| 73% Mar. 25 
OCertif deposit st ois 1926 ag Sete 7,000|| 71 Sale 71% 73 71 73 71 =<June 14! 7 June 14|| 71 June 14| 72% Jan. 24 
Ohic & Alt Ry ist 1 ten 63 s_..1950\/J J 107,000|| 61% Sale 64% 65 64% 65%| 64 June 15) 65% June 21); 61% Jan. 14| 68 Feb. 17 
Otfs dep on Jan fh > paste as 176,000]| 60 = Sale 641% Sale | 6334 64%) June 6) 6444 June 1/| 60 Jan. | 67_ Feb. 18 
Obic Burl & Q Il Div 3 \s___-_- 1949\3 J 32,000|| 8654 87%] 88% 89 8734 Sale | 9734 June 30, 89. June 15|| 84% Jan. 5) 89% Apr. 30 
illinois Division 48_...______ 1944\J J 13,000!; 94/2 Sale 9614 Sale 92% 96%! 95% June 23 97% June 17|| 94% Feb. 7!) 98 May 17 
ep HS Stipa ashe timiois sidan 1958/M S 74,000 + Sale 9574 96 3%) oo 96 | 95% June 14, 96% June 3) 93% Feb. 9| 97% May 9 
CES cccnnceckdgicaweaee i meena | ea 0154 ...-- ROS Bs re ee Feo oe | eas 7 pie ay eo ee 
1st & ref 44s series B_______ 077m Al =62518,.0001..-.. «<s<~ 98% Sale | 98 Sale | 9714 June 10 9817 June | 97% Mar. 28 99 May 
ist & ref 5s Ser A__._______ 1971 F A 21,000||10614 Sale |106% Sale 105% Sale |105% June 22 106% June 1/'105% June 22,:107% May 23 
Ohic & E Ili 1st cons g 6s-____- 1934,A O 4,000]|106° 10714 }106. Sale ,106. Sale |106° June 1106 June 1/106 Jan. 27|106 Jan. 27 
Ohic & E Ill (new co) gen 56_.-1951.M N| 681,000)! 80% Sale | 87% Sale | 85% Sale | 85% June 27| 874% June 8! 80% Jan. 2! 8744 May 9 
aie & Erie lst gold §s__.___._ 2MN 4,000||1067%% Sale |107% 108'%]105% 105%4|107% June 6/107% June 6,105 Feb. 16)108% Apr. 23 
ic Gt West Ist 50-yr 4s_____ 1959.'M 8 784,000|| 6916 Sale 73% Sale | 70 ry ; 6934 June 30} 73% June 1)! 69% Jan. 5) 74% May 2 
Ohic Ind & Lou ref g 6s_______ a 8 8 wesene 113% 115 ‘111614 117. (114% 116%4|------ ------ labia sceehiale 112% Jan. 31\116% May 2 
funding gold 5s__.-...._- 1947\3 J 5,000} 10334 10334 |103%% 10414]103 4 10444, 103% June 81034 June 8|/103% June 8 103% Feb. 10 
&@ 4s Series O...__. | a eee OOS8 sone OMe Wn. IPSS Berea apes tiene ‘| 91 ay 17; 91% Apr. 12 
ist & general 50 Ser commen 6\MN 72,000}| 997% -----||1024%4 103 |100% 102% 1013 ¢ June 27|102% June 4)| 99% Feb. 14,103. Apr. 20 
ont = ate hy AE woase May 1966/3 j 18.000 106 %4 107 nn “tens 108% 108 109 June 15 109% June 14 106% Mar. 31/109% June 14 
eeccoe , 9214 Sale ctenat aaa 7 95} une 16 une | u2\& Jan “| g une 
Onic L's & East Ist 4 Hie “efaieeans 1969/3 Di) ------ 96% 100! o7% ie ine 9614 2 jig I shi tiene ” yh ee || 96% Feb. eal 97% May 27 
Om get Sd a 4s....1949\3 J - Uk ree S| eee J 61% June 14} 63. Jume 22!) 55% Jan. 4) Apr. 18 
tes of deposit. _____.._ — 64,000|| 55 5534|| 61 (62 | 62% 62%) 61 June 10) 634 June 23|| 55% Jan. 7| 64% Apr. 16 
Oatic oS St P gen g 4s_May 1989/3. J 7,000|| 8534 86 || 87 Sale | 86% 87 | 86% June 87% June 6| 85 Mar. 9 88 Jan. 17 
o-se-----~----2--- Q-J 3,000)| 83 84%41| 84 __._.| 84 -_---| 84 June 24) 84 June 24|| 834% Mar. 19) 84 May 25 
Gen «3 540 Ser B ee May 1989|/J J 00|| 75% 76 76 76%4| 73% 76%4| 76 June 28| 76 June 28} 75% Jan. 10) 78 Apr. 25 
Gen 4448 Ser O_______ May 1989\J J 37 ,000|| 96 96%4|| 97 Sale | 95% Sale 94% June 27) 97% June 4)| 94% Mar 17| 98 Jan. 18 
Gen & ref Ser A 4335_-_Jan 2014\/A O 152,000|| 57% Sale 62% 63%} 64% Sale | 6214 June 14} 65% June 25|| 57. Jan. 6) 6514 Apr. 16 
Certificates of deposit. -__-... A QO) 566,000)| 5714 Sale || 6214 63 "| 64!¢ Sale | 6214 June 14) 65. June 25)| 56% Jan. 3) 65% Apr. 18 
en ref conv Ser B §s__Jan 2014|F A 123,000}| 56% Sale 61 Sale | 62% Sale | 61 June 1} 62% June 20|,5514 Jan. 4| 64% Apr. 23 
Certificates of deposit.._..._..|F A 603,000|| 56 Sale || 611% Sale | 62% 63 61 June 1! 63% June 28)! 55% Jan | 64% Apr. 16 
\ sec gold 68 ....--.-....- 1934|J J 47,000||104 10414 ||104% Sale |103% Sale |1035<4 June 23/104% June 1/|1031% Jan. 29|106%4 Jan. 17 
cavertible i Rbncansem son 1932|J D 29% 000}; 5634 Sale || 6134 62%4| 62% 6334) 6134 June 15) 64 June 27|| 5614 Jan. 3| 64% Apr. 16 
ertificates of deposit... _---- J D| 542,000)| 56%4 Sale || 62° Sale | 63% Sale | 615; June 2) 64_ June 22 56 Jan. 4) 64% Apr. 16 
wo Bannan oe - 1925/3 97,000] 56% ----- 62. Sale | 63. Sale | 61!4 June 15) 63% June 27|| 56% Jan. 4| 64% Apr. 18 
Certificates of deposit. _._-.-- =--< 345,000}; 5644 -_.--_|| 61% Sale | 63% Sale | 61% June 3| 63% June 27|| 56% Jan. 5| 65% Apr. 16 
enn n nw wm ~~~ 1934/5 J 46,000}| 564 5644|| 61% Sale | 62% Sale | 61% June 1| 64'4 June 22'| 5614 Jan. 4| 64% Apr. 16 
Ch one Sy emeg -sanale, i 458,000|| 5614 565¢|| 6144 Sale | 624% 63%| 61% June 1| 63% June 27) 56% Jan. 4| 644 Apr. 18 
soonnne-- 1886-1926/F A PRK ORC PRR Meee ches Hebe RGMRE Eee! peddreiemmeenge berries. rie 
General gold 344s__-..-.... 1987|MN 29,000 5% 79 83 Sale | 803% 824/82 June 18| 83}4 June 2)| 78% Jan. |8| 84, May 9 
woe nenne----- = -- MN pee RE rete: Regen: Rete 4 Jan. 31| 76% Jan. 3 
General 4s__.-.--...._.-.. 7\MN 53,000 91 93 94%| 92 93 | 92% June 25) 94% June 18|| 90% Jan. 7) 96% May 11 
Stampec non-payt inc tax_ 1987 MN 17,000}; 89% 9) 93 WE ccues | 93 93% June 27! 94% June 2); 90% Jan. 1) 9416 May 7 
Stamped xe poe hho anemone: 87|MN 2,000)}105 Sale ||108 108%/---_- 1084 108 June 3/1084 June 10/105 Jan. 3/109 Apr. 13 
General 5. stamped--_.____ i987 MN 14,000||108% Sale |}113% _____ 110 1105112 June 14/114 June 6/108% Jan 3/114% May 21 
5 fund 68. leh as to de 1879-13204 8 2,000 ioaie 103 rs tae AT Se 112 103 June 27/1034 June 29 ligt 4 qoa. 13118338 Mar. 19 
--------- 379- eeccee ee 3 41102 Seccalsueads Kecdeaee kas eee an. | pr. 
Jinking fund S8_._-.-- 1879-1929/A O| = -____- 101% 10136 1 ee eee ily eclecapceedeit 1188 xe Apr. 12 103% Apr. 25 
m-o-=---- 1879-1929/A O 3,000)|101 101% ‘ 101. June 2/101. June 2/|100% Mar. 14\102% Feb. 24 
Sinking fund deb §e-_._.___ 19 = nN 0, ‘ot “ Bale 102 June 14/102 June 7 101 + Jan. 3/102 % May 16 
wm ewww mewn ewe ~~ - | VAIN ~~~) IU) Oe ~~~ Mn tkawechacanlonneén #ooeeelle an. May 
10-year secured 7s__....____ 0\J D 32,000||10649 Sale ||106% Sale {102 _____ -|106 June 20107. June 18)|106 Jan. 19/107 Apr. 
year secured 6 }¢s__._____ 1936|M 8 88,000|/111% 112%4||112%4 Sale 111% 11234|1113%4 June 25)11234 June 4//111% Jan. 27/113% ay 17 
Tet +f h- <2 ----- -Mav 2037|J D 4,000||103% Sale ||109 Sale {106 Sale 105% June 24/112% June 14/1024 Feb. 8 112% June 14 
Stpd Ist & ref 44s May 1 2037\J D} 527,000)|----- ----- 9854 Sale | 9734 Sale | 9714 June 28| 98% June 3|| 9714 June 28, 9944 May 12 
Onic RI Seek om 6 O...- 1a : 171,000 Bb BB +t Si Sale 39 90%| 8934 June 9| 90 June 4) B73 oa. 8] gis + pe 7 
-onwcanwanwewewewae et OOO |S Fl ae mw wm 211i OS sesee| OO -c-ceecieaccecoe evcceslieoceseo_cecesees . a 
Refunding gold 4s........ --1934,4 O}  683,000)| 92%; Sale || 94 Sale | 93% Sale | 92% June i7| 94% June 1|| 92% Jan. 3) 95_ Apr. 18 
ee BBP Beg lp a ell Reread Readantyg. + Gaal Srey taftegy lle '| 925% Jan. 241 93% Mar. 18 
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Sales in Price 

‘ June. Jan. 3 
Par Value. 1927. 

Bid. Ask. 
89% 90 
1014% 102% 
100 

103% Sale 
94% 9 








PRICES IN JUNE. 
June 30. Lowest. 


RANGE SINCE JAN, 1. 
Highest. 


BONDS 
N. ¥. STOCK EXCHANGE. 





Interest 
Period 








le Prices. 
Ohic 8 L or Apr. 19 


& N O Mem Div 4s_-..1951 
1932 102% June 1 





Keep p- 


3 

* 

S& 
° KKK 
SN 


96% June 28 
92 June 16 
98% June 6 
103% June 2 
102% June 10 
116% June 17 


87% fuse 23 
104 15 
104 ja 27 
97% June 10 
9744 June 17 
964% June 27 


et 
SESESELSSRALESALS 
DWWAIWNAWo 
— _ 


SOMO doa mim Smot: oe 


ROR RR 


hon 
< 
OS et pt et 


SOK AO WBA 
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93% June 9474 —_- a 
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ear debenture 4s 
5s Series B 
irap 6s Series A 


$ 
5 


imp 6s Series O 
imp 5s Ser D 
2 Div. in 


10254 June 
106 June 20 

103% June 14 
94 June 15 


5 


W & M Div ist g 48._._1991 
Div let coll trust g 4s..1990 


1 Div lst g 48 

al Div list g 4s 

Nev Col OC & Ind 6s8____-...1934 

r & W con ist g 5s....1933 

hee Val « 5s 1938 

Olev & Mar Ist gu 4s 

Clev & Pitts 4\¢sseries B_. ..1942 
eries A 4s 194 


89% June 20 
89% June 1 


w 
oe 








Olev Short Line ist gu 434s8_.-.1961 
Olev Un Term'|s ioe sf 54%4s8-.-.1972 
ists fg 5s Ser B 1973 


Ooal Riv Ry list gu 4s 
Oolo & Southern ist g 4s 
Refunding & ext 4s 1935 
Col & Hock Val ist ext g 48s_...1948 
Co! & To) Ist ext 4s 19 
Conn & Pas Rivs Ist g 48 
Consolidated Ry non-conv 45 --1930 
Non-conv debenturs 4s-_..-.19 
Registered 
Non-conv debenture 4s 
Non-conv debenture 48 


101% June 25|102%4 June 15]/|10) % Jan. 
108 June 23 109 34 June 14//108 June 23 
104% June 2)104% June 7|\103% Feb 10 


3 % % - 9214) 90% June 22) 90% June 22/| 88% Jan. 8 
34,000|| 99} \ 4 Se 994 Sz 99 June 16} 994 June 8]| 98. May 31 
117,000|| 96% 7 ¢ 97 June 22; 98 June 3/| 96% Feb. 15 
36,000; } % 43 ) 94%4 June 3) 94% June 3 +4 34 + py 25 


\% Mar. 1 
88% May 18 
72% June 21] 


“72% June 24| 73. June 10 ' 77% Feb. 26 
‘ 75% June 1/ 75% June 1 ° 77 ~=—*Feb. 26 
954 June 16 96% June 27 7 

22, "000! { C 108 “4 June 8/1094 June 14 
15,000|| 99} wy 1 9944 99%4| 99% June 14:101 June 14 
4,000) é : 104% June 1\104% June 2 
2,000)| 9834 \% 34 ¢ 98% June 21} 98 *4 June 21 
112,000 J 9414 Sz 93) G4 93% June 27} 94% June 14 
867.000) |11674 8: Sz _ oe 140 June 1/154 June 6/|114%5 Jan. 4 
: Z f 8, 104% June 29)/105% June 2//103 Jan. 3 

106% June 20;106% June 2/|106% June 20 
.-|| 96 M 10 


89%4 June 20) 91%4 June 1 9: 20 
9444 June 28} 9444 June 6 
98% June 1)100% June 14 
86 June 27 884 June 1 
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1st lien & ref 6s ser B 1936 J 
Ouba North Rys 6s ye stmipd ... 2196613 
Day & Mich Ist con 4s 1931 J 
Dei & Hud 4 3 _ 
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J 
J 
J 
F 
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10-year convertible 5s 
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Oonsol gold 44s 
improvement old 58 
Denv & Rio G est 5s 
Des M & Ft D Ist gu g 4s 
Tem porar ctfs of de 
Des Pin nes Val lst gu 
Det & ae lst lien g 4s 
Gold 4 tty 
Detroit Riv er Tunnel! 44s---.196 
Dul Missabe & Nor gen §a..--19 
Dal & Iron Range Ist 5s_--..--193 
Dul So Shore & Atlg 
Kast Ry M No Div Tet g 48_..194 
East Tenn Va & Ga div 5s8_--.-193 
Cons lst 19 
Elgin Jol & East ist g 5s 4 
El Paso & 8S W ist & ref 5s__.-196 
Erie Ist con extended at 7% to 19 
Erie lst con & prior 4s 199 
Register 
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June 
70% ( Jan. 
SS aS! A 65 Feb. 
99% June 21 100 7\| 97% Jan. 
va ea oe 103% Feb. 

102 June 22/103 June 14!/101% Feb. 
40,000 8334 June 1|} 85 June 14|| 745% Jan. 
$335 a Se, ] 94 Apr. 

20,000 10034 i01 uy 100% 100 %4 June 30102 June 22 1100%% Jan. 
24,000 |106 | _ Sale |106 %4|106%4 June 21/107%4 June 21||106 Jan. 
25,000 102%4 8 \|10234 10434 Sz |104 4 June 27 104 4 June 27||102 Jan. 
1,000 |104%4 4 5Y 54%1105% June l7 105% June 7 |104 34 —. 
16,000 6) : } 44 Sz j Sz 106 June 29 1065 4) June ig Mar. 
185,000 Y é ‘ eden June 28 85% June 3 Be \y% Jan. 


Siays 79 = #=Jan. 
354,000 3% 122. 
Le aI ae Mar. 
76,000 |100 June 11 100% June i5 O14 Jan. 
f 99,000 | $2\% June 28 84% June 2 % Jan. 
304 ,000 &2 % June 28! 84% June 7 ¢ Jan. 
2,985,000 103% June 29113% June 2 34% Jan. 
l, on: sled] iii 914% June 27} 94% June 3 June 
7 % § 2!) 
58, ,000)|131 % 22| 


to 
| GOW —G0 


two: 
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65 v) 


RoKs 4 
103 34 
13, 000 | 193 
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94% May 
102% Apr. 
310744 June 
|104% Mar. 
106% Apr. 
10734 Jan. 1 
+4 Apr. 
2 =: 
y} pr. 
612 Apr. 
i — 
f ?. 
; May 
June 
i May 
June 2% 
June ; 
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— ee 


Net \o 
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Poon coll trust g 
50 a conv 8 40 ber 
Se 


Gen conv by Series 
Ref & impt gold om ser 1927721967 
trie & Jersey ists f 6s 19 
Genesee Riv RR Ist sf @a221987| 
Erie & P gen gug 348 B 1940) 
Series C 3\4s-_--- Se ceawnenn 
Est Railroad extl 1) ee 54)) 
Pla Cent & Pen ext g 5s.- 
Consol gold 58 ‘ 
Fla East Coast lst Fue onweee< 19 59! 
Ist & ref 5s ser A 1974) 
Fonda Johnst & Glov 44s8-_---1952' 
Fort St U D Co lst g 4%s-_---194 
Ft Worth & Denver City 548.196 
¥t W & Rio Gr ist g 48_------ 192 
Frem Elk & Mo V Ist 6s 


ae H & San Ant M & P Ist 58-193 
uar exten 58 19 
eat ious & Hend Ist 5s 93. 
Ga & Ala ist cons 5s__--Oct. 194 
Ga Car & Nor ist gu g 58 134 
Georgia Midland Ist = 
Gr R & I ex ist gug4 
Grand Trunk of Cans 7022194 
15-yr deb g sf 6s guar 193 
Grays Point Term Ist gu g 5s-- 
G@rt Nor—Gen 7s Series A_._- 
lst & refund 4s Ser A---- 
Gen mtge 5s Ser B 
Gen mtge 5s Ser O 
Gen 4s series D 
reep Bay & West deb ctfs A 
Debenture ctfs B 
Greenbrier ey. lat St Rigs 
Gulf Mob & 
lst mtge gold 5s 
Gulf & Sh Isid ref 5s 
Hock Val ist con g 48 
Registered 
Housatonic RR con g 5s 19% 
Soust & Tex © Ist g 5s int gu_19% 
Waco & N W Div Ist 6s-_--.-19: 
Hous Belt & Ter Ist 5s 19. 
Houst E & W Tex Ist 58 
lst gu g 5s redeem 


Ss aes 
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113% June 141 15 4% Jan. 
4,\113% June 


June 2 
‘ June 2 
B44 


393,000!) 95% 
1,000 | 10014 
10, 000 |101% 
3 000 98% § 
rt 4 000) | 


: ae Apr. 
99 June 29)10014 June 1|| 95% Jan. 
100%| 99% June 6| 99% June 6)'| 99% June 
_-|101% June 3/101% June 16)! % Jan. 
tS, 98 14 Sale | 98% June 3 98 14 June 3)| 97% Feb. 
2974 Sale 9614 Sz 964 Sale | 96 June 3) 96% June 6/)} § Apr. 
‘Sale | 58 June 29] 61 June | é June 2 
b gazaal-crees oe | |g Feb. 

8 4 y¥ an. 

3 Ye | 2 ale | 98% June 3 99 June 16)| 97% Jan. 7 
! 07% 109 1107 12 109 44 '106% Ppa saan depany anes 107 ' Jan. 20/108% } 

,000)| 100% 1 1024 101 %| % 10134|100%4 June 27/101% June 21 |100 3 Feb. 26/101 % } 
,000)}} |100% 10034 || 100 4 | 0 “4 101 4|100% June 22/101} i June 23'/100 Me Jan. * 102% 
,000)) 96 4 4) | 97} 993 wh 97144 98 4 9744 June 8) 98% June 30) 96% Jan. soa s 
'000)| 99% oie | 98 34 Sale Sale - 98 June 8| 99 June 9/| 98 June 
,000 | 99: yy 100 /}100% 100 41 98% June 28/190% June 22)| 99 Jan. 
000) | Sea 73% )} ie oo! oe? 2| 74 ‘= 16) 74% June 14} 72 i Feb 
| O° “% | YSy ¢ | e 
58,000 1115% § Sale 4% Sale |114\% ‘June 27/115% June 2/| i4 , June 
2,000||106% § Sale Sale |107 June 27|108 June Jan. 
5,000|| 94% oem at. ---| 974% June 20) HAs: June 20) § , June ¢ 
,000 il Sale é Sale |114_ June 15/114% June 30)|11 3% Jan. 
‘ 000 | 97 % S ‘99 “| 98% 100 98% June 14/1003 , June 2 97 Apr. 
3,000 | 108 3 Sale |10% Sale |109 June 10)111% ; June 1/108 Jan. 
,000'|102% Sz Sale | % Sale {104% June 30/105 June 6/100% May 
,000 | + tt f Sale 96% Sale 964 June 28) 9 1|| 94% Jan. 
| 8 90 ee pee leraal 83% Feb. 
Sale 2: ‘4 Sale 24 June , June 18) 21 Feb. 
=== 93 4 June £ June 27|'| 93% May 
| 105% {1045 g 10544|105%4 June 2: 6 ; June 2 \105%4 May : 
- 110 Sale 100% 101 |100% June ‘< 4 June 1,100% June 
106% 1074%|107% __---|107 June 3/107% June 10)|107 
+ $ P 104 (1014 103)4|101% June 25,1034 June 14 loose 
| YOM % / a ae i ah a m B 
000 | 9644 | 9934 98% 100 | 99 June June 27 | 98% F 
,000 |101% . 1102 1102 June : June 7 /100% , 
,000 102 -||10% 234 102% June 20 102% June 20 |102% 
,000 | 99% | 99% | +6: 100 4.100% June 100% June 17|| 99% Jan. £ a 
10,000 |100% \¥ 101 June 101 June uy 100% Apr. 27] ay 12 
100% June 28101 June 100% Mar. 11 May 14 
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14 BONDS—STOCK EXCHANGE RECORD (Vou. 125. 


| salesin || Price | PRICES IN JUNE. | RANGE SINCE JAN. 1. 
Jun Jan. —_—— 
Par Vatue..|| aay? |} June l. + June 30. Lowest. | Highest. | Lowest. Highest. 
Sale Prices Sale Prices. Sale Prices. 
F 81 








BONDS 
MN. ¥ STOCK EXCHANGE. 





Interest 
Period 











(Bid. Ask.| Bid. Ask.Bid. Ask.| Sale Prices. 

1 % Bale 6 Sale | 98% June 27 101 June e 

| wane See mpc ie Cee wats 97% June 27) 97% June 27|| 97% June 27 
84 Sale || 9 sale 9 sale 88% June 91% June 1|| 84 Jan. 

| 99 95% June 95% June 28|| 94. Jan. 28 

92% Apr. 


Hudeon & —~ me ser A Se. -.-1957 


dj es tf 
Iilinvis Centrai ist g 4s 
Registered 


lat gold 348 
Extended Ist g 3s 
tered 


arn ro 


QO QO 

Com: 
oer 
onsen 





{ 1084 : ‘ 106% June 24 

% Oise ; 100% May 14 
4 -cthia? ¢ 4 5}|111% Mar. 26 
96% Jan. 


Refunding 5s 
16-year secured 5}45 
ievesr eg 68 


é@ gold 4s 50 
‘Iv lst g 3s_....1951 
Louisy Louie Div 2 & Ter g 34s... -10as 


egister 
Om sha Di lst 
8. Lou yeh & 

Gold 3 


estern Lines lst is 

Ch 8stL&N Ojt casa 

4s series C when issued... 1963 

Chic St L & N U gola 5s. ----495) 

Rex! stered 

‘told 4s. 95 

Ini Bloomington & W ist 49__1940 

Ini lil & Ja lst gold 4s 1950 

Iniianapolis & Louisv is gu 48 1956 

ind Ui van ob = & ref %4 1965 
& ref g 5s 

a. x. & Gt Nor see 66 
Adj m 68 A 
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91% 1\| 90% Jan. If 
281105 % me 14 1103 % Feb. 9 
27| 98% June | 96% June 14 
104% Mar. 26 
111034 Mar. 21 


‘93% May 9] 


5! Se! 





7 « 5] } § 
,000 | &E ¢ RE Fe eee 54% June 
7000 102 4 3% y 102%|101% Sa % June ; June 20,|101% June 29 
162% BY. \y 103 4 101/44 ‘ }162% Mar. 8 
63 ,000) | 106 7 1077 4%|107 % Sa (106% June 11} 11073 ‘4 June 30 105% Feb. 25): 
295 ,000|| 841. Sale 96 | 93% Sale | 94 June 30) 96) June 4! <a 
41,000) | Y%, Sale &5 85 %\ 85 June 23) 85% June 15)| } 
165,000) ax 99% 99%| 98% Sale | 98% June 28/100% June 10 
119, ‘000! i% Sale % Sz 78 Sale 77% June 29) 51% June 2 
14,000|| $5 Sale 9. 95'4| 9244 95%| 93% June 14) 954 June 7 
26 000) 53% Sale || 51% 5: beanie g 50% June 2¢ 51% June 11 | 
11,000]| 53% ! 51% 53 | 4 514% June 51% June 11) 
76.000! : Al 4 ¢ 5% > June 2! 15! ; June 6/)| 16 * June 25 
19,000) ¢ , 92 |i 96 | %& ( ¢ June 3} § June 17;| 91% Jan. < 


. 4%1/102% -|102% . : 1103 May 3 

2,000)| 85? 87 87% . $14) 874% June | ‘ June 27|| 85% Feb. 14 
.--|| 99% Sale -| 99% June 997% June 10|| 9934 June 
105 ,OUO | 101 4% %,1|101% A a ; June 3) % June 22) 101% June 
206 ,.0O0O 9% 2\% Y: |} 93} 3% 3% 93%) 93% June 6) 93% June 15); 92 Feb. 
7,000.) i G497,1| 992 100% 100% Son 99% June 7 44 June 21|| v¥}4 Jan. 
131,000)| 73% Sale é 74\%| 74% Sale 3% June ‘§ June 27|} 73% Jan. 
105,000,| 9936 fale 4 Sale |100 Sale | 99% June 2s 4% June 1j} 99% Jan. 
186,000) | &: Sz 90, Sz 34 Sale 9%% June : 91% June 3]| 88 Jan. 
12,000, Y ‘ 5 901% June 9, 904% June 9|| 814% Mar. 

25,000) 5% “4 Sale 94°, June 94% June §8|| 85% Mar. 18 
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tam ped _ . 
lst mtge 
Int Rys of Cent Aimer !st sa7-h0r8 
let col trust 6s 19 
Iowa Cent lst gold 
Oertificates of deposit 
tet & ref 4s ____- : 
James fF & Clear ist 4s_ 


Mal A& G R lst gu g 58 


Second 20-year 5s. 
CFts8 & M cong 68_..--..19: 
OFtS&M Ry ref ga 4e._..1936 
O&MRAB Ist gue 56--.1929 
Kan Clty South let g 3s. Po gi tr 
& Imp 5s---.--.-April 19.39 
Kan City Term Ist 43 __- 
Kentucky Centra). g 4A 
Kentucky & Ind Term 4s__.1961 
4468 £100 pes ae ell 
Stamped . ‘ 
Keok & Des M Ist 5s ctfs dep. 1923 
Otfs dep stpd as to int. ; 
ist weenie 58. 
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9,000 | 10214 : Y4 %% Sale June : * June 14/101. Ma ay 25) 
24,000) | 10012 2% x ) : ¢ June 2% 2% June 24||100% Feb. 25) 
51,000]! 51% : | 825 : June 2: 54% June 6/| 804% Feb. 17 

2) . 314 June ‘ ° June 21}; 830. Mar. 8 
148 ‘000. GS fale || Sale | 99% Sale 99%, June 3 { June 1}, 98% Mar. 

7! 9854| 98% Sale | 9834 June 25) 95 June 2ii| yf % 
a 


20, 558 % Sale ||105% 106 (105 j %q June 1105% June 11|\)104! 
33,000 | 984 9%4|| 99% Sale 907, 99'¢ June } June 16)| 98 )¢ Jan. 26 100% 
6,000, xeiee Sa eo June 4 98% June 17|| 97 June 4| +45, 
31,000'| 564% Sa! ¢ Sale 7% Sale 7% June ‘ 89'¢ June 15); A614 Jap 3 4 
wikweee tana sa a Ret 
30,000)| ¢ sale || 99% Sale | 98% Sale | § June 9914 June 6)| % jan. +|100 
18,000,;105% __. 1105%¢ oye 5\% Sale 05% June p44 June 17 103 7 3 Mi ar. 1/108 _ 
8,000 |102'4 103 44||103 % Sz 3% June f June 28 105 
2,000, 4 -||1024 “ | 1023 ¢ Mar. 29/102 % 
| | 
9M | 90% .-.--| 903 — || 90 Jan. 
19,000,| 109%, Sale |)112 Sz ( 4 l4 June 2: 3% June 10) 09% Jan. 
1,000, 6% | $7144 92%) 87% 9134 June 23| 91% June 234); 86% Jan. 
2,000 ahs |108% 8 7 % June June 14))i09% Jan. 5 
5 000; , { 4 June 3} ig June od 00% Jan. 2 
54 97 98 Feb. 
ease Feb. ; 
9534 9! 4 May 6 95% 
3,000, 4% 891 9: 90% 334 ¢ d 23) 89? Tin | 39° “a. mF WY) 
( A 99° 4 (| 99%. 2 l4 June 4]) ¥¥Y Jan. 1% } 
MF O00l| 98 4 ( y : 9% June 4}; 98% Jan. 100% 
June 30} 8834 Mar. 4 91 
June 4 10014 June 4/'iG0 Jan. 2,|101 
June 3,100 June 3)/!00_— Jan. it 1100 °% 
9034 June 6) 90% June 6); 89% Feb. 4! 9214 May 
‘ i44 June 16/107 June 16); 106 % Feb. 17|107. May 
101 000 95 % Sz ) ( 95% June 29) 97% June 8) %5% June 29} 98 34 or. 
\|_9 i oe Mar. 19 96% May 
1,000 1101 34) lg 102 101% 102% r June 20) 102 June 20| 101% Feb. 7|102 34 May 
638,000, |105! 4 Sale ||104% 104%4'104}2 Sale 4% June i05 June 4)/103% Feb. 18 106 Jan. 
32,000 |107} 4 108 |{108% 108%|107 108% June 17/108 34 June 24,105 Mar. 12| 310, 4 Apr. 
13 ,000) | 106 % 106 54||107 Sale |10734 Sale June 6/)107% June 3))i05%4 Jan. 10/108 4 May 
29,000!|100°° Sale ||102% Sale |10154 102% lg June 14/102%4 June 8)| %9°%< Jan 1|103 % May 
6 000) |103 7% 307 1103 4 104 |103% 103%|103% June 22) 103% June 6) 103 %4 June 22)103% Mar. 
11103% Sale ||1035% 105 |103 34 103 % ' « Jan ~|1033 3% Feb. 
1,000 | 937% 94) ‘|| 9414 | 93% 633; June ~7|'9334 June 7|| 9354 June 7; 95 Mar. 
23,000|| 67% . eenlt 68 1% 68 Slo! 6! ‘ , | 69 June || 6644 Mar. 11) 69. June 
2,000) | 100 3% 101}: ets 103 110036 : 3 10044 June 4'!100% Feb. 14/101% ane 
31,000|| 87% 87 4|| 8 9014| 87% Sz 8 lj 25| 89% June 3|| Si in Jan. 2¢ 90 44 


34,000)| 94% 35° || 9656 97 | 94 95: June 4)| 93% Feb. 26) 974 1 
6, _ 100 =100}||100% | 997 Ox June 6) 1100 Jan ie 
1] 


1 103% Apr. 7| 103 % 4 
73 ,000) ; 37 70% Sz : Sale 17% 6 20| 7: June 30) 66 Jan 7| {3 
2,000)| 735 || 8 3%| 7 ' ‘ 5 June 15|| 73% Jan. 4! 
1,000) | 100! 1100 June 5 — Apr. 2 101 
f 87 SY rf 
2 1013 ‘|| 101% 
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De nture 

26-year gold 

istered 

Leb Vali Harbor Term at bs_.1954 
Leh V (N Y) Ist ev aw 4’ 1949 
Leh Vall (N Y) Ist gug 4 ea. ._.1940 
weh Val (Pa) gen con g 44__-- 20038 

PD spcakghnmi an oe 

Gen cons 4}$8....._.-.....- 2003 
Leb Vall RR gen 5s serios. 2003 
Leh V Ter Ry ist gu ¢ 58--___1941| 

Registered 


Lehigh & N Y ist gu ¢ 4e...1945 
Lex & East Ist gu 5a_.......19 
Little Miaini gen 45 ser A___.1962 
Long Dock cons gold 6s Says Vent 
Long Is! 1st cons g 5e__. July 1931 
lst cons gold 4s July ies 
Gen gold 42a 193 
Gold 4s 
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Guar ref gold 4s 19 
WN 8h Bech Ist cons gu 5e.._Oct + oe 


tobmte—-e 
ISNN—- 


oulsiana & Ark Ist 5s 
Lou & Jeff Bridge gu g 4s 
Loulsv & Nashv gold 56 

Unified gold 4s 


Registered 

Coll trust gold 5s 

10-year secured 7s 
lst & ref 5}48 serivs A 

lst & ref 5a series B 

ist & ref 444s series C_____- 200 
. 5 SS Somes 1st ¢ Gs 
2d gold 6s 19 
Paducah & Mem Div 48_...194 
St Louis Div 2d gold 3s 19 
Mob & Montg Ist g 4%s- “1959 
95s 
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South ay joint Monon 45. 
Registered July 1 

Atl = & Cin div g 48_._.195 

Louis Cin & Lex div 6 44%s__1931 


Mahon Coal RR ist 5s 
Manila RR South I!nes 4s__. “1980 


Ist 48 
Manito 8 W Coloniz g 5s 
Man G B & NW Ist gu 32 4s_ “1941| 
Mich Cent Det & Bay City 5s_1931 
193 


ee 
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he 
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Registered 
Mich Air Line 4s___----- ..1940 
Registered Sa 
Jack L & S gold 34s. 
Ist gold 3}4s_-.--.- 
20-year debenture 4s 
Midland of N J Ist ext 5s_. 
MLS & West ext sf 5s__..._192¢ 
M‘l & Nor Ist ext 44s (blue) -1934 
Jons ext sae (brown)... ...1934 
Mil Spar & N W ist gu 48__- tet 
Milw & SI. lat gu 3h¢s- .-1941 
Minn & St L 1st cons gold be. -1934 
Temp ctfs of deposit 
Ist & refund gold 4s 
Ref & ext 5s series A 
MsP&SSM fo stp. sats ites 
Ist cons 5s 19. 
| | eee 1938 





534 &! 
1,000'| 85 %4 33 Ole! 8} ( 5 June 6) 85% June 6 
28,000|| S814 Sale || 9934 Sale | 9914 Sale | 9914 June 28} 99%4 June 
3,000 | 9414 95%4|| 963 97 3 9542 9614) 96%4 June | 9634 June 
13,000) | 100 %« j 7 5 4% June 8/101 June 8)/! 
95% 6|| 9634 97% ) | 

2,000)| 95! : | 9634 9 | 96% ¢ 97 June 6, 98_ June 15 
7,000, | 2 9: 21% bas 9. 9534) 9314 Sz | 9% June 15) 9454 June 


33,000) | 53 5 | 56 59 | 52 5734| 5446 June 2 
Ve | a |} 55 59 | 5: E 53% June 
66,000)| 1734 814|| 20% Sale G: . | 197% June 
38,000)| 13 : : ) 3% June : 
66, 000)| 88 ; June 2 
7,000}| 9734 98%4]| 97? 9744) 97 97%! 97 June 2 
66,000]! 9814 Sale || 9614 98%| 9634 Sale | 9634 June 


Se octet t 
Sete Seow eseuunee Z 


51% Apr. 27) 
4 June ; , Jan. 15! 
June : 17 Jan 5 

314 June } n 
S8i¢ June | 8644 June 25 
99%4 June : 96 May 4 
97% June 4)| 9644 Apr. 8 


| 


4 
' 


1 


orm bogey 


tate; BundtI0rootmiaknat ZZ AZ aumnruwd 


|) 
rar aperay— 


1 
3 
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BONDS 
MN. ¥. STOCs EXCHANGE. 


Interest 











10-yr coll tr g 6548..----... 1M 8 
| 7 LA) abenaceenes ‘aly 3 
nn a 
Mbt Fs 88 i & Cent Term O 
c Term sf 4s_....- M 
Seoieae series & 108 
uri- Texas RR hos 
Prior lien 5s series A_....__- 1962/3 J 
40-year 4s series B_...______ 1962/3 Jj 
eyes Ly ae eit: ae 
us es A.._Jan AO 
in ty on! RR Co— 
lst & refund 56 series A_._-- 1965\F A 
lst & refund 6s series D__..1949/F A 
jes & refund 6s cer & int eines 1955|M N 
| Sete ieee 1975|M 8 
lst & ref 5s series F___..._-- 1977 M 8s 
Mo Pac 3d 7s ext at 4% - july 1938i/M N 
outs & Birm prior lien g 5s..1945 3 4 
Id 
JI J 
a3 
8iM 8 
7D 
tMohawk & Mal lst gu g 48__.1991/M 8 
Mont Cent Ist gu g 6s__---.-. 1937|\3 J 
Registered ree 7 US 
lst guar gold 5s_.-- 1937|\J J 
Morris & Essex det gu B%G0. 22 20001 D 
Nashville Chat & St L Ist 5s__1928/4 O 
Nash Fla « Sheff lst gu g 56__1937/F A 


National Ry of Mexico— 





Prior lien 50-year 5 f 4448___1957 


July 1014 coupon on_._....-- P | 
4&ssent cash warr rects No 3 on| .___ 
Guar 70-year s f 48__.___... 197 

April 1914 coupon off-_-..-.-- AO 
Assent warr receipt No 3 on/____ 

Nat RR Mex prior lien g 44s__1926 

July 1914 coupon on... __-.--- > a | 
July 1914 coupon off____.._-- J J 


Asseut cash warr rect Nov 3 op 
®irst cons gold 48__ 












April 1914 coupon ipcsmenae A 9) 
April 1914 coupon Pl. cee ole A 
Assentin poms warrrect Nogon| ___ 
‘augatuck RR 4s....-.....--.- 1954|\M N 
Yew England RR cons 58 -1945|\J J 
YY ee ees -1945|\3 J 
NJ Juoc R gu ist 49_______.._1986/F A 
NO&N East ref 44s A__-..1952|3 J 
New Orleans Term ist 4s_.-_.- 1953\J3 J 
N O Tex & Mex non cum inc 58 A 35 Ao 
First 59 series B -..  -_.- 1954/4 O 
lst mtge gold 5s Ser C__- “1986 FA 
“irst 5443 series A.......-- 1954/A O 
Npt & Cin B gen fu § 4)<0 448__.-1945/J J 
“a Y¥ & Bklyn & M Bconsg 58_1935|A O 
W Y Cent RR conv deb 6s8._..1935|\M N 
aera MN 
Oonael 4s series A.........-- 1995\F A 
Ref & impt 48 series 00-38 AO 
“<< & impt 5s series C_....- 2013\A 8 
AS EER aS A 
NYC&H Re mtge 3540..--1997 Id 
PES cacancnecancon 1997|\3 J 
Depenoure MES Di cssances 1934,M N 
ET i.) 6 tinea IM N 
30-9 ear deb 4s of pots. bp aiiaaia sae | 5 
Lake Shore col! g 3%s_- Sew 1998' FP A 
ieee 1998 F A 
Mich ent coll 4 3}4e-..--- 1998 F A 
PE  itsncacconel 998\F A 
@Y Ohic. & St Louis lst g 4s...1937;4 O 
Registered - _---- ole & 
25-year debenture 4s_...---1931|'M N 
2d¢ & impt 6s A B & O___...1931 MN 
Refunding 5s Series A-._.1974 A O 
Refunding 5's Series B_._-1975 ____ 
N Y Connecting ist gu 448 A.1953 F A 
Ist gtd 5s ser B temp____-.--1953 F A 
N Y & Erie Ist ext g 48.------ 1947 MN 
3d ext gold 4s_.....-..-- 1923 M 8 
400 G86 0008 GO... nccccnace 1930 A O 
a PPO, wncsnedsoene 19228 J D 
N Y & Greenw L guar g 5s__-.1947 MN 
N Y & Harlem g 3 s-_-------- 2¢ MN 
Re istered os he ceca nanan ail 2¢ MN 
“N Y Lack & West Ist 5s A_._..1973 MN 
Ist & ref guar 4\%s Ser B__.-1973 MN 
N Y Lake Zrie & West ext 78..1930|M 8 
N Y & Jersey ist 5e.......... 1932|F A 
“i Y & Long Branch gen 4s__-1941|M 8 
N Y & N E Boston Ter Ist 48_.1939,;4 O 


W Y New Haven & Hartford— 

















Non-conv debenture 48_--.-- 1947|\M 8 
Registered _ -----M 8 
Non-conv debenture 3s_--1947 AO 
Non-cony deben 3 4%s____.--1954 A O 
Non-cony debenture 48 _...1955 J J 
Non-conv debenture 48__.-- 1956 MN 
Convertible debenture 3448_.1956)3 J 
“onvertible debenture 6s----1948/5 J 
OO EROS J J 
Collateral trust 6s_-..-- .---1940;a O 
Debenture 4s.....---.----- 1957 MN 
darlem R & Pt Ches Ist 48.1954,.MN 
 Y & Northern Ist g 5s_---- 1927) 4 oO 
N Y Ont & West Ist g 4s_June 1992)/M 8 
Reg $5,000 only__-... June 1992)/M 8| 
MEME SB. ccossaccaecaalee by 
N Y Prov & Boston gen 4s._._1942\/A 0} 
N Y & Putnam Ist con gu g 4s- 17 A 9) 
N ¥ & Rockaway Bch Ist g 5s_1927.M 8 
N Y Susq & West Ist ref g 5s. "1937\5 J) 
Second gold 448_---------- 1937\F A} 
General gold 5s__----------1940/|F A 
Termina! Ist gold 5s.-...---1943,M N) 
Y Westches & Bos let 4%s_-1946 J J) 
rd Rys ext! sf 6'%s___-----1950/A O} 
Nord ik South Ist & ref 5s A__1961 'F A| 
Ni orfolk & South Ist g 5s- pT MN! 
Norfolk & Western gen zg 6s_..1931\M N| 
Improvement & ext g fis.-..1934\F A 
New River Ist gold §s..---.1932/A O} 
Norf & West Ry Ist con g 48s_1996,/A oO 
Registered_____.._.-..-_1996/A O} 
Div ist & gen g 4s- Tepe f° J) 
10-year conv ertible _..1929 M 8 
Poeahontas C & C jo int 4s_1941|) D 
North Cent zen & ref 5s A....1974,™% 8 
Gen & ref 4s series Riocun eee Ms 
Joerthern Obio Ist zu z 5a_- 1445 A O 

































































Sales in [rio | PRICES IN JUNE. RANGE SINCE JAN. 1. 
une. an. - 
Par Value.| 1927. June 1. June 30. Lowest. Highest. Lowest. Highest. 
Bid. Ask.||Bid. Ask.\Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale preces 
218,000'|101% Sale || 99% Sale | 99% Sale | 97% June 15] 99% June 4!|| 974% June 15/102 Feb. 
49,000) 100% Sale 99 Sale | 99 Sale | 9814 Jume 15/100 June 23)|} 98% June 15|102 Feb. it 
pages 89 90 83% 85 81 8334} 82% June 25} 84% June 11 8214 June 25| 89 Jan. 
1,000'| 96% 98%!) 97% ----- 7 98% June 25) 98% June 25|| 97% Jan. 4] 98% June 25 
12,000} 9544 96%|| 93% ----- 96 June 10} 96 June 10)| 9514 Jan. 7| 9744 Apr. 29 
74,000|| 86% Sale 88 54 Sale | 87 Saie | 88 June 24) 89% June 2/| 86% Jan. 22} 89% Apr. 8 
138,000! 101% Sale |/103}¢ Sale |102}4 103%|103  Jume 15/103% June 6|/101. Jan. 3/103% June 6 
92.000! 84 Sale 87% 89 874 Sale | 8746 June 17} 88% June 2/|} 85% tt 14) 88% Apr. 19 
125,000|| 102% Sale 1033 103 4|103 % Sale 102% June 6)103'¢ June 2!/102%% J 3 Apr. 28 
365,000) 96% Sale ||105% Sale {103% Sale |10344 June 15|106 June 2/| 96 Jen. 41106 June 2 
| 
8, 9% Sal 98 kk { Sal 
149,000 106 Sale 10712 Sale |107%4 Sale 10714 Jume 16 107 3 Sune 14 106 Jan: . 109 Apr. - 
ete te | ; Sale ETT SE eae OSPR Jan : 
531,000! 76 é Sale 76% Sale | 74% Sale | 7414 June 28 7. ‘June 3/| 74% June 28 16938 Apr: 4 
Merete “ggce --°-- os v6 - O74 Sale | 97% June 29) 99% June 3 O28 June 291105 on”? ar. 35 
oacune Y. nobus Y >2 WOFe «-ece eases souae ¥ ar 5 pr. 
6,000 100% apes 100% eet 1997 ae 97% June 7) 97% June 7|| 97% June 7| 99 Apr. 16 
See's | | eee ae a  ciek — OE, See ee é all» eaen0.0eenvelinneed meen 
S00 Ba ial| 8286 22a o Saget 56 Fume 06] S8i¢ June 61 6) Jan. 4] Bis June of 
(lessee 5% ae cwees S «aeeu ¢ June 2% June 24|| &2 an. 4 une 
22000! 100% 101 \“% 100% 10074|100% 1014%|100% June 3)100% June 6/|100% Feb. 19/101% Jan. 18 
Ms | 100% 100%|| 99% 100%| 99% 100%]__-__. -___-- aes _....|| 99% Jan. 6]100% Jan. 10 
3,000|| 92% 95%)| 94% 95 944% 95 94% June 29) 94% June 29|| 93. Jan. 11) 954% Apr. 8 
} oon 100 4 10} 110038 His $4, -/¥ 102% a $5, qume 20 1 sume 20 1908 r- i} 1h is qe: os 
3, 99% | 99% 41 Were scecs s June 2) 99% June 2 eb. an. 
5,000}| 9014 92 |/__- en 91% 94 92% June 29; 92% June 29||} 91% Feb. 17 o7%5 Mar. 11 
3,000}|110% 113%}\113%4 Sale |113 113% 113% June 1/1134 June 1)/111% Feb. 19/1134 Apr. 1 
“77777N485 10877 ||ioa” ~ 10837 |108% 10833(02272 2 T2772 7 2222 22207 ante tan “alloa’® webr 78 
7: | y ) | 5% 1d “8 5M be~n pewane 4%be Jan 4 eb. 
12,000 80 81%|| 83% Sale |__._- 83 | 82% June 2i| 84. June 2i|| 80}4 Mar. 7| 85 Apr. 4 
12,000;|199% 100%||1004 Sale |100% Sale 100% June 1 10054 June 7||100% Apr. 26/101% Apr. 2 
cyakis 102 103 BPG SBM IRIS eseccloccece vances ~--. ------||102% Jan. 19|103% Apr. 22 
ELS Shean Sipe Tet gal eeere 1 sco ricco lai in ea 
62 a 14% 15%| 15% Sale 13% Sale 13% June 30) 15% June 8! 13% June 30} 20 Feb. 4 
= ee ae Cwiee thee ehboe sie Orie wren ah ae b <a miewn Pekeahe ae ee nee aod 
fret 15 16%} 19 20%} 184 Sale 19 June 6) 20 June 15} 18% Jan. 25 26 Feb. 4 
| 
| 
obo 7: =e aolbeerepereereeRr OMlie aa Geter. jade ere ate ot let ata 
13,000! 21 24%|| 21% 22%) 21 22 | 21 June 6] 22% June 27)| 21. June 6! 26% Feb. 4 
fiyier SOTA eek eee cS Gnas BR Seto Coe 
20,000)" i 3 “13% | 13% “13% ‘B,8 Sale | 12 June 30} 13% June 7|| 12 June 30) 164% Feb. 4 
ol] (0 -swecece | 84% - Vb ww mw | a = wo ee oe wl - oe ee ee ee _ wee we eloeseco_ sceece 
6,000); 98 99141'100 =10144}100% ----- 10036 ‘June 3/1013 , June 21|| 99% Jan. 26,101% June 21 
= Se DO BENE coco od BREE oa cncle ones dncedclnacccs. cenensl a 1 eS 
8&5 86 7 as, a ee ; ; 854 Jan. 13 07 Jan. 13 
10,600) | 964 98 974% 98 97% Sale | 97. June 14] 9714 June 6/| 96'4 Jan. 12] 97% Apr. 7 
17 ‘000! | 87% Sale 884 Sale 87% Sale | 87% June 30 88 June 1|} 87% Jan. 3 4, May 11 
18.000!! 9944 100%||100'% Sale 9934 100}4)100 June 27/100% June = 1}/100 Jan. 6 101 * Mar ae 
112°000)| 001% Sale ||100% Sale |100% Sale {100 June 28)101% June 8|/100 June 28 10488 apr. 12 
Se nine seawd 103% Sale |103% 103 4 103% June 29/103%4 June 8||/103% June 29)1045 ay ll 
71,000) | 10424 105 105% Sale |105 Sale (104% June 27|105% June 3/|/104% Jan. 5/105% Feb. 18 
1 .” sexes 97 % _..| 96% __--.| 97 June 28] 97 June 28) § June 28) 98% Mar. 22 
: ‘ . er 101 102 |101 102 ae ae eta ete as A cok teed 100% Jan. 8/102 May 27 
49, 000) 107!¢ Sale |}10814 109 |107% 10774|107\% June 25}108'% June 9//106% Feb. 1)108% May 31 
134, 600! “9014 Sale || 9414 Sale | 92 9244| 9174 June 28] 94% June 2|| 90 Jan. 4] 951% May ii 
225,000}| 9774 Sale |1101 — Sale | 99% Sale |100 June 28|101.- June 1|| 97% Jan. 3|101% May 21 
303, 000) 105% Sale ||107%% Sale |105% Sale {105% June 24|107%% June 1 105% June + 108 ug }pe. if 
eer ee | See - aie a dete a a, ee ae <.wencnal eee aes 2 an. 
65 5.000 80% tare 83 Sale | 82% Sale o7%6 qune al 83 34 June 2 44 eg 19 833 ay | 
8,000) 7§ DMB ITE = | Pe une 29} 82! une 22 4 Fe 3% May 
195,000] 9624 97 || 9714 9734| 9714 Sale | 9614 June 22] 9714 June 1 9614 June 22) 984 May 10 
‘ | Sara ee a a Ad Retr e+ F ES, SRE as: ae eb. eb. 
2,000}| 935% 95!) 9734 -----| 94% 97 7\4 June 11| 9714 June 11]| 944% Jan. 13] 9834 May 17 
118,000 ‘80, maaeet "83. «Sale | 815% 8214] 81% June 24| 8344 June 18 19} Fob. il “8334 June 18 
: 1] 78% 79 aw aaa Oe ak SF EEE Ce RAE Ss , an. ar. 
1,000|| 7974 80%||'8414 “85 | 821 “85 | 8212 June 4) 8217 June 4 79% Feb. 7) 8514 May 26 
i oe Rae hall % Feb. 2% Mar. 
24,000'| 95% -----|| 95% 9534) 95 95%| 95 ‘June 7| 95% June || 94% Feb. 23 96 Jan. 5 
eC BRA ae 94 June 7| 94 June 7}; 94 June 7| 95% May 13 
69.000 | 961% 96! 98! 99 Sale 98'4 June 3) 99% June 15] 96% Jan 7| 99% June 15 
100,000 1102} 6 Sale 103% Sale |102% Sale |102% June 3/103%% June 11}|102% Jan 7|103% June 11 
237, 000 | ody oon ee 33 oo lie rae 105 | ars 28 1oo78 — +44 iA yan. 3 106% au. = 
914'000 |1041% Sale ||105%% Sale |105 6 5 June 28106 June , Jan. pr. 
53,000 | 96% Sale | 9714 97 4| 97 Sale 96! ¢ June 16 97 34 June 18} 94% Feb. 27| 99 Apr. 7 
3,000 91 104 ie 105% 2/1044 wae 10876 June 10,104% June 10] 103% Feb. 1/105 Apr. 9 
cant ae  eenes q o<se0} 3 ee eee es eee Se 
g ef °° poe TS a I a eich a eae. tkirdicds Res Ga ee 98% Jan. 17| 98% Mar. 22 
10014 -._.- 1004 2272 100% ee DIDIID TITIII|IIIIIZ IIIIIT], 98% Feb. 17/1004 Apr. 25 
: CC olTFe_ ee. asawe i‘. ea ees ee eRe ree Sa ee one 
1,000 | 9914 1___- 997% _.... 99% -....| 99% June 22 997% June 22 0014 Jan. -2]/10034 Feb. "16 
10,000} 813% 82%185 —__-_- 2 85 8354 June 27 85 June 14 pi xan. Pol 85% 2 SBE $s 
Ree) Sa es ets ‘ Sr ag ivegtins acetate ate ae arene ar.é ar. 
- eS gE 2% 103 e 102% ... a non $a6064. cae ne hs bene Mackne 
3: 000 | [GL anowus ae 103 % with 103! ly June 8 104% June 10},102 May 24|104% June 10 
106° _.__- 105% __.__|105% __.....|}106 Feb. 11|106 Feb. 11 
18,000! 1100 14 10034 100% 101 108 %6 Sale |100'4 ‘June 30/101 ly June 30/|/100% June 30)101% Apr. 14 
__-|| 99 iy se 2.22: 2 asa, teks ae ona <eun a cibauclinanoed haste nae ears. 
oh at Oe stews if | ees ae” ésiarelusawdd Saas 91 Apr. 6) 91 Apr. § 
| | 
1] 
i] 1} 
3,000) iy | Sees || 8034 82%] 81 82%} 81 June 14) 81 June 14/| 74 Jan. 10] 83 Apr. 23 
Queae 46606 i i. = ois 6 aces . - a =< eneeeece eocses 
2,000|| 72% --- 71 72% ‘ 72% June 21| 72% June 21|| 72% ‘June 21 76 Apr. 6 
15. 000 | 70 ~=Sale 70% 71 683% 69%) 69 “ June 21! 7044 June 3}} 6944 June 21} 73% Mar. 1 
13,000 | 77 78 || 784 79%) 76% 77%| 76% June 28] 78% June 16)| 76 Jan. 2 80% Apr. 6 
50,000'| 77% Sale 79% Sale 77 Sale 77 June 30| 7914 June 8} 77 June 30 80% Mar. 29 
13,000 | 70 Ay || 70 71} 6814 Sale 63%4 June 15) 70 June 14)| 68% June 15| 73% Mar. 14 
101,000 in 05% 106 | . 109'%)107% 108 106 °%4 June 15)109% June 2} 10574 nes t Hl gd yt ie 
ap aR ieee cited “ ae ) an 1 pr 
89,000 11031% Sale ||104 Sale 100 103 44/102 % June 29/104 June i| 102% June 29)105\% Jan. 20 
15,000 | 69% Sale || 71% 72% 1% 72%) 71% June 22} 72 June 2!|| 6 Apr. '9| 76 Feb. 24 
22,000; 88% 89'4\| 90%, 90% 89 Sale | 88'4 June 27| 90% June 2 88 4 ee af Bs tag may 33 
99% ___-.-.}|100 100 100% te - || 99% Feb. e 
3,000 | 77 ” Sale | 78% Sale | 78 7354 78% June 25| 79 June 15|} 76% Jan. 7| 79% Feb. 2 
~ 1,000 | 73" Sale “Hy 75 76%| 74 " “95 75% June 2176 June 7|| 73. Jan. 3 78% Feb. 25 
; «5 "geen | 8934 ...--| 89% --. Sphiepe ad ts Bete ae Sa ik 
..|} 89_ -----|| 90% ee oan os oe | 897% Feb. 28) 924 May 9 
99% .. | 99 10014) 99% Se = 4997. Jan. 4|100 Jan. 14 
23,000 |} 87 89'o)| 921% 93); 93 14 Sale | 92% June 3) 9414 June 27 8714 Jan. 7) 944% May 9 
11,000|| 70% 73%]) 80% 85 80 84 | 79'4 June 21| 80%4 June 16) 72% Feb. 11) 80% June 16 
56,000 | 72 Sale || 78% Sale 76% Sale | 75% June 27) 78% June 1\| 71% Jan. 12} 80 May 11 
3,000) 98 wa | 91 Sale 99'4 10244)101 June 1/101 June 1) 981% Jan. 6)101 June 1 
173,000 | 785% Sale || 81% Sale 79 81%%| 81 June 21} 82. June 1)! 78% Jan. 4] 83% 4 Jan. 19 
419,000 | 93 Sale 984 Sale 974 Sale | 96% June 97| 9814 June 1j| 983% Jan. 2?) 983% May 9 
48,000} 91% Sale || 9314 Sale | 91% Sale | 914% June 28} 93% June 3 90% Feb. 24) 933 4 May 25 
15,000} 99% 100%1/101% 10214/101% 102'4/101% June 2/101%% June 3 10014 Feb. 5|101% June 3 
15,000 |105% 106 105% 104% 105%4|104%4 June 28/1055 June 7,,104% June 28/1065 i Apr. 9 
3,000 |108'4 110 109k 1108 109 |108'%4 June 14/108!4 June 14 ion 3 aa. 29|110 ane 20 
1 cacwett tor 10614 6% Apr. 23)107 far. 21 
117,000 | 93% Sal 97 Sale 96 : Sale 92% June 15} 97 June 6 9244 June 15) 97 May 13 
TER Salt ae 9614 95 + 92% Mar. 15) 95 Mar. 21 
116,000 | 92% 93°41! 94% 94%! 93% Sale 93% June 18| 9474 June 6°) 93 Mar. 14! 95% May 27 
6,000'|159'4 .._-- ; ‘ 177% June 28185 June 6 158 fan QF 1185 5 June 6 
62,000} 934% 93 95% Sale 94% 9514) 94% June 20 95% June 9 92% bey 11] 96 Jan. 28 
105% 105 107 ‘ 107 pa 15 un “1106 Feb. 2 
18,000 ae eo ; 97 June 20 99% June 7 oT _ June 20 99% June = 
16,000 14! a4 98! Sale _!} 96 96 June 20 9814 June 2 Jan May 17 
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BON : 
DS Sales in 
N.Y. : ; Price 
stock Excuanas. | £2 \Par Vatse|| ‘to27° PRICES IN JUNE 
North - 7 June l. | June 36 -— RANGE SINCE 
Rogiste Pacific prior len 48--1997 . Bid. _ Ask. ~ Lowest. E JAN. 1. 
istered - - --.-.----- ~~ 1997 J 275,000|| 91% Se =. Bid. Ask.| Bid. A tohes: Lowest. 
Gen lien ry & ld gt Se. Jan 2047 4 176 S00 91% Bale 94% Sale 04 oAs- Sale Prices. || Sale P - Highest. 
aneoene U, BZ 2eSee 5 Z > % u rices. 
pei Biteted 5s cicg Be” Ba7/3 3 197000 6554 Sale 63 94%) O2r¢ 94 | 9215 June 16) 9534 June 1) 91 Poen. | ote, 
nef & tpt ba Beries B--~--2047 J 3] 197:000| Go sale ||s00% sale | ale | 8614 June 14) 8814 June 12|| Ros? Jan] 60% May 10 
Soy eee oot 239,000||11334 Baie ||114° Sale” $274 Sele | 00 June 14 10034 June 635, Feb@@Q] or ee Apr. oF 
P jes O.- 72 72047'Q J) 3.000 : Baie 1113" Baie 111 June 7 e 1j| 9 Js r. 27 
Ref & impt 5s Series D__--- 2047'Q J} 3,000/|103 103% 5 113 Sale |111.. June 20/114. Jur an. 101 
worth Pac Forming ist SREP §) 18.000) 10540 Sale ed Mell lier len ie ity a RS 8 
f Calif edge ate 3% Sale ||106% Sal 4% 109% 107. June 1 Jenn nnn manna al|- Apr. 1 
North Wisconsin ----1938|A O 10-000||193%5 21° g Sale [105% 106%) ne 11107. June 1||103% Jan. - 
,000)| 105 ) ||109% --- 5% 106%|1044 June 1 ane 1/|/10312 Jan. 61107% May 1 
den & Lake ee a 2013 J 102% - 106 .----|109% -- 81107 Jun 3% Jan. 6/107% M R 
gu g 4s.- =5----||102% ----||106 Sale |--. woe|eacwne mw nnn ala = e 11|103% Jan. May 16 
one Connecting My Jat 4s.-- 1943/4 z 23,000) 8182 "$537 be rts, sae igi parse 106 June 1|106 June 1 4 dy, oy ‘ inh & May mf 
Ohio River Apr 193819 J| ------| 92% _.__. 4 Sale | 84° Sale | 8314 June 2| 843°. 5% Jan. All y 
eants IH fet g O8-------10361% B et ce. aur. Sais "| 8337 Vane 3| 8437 sane “il|'R1S Tan” 4 193% May 
coon & alif Ist gu @ 5a eocee 937/14 O|_ ------| 102. 10214||103% 105%  gebiterate ascot: se nbtew cpap, 9454 Bar 4| 86% Apr. 1 
Qroeon RR & Nov ong e-<2193r1f 3] 11,005 |100 ” Bale 10356 10834 103% 10434|i0834 ane’ 16)10417 sane < oar. 2) 0494 Mar. 22 
S rt Line lst con z ba. D 29'000)| 95 Sale 997 aio “| ¥4 -----|----- é June 9 102°” Feb. ii es . 
do, 921% s Sale 997 ~--_------|--- Feb. gt A 
Guaranteed con 58 — 6 5e-1946)J g) 17.000 32% s5532|labe* ais, 997% 100 | 907% June“ 1/° 9074 Jane i 108 uc Tene THIOS’* ame oF 
o Saar tapone pid eooo1988g Baer n'a Rp | st Se (aN dee oa Sane SLY Hae BL Pe % 
te 279, 98}4 Sale || Sz | é 108 June ; une 7)|106% ° 414 June 
Pacific Coast C J| 279,000| 87% Sale 9914 Sale | 99 Sale | 982 une 20/108% Ju 6% June 28/1091¢ ne 3 
Pacific RR of SA’ eyo 946|3 D | Sale || 905 91 | 89% Sale | 50% June 30 0814 June 22//107% Feb. 11/110 ee. 22 
2d extended g © Ist ext 48...1938)/F A 17,000)| 9144 93 87% 9% June 30| 9144 J ne 2|| 98% Feb. 11/ 99% ay 17 
PX A. ke eapipaipaes 19% 26, 000) 93% O27 7% 91%) 89 go une 22)| 86% Jan 9914 Apr. 19 
Paine ch & lilnoio lets 4i4e--1995) 3) 10 Ooo 0285 10215] 102%4 -----|1n2* 89)4| 88. June 18] 90, June 3]| 88. J ee 
ow po elena : 97 4 ‘ eee | ae a 28] 9434 an || u ‘ 
Paris-Orleans 1K. 8 f 7a ------- 1D oe Bl Sastovoll o6 if sale Seed acco! sors 993 "994 June 28 19255 June aillipe Jan. 18195 Muy 16 
aulista Ky Ist & ref 7s_---_- 1954/M 8) = 15+ 9614 Sale ||101° 8 9244 Sale | 91% e 7| 9944 June 7| ‘eb. 1/1024 
Penn RR congas ref 76.-..-- 1942\M 8 1),000)| 9544 Sale || 106 Sale | 99% Sale | 9S 7% June 25) 954 Ju e 7|| 98 Jan. 7| 994% May 10 
Consol gold | gabe | eee 1943.MN 29,000) | 102 14 Sale 1023 Sale | 99 Sale +4 4 June 21/101 Y i. 1}| 8714 Jan. 4 +45) syne 7 
Stamped a pila oe aS M N 11° 1000) 95% - 97 102% 102% 102% 102 June 25 102% ed 1) 96? 6 Jan. 2 102 44 May 26 
eres Comer boots, ---TSaaiF b 1,000|| 95% Sale || 9744 --_-- 0934 103541103 + june a 3a e 22] 95% Jan. 2|102% fay 10 
General 4 A. of 191521960 FA 17,000)| 95 OF 1% || hs, ----| 94% 97” 97 June 25) 98 — 16||101 34 Apr. 9/103 12 June 22 
eomaek hs Gert 1 Saeeaeeye 0653 33,000; 1101% 1021 964 97)4| 94% 96) 4 June 7/98 J ne 25\| 9514 Mar. 1 314 May 19 
PE scecen D| 249,000)| 9¢ 5 ive 104% Sale |10: % 9674) 99 June 29| 97 une 15|| 94% Jan. 1} 98 May 11 
it-veee scoured RacHR BAL ON i sake THE BE, [33 Same aUISHS due" is; BO. Ui] Poe Ma 
a greene 1936|\F Al 1 106% Sale |,106%¢ Sale 0814 Sale sorte Fone iolionse ia 4 Feb. 7/10534 / 
eel FA 36,000) | tte Sale l11242 Sale |1064 Sale |1¢ 7% June 10/109% J e 3|1| 99% Feb. 7 loose Apr. 4 
Pennsylvania Co— i964|MN| 261,000 {1 |! ee 2% Sale |112. Sale |1 5% June 29 107° cane 1'1106% Jan. 3 TT ht May 21 
Guar 3 od Rte 261,000 Hons Sale ||103% _-l111% .. tn % June 30)113 — 2 1105 %4 June 991 107% May 9 
p tw oll tr reg ctfs___19% ’, 13% Sale |103% Sale 11% June 3111% une 18]! 1! % tPA es Jan. 26 
Gunr ¢ gi tr etfs series 0-18 O41 A ~ 1,000) a 87 4 | 8 § sis ]1035¢ Juss 8.10454 June Ss ltoe May deli ss June “5 
uar eal 854 , ry ----- 7. 102 : G1 
Guar 7h pF etay - D. 1994|3 p 30" oo +4 5 ilbate Bb 89. 861% 89°" “86149 a ae ll so an. 3/104), Apr. 4 
- B- - - ¢ > Silos 6% --.--| 85% . une 2: woe canenn 
Peat guar tr ctfs 4s Ser ee fot AO 62,000 oa gs acne 85% Sale | Hartt, en 2 ; <3 86% June 24] 86 Mar 3) 89 Mar. 3 
Se SS ee A -1952/05 N 101,000) ares “ele |i Soe ga oes? -aaizl geo) Tune Ss B37 June Til Ba yop 8) Bis Jane ot 
er go 4% Aa’? 0% o% 90 ¥ 09 : 78 ‘ 4 O& 4 J . > o% une 1 ' 3 » 6% J . 
Peoria & East 1 oo a aewene 1977 A O 97 4 92 | 88 90 % June 23) 99 J F 843% Apr. 20] 86} an. 21 
Inco st cons 48_---- 19 197 ,000)|_.... se . 881, June 27| 90% une 21) 97% Jan. a 4% May 10 
Ry gi wy wee eneno----- oa , R 55,000|| 85% Sale — 97 Ay Sale | 96% Sale | 95 % June 14) 88 Feb. 23 ones May 17 
Pere Marq Ist 5a Seri lst Bigs A -"1974\F A 20, itd 42. 4: a rth ant RS 897 808 4 June 28] 97% June 1| a 1% June 14 
nate s............. rae S| a0: 00011103 34 103 54||105 »4 Bale | 45, 48. | 46 2 June 28] 904 June 10 95% June 28] 98% M 
Pula Balt & ~} pesieeeeieeet 6 13,000) 8914 105 741 110a5s Bete [10450 Bote 104 32 June 3/43, June 6 854 Jan. 3 Bite May 12 
eral 5s Series B owas MN 6 4 Sale 91% Sale 4% Sale |104% 2 14/1054 June 4g Jan. 31| 4814 A 14 
Philippine R 68 D..-----~- 1974\F A >’ 000} 95% a= Sale SS 913 ( 3 June 16|104% J >» 14 |104 Jan. 10/106 “2 4Apr. 25 
bina Virenh penton 30-yr 6 f 40. 1937 7,000||11054 11034 98° 100 | 9614 98- 90'4 June 28| 9114 une -1,|103%% Jan. 3{105 “ Apr. 18 
gistered * Ig 137 "000 O% 110%4}|110% ---- 574 98 961¢ June 28] 9812 June 14|| 89° > an. 3 105 Jan. 
PRO RSEL guedssn cerca A104 8 5m )100%4 10F3|| so 1105 LT, 10% June 1011072 Sune 10 soa, dem fl Bats Ma 2 
Con 4%s Series C ” eee 1942/4 O 000) 9914 “ilioiK 27777 106% - 7% 106 ,, June 4) 42% Ju © 4 110% Jan. 13 lig une 3 
Con 4s Neries D | 1942.MN 10,000|| 9914 _____ 100 24 oaoeel see Sale 100 4 June 221106 32 ; ne m-) 42 Jan 4 <4 Apr. 9 
i 42 ----- vy é 4 é )% , Oe 4 June 2) e 43 
Sheree rere tees] LR) Be DY coasts PSG, NMS Hae HA” ue FAG Mee 8 Sod Feb: af 
Con , — F guar g------1903)3 4 000} | § Oni sence oe 97 1% 96 7 “97% ots: June 14 100% cane HA 100% May 2% 101 Jan. 18 
woe oe © ee 957M N|  ------ t age 96 -----| 97 Sal 9675 June 14) 97 ¢ June 14)/100%¢ June Tallolse Ace. og 
Con 4s Series I guar_-___- 0IF Al _....- | 9514 sisshchetts 96 i 96% June 16} 97 quae 6|| 96 Jan. 25] 97 Apr. 9 
fon 20 oo, She 1963|F Al 3.000 ene. Sree Bene SetaeEeeees Saaser ane ne 30|| 9654 May 131 97 May 16 
Gen 5s series 8 J guar----- 964|M N 3 000) 992 setae§ 101! ~----| 96% -=---|--2--~ =--2--[---2-= -+2--- || 9714 Apr. 26 1003 June 30 
eae 1970 1/000!) 9942 ~~~ ~7||102% G65z| 10052 108°-|1013; ‘Suns “al1013; Jane 4 965% Ma % Feb. 
General 4" heh ella FF 3 5 35 ,000| 106% Sale ins 4 103%2)102 4 103% 101% June 6/101 nyone--a| 100% Fe. 5 sna Jan. 13 
g 5sser B__- *) 2 Ree 9 Sale |108! 4 6|102% June 24/102 “5 June 6|| 99% Jz )0% Feb. 9 
BPP g a 1975|A O 112 000! 106% Sal a A a 2 Sale {108 June 54 Oe 3 June 24/100 P Le 1] 103 %4 Apr. 9 
Pitts M e Erie 2d 5s_--Jan 19 %{ Saie ||109 Sale |108  10814|10814 June 14 9% June 7)|106% Ji 17|103 4 Mar. 24 
cK d Yough lst gu 68_ 1993/7 9 2,000)! _ ~ 00 1 106 108% 108% June 14 109% J ee an an 3 110% May 13 
Pitts fh &ALElstcs..... i ppeppete 105% 107 1 na 100% 100% 101 106 94 June 1)|106% an Sill” ice 
ert consol a be RE 19401A Ol... 10334 741504 6 106% 104s 106% ) June 20/1004 June sal oe Apr. 8 
hoo  f Tess | rede abe . pte ( Sin aie. Doe E 
Pitts LO A 45-721945 MN — \ke2 3s ea | ty? So 104°" ---.-|-22222 22222202200 SoEES 1 1881 eat: $2188 Eb. 2% 
st gen 4s series A 58------ 1927,MN|_-_-_---- ee tone | G3 32 PSSeF 12 | -2---|---2-~ -2----|--2-05 2222-7 1 et eee ay 
lst gen 5s se 8 A.--------- 948'\J ee oe |100%4 2222. ook 10 93} ‘i Rep henge *eegiphe Beles dX /}1013 May 31)1 iz” -- 
Providence erie a deb 4a.._1957|Me i 2 teas 108" 99% 10034] 99% 100°" |222222 TIL=22E22To- --=-=-||100%4 Apr. 5 103% May 16 
ence Termi ae s| 6,000 | % 105 106! in 1 bell SieoRecceel oresebeescn pe tee aie o 
R nal lst 48-__ 6,000)! p +33 06% 108 A Sdeccen aaeeberen fn ee cae 
ry fe ys Ae coll ere tsi bs ni ,000) | 6514 ho +f 73 106 107 — necenn|annnce sosees 9237 Feb. 24/947 NV iene 
Renseeluer & Saratoga Bi —— ~~ 1941\M N 50.0011 9934 = ---|| 94% Sale” Riu | B46 ane 3) 7112 one 78||'71"* June 21°75 Mar: 73 
Richm & Meck - 6s stamped_1927\|A O| ------ 109% ~ 9934 Sale 99! Sale 94 | June 30| 95 ; en 28 | 84% June 28 75 Feb. 21 
Richmond To enburg Ist 4s_-_1948 MN eeeeee 99 1% i100 SI034 «asas 11012 ale 9854 June 15/100! June 2|| 92 Jan. 26 846 June 28 
Richmond Terminal Ry Ist 68-19525 3) ------ 989 100 | sa52 ~aaizl-s § pesesleccoce sennes ae Ee 
Rio Grande gant Ist gu g 5s8- 1939 Jj ------ 102 ™ : 80 +2 82% one eeeeneeeee eeeeeeneees l ie 31100% Jan. 4 
uthern --1939\J D AES . 103%4}|103 4 - DEE cs accibatns Sagres bnebee edness a ts ate Tem 
pal eranteed (Jan nie eee § meoueniing es Serre maine se604 102, 103, |------ ------|------ ------ | 7936 Mar. 18] (82 Jan. 2) 
est aie | aad 7 4 iid RE SEE spnson Unda danene Sonn | : avié - 2 } . 
= Asteon & coll trust 6 S-.-ts J J 34,000! of . ad 744 egres Bi 100 34|-~---~ ---+--|-----~ ------ be Apr. 5 BS tae —. 19 
Boek Ie ¢ Ark & Loui 1st aks. 1940 6 80,000 44 3 ants 92°* ~93°"| 903 ak ny eta: dab onan | i 1094 Jau. 15}101}4 May 6 
Rutland 1st r a lst gu g 48___1949 124,000 9454 pe ya 86% 86%) 86 s Sale {| 92 June 3108 Jane is [pes ers news an eeE eee Sees 
ons g 4448-_--- be I J 4,000} 85 i Sale |) 96% Sale 933 1 , Sale 86 June 24] 86% June 15]! 90 <5--acl-nase~.cooess 
8t Jos & Grand I —— © 2,000) Sumer lles oo 2315 9626) 8635 June 24) 8694 June 10 33°* Feb. Lo} 8264 Apr. 16 
Bt Law: & Adirondack int 40..1947|3 3} 10,00 vig ie O3/¢ 98 *| 9554 June 3 85 June 20)| 9454 Jan 10) O78 Mey 1h 
ld 6 stg 5s.1996/J J | 87% g9%/| 89% S 5% June 3| 9544 June 9]| 8214 Jan. 20] 85% 1 ay 11 
8t Loui Lasecsescascerensi@MBiA @|  ---=5- 97% va } Sale | 88 rs ; lg June 9!| 91% Jan. 5 85% May 2 
Bt Louls & Cairo ai iae-72721981/3 or 10514 achat al 9% 101% 160 Deedes! 88% June 24 894 June 1 | 8 Jan v 95% Ase. ié 
Gen con ry & land grant 5s 3,000)| 9644 96%|| 97% nt ee i Selseanse seseeehwonay connve || 86% Mar. 17) 89% M 
Unif & ref gold 4s 5s..1931/A O} 114 e | 96% 97%| 9674 June 24| 971 100. Feb. 11]100%¢ ay 17 
i ar pe A ME ES errs] b's Bn | 29 5B i |"8634 Jane 2419737 "June “ill9ex8 Saar 2 lorie Mee a 
er & Gulf Div Ist g 4s___19332 \ or aps 7% Sale || 98? + 4% Sale |1002 54% Jan. 8| 97% Lar. 
8t Louis M v 1st g 4s_--193: on nana Biase 987% Sale | 98% Sale | < June 30/100% 7 3} 97)4 Apr. 8 
at Louls San Bdge Ter gu g 83-1030 N}  211,000)/°9334 Sale ||) 944 P84) -<-2> Sale | 98%s June 21) 99 — | 9036 fan 31194 Me 
ot Hen 4s series A =i ‘ % 100%4|\10032 2 Sale | 94% Sale - a557> -~-----|---- 97% Jan. 3 99° May 3 
Desstwat 1950\J J Card is 101 |10034 101%! 93%4 June 24| 9454 June 16 a os kale Apr. 21 
Pri eee ewe ee nnse 6704 ,000 84! ” ae 4\100}2 June 3 17 June 16 931 ta --> sao ek 
cdl of heed oh label 1980/3 3| 163.000!|"99" § Sale || 8796 Gale | 85% Sale | 857 3/1034 June 3,/100 Jan. 1alLot Apr. 5 
Prior lien 5 14 sories D paenes pais J 1S eee rid Bale. | 10037 Saie -|"993z Sale” Le antelegnta ee 8734 June 1\| 8414 J : oo 
s series A.._..July re 4 Sale || ‘ + 99% Sale | 9934 June. ==|------_- i] OF an. ¢£ 
atrn eo tae ee A } BSS one 10235 Sale 102 53 —— 10135 Sale 110138 4 30/101 ig seas“all 87 May 18 aes May 19 
an Fran Ry gen g y 1960) Oct 487. 9%4 Sale |/1005 a 25% Sale |102! : > 201101%% June 411100 ~ ‘eb. 16/102 A a 
Gen y gen g 6s__19: dé ‘000! 9534 Sale || 97 4) Sale |100 % 2'\, June 2 a% ine 4//100 O02 Apr. 
86 ly oe 58. .-........- et ; ; 3,000) | 103" Soke | 9794 Sale | 97 or 99%4 June 28 ios 4 June 20/|101} + 18) 10254 ay aly of 
pice ber es wine Pi, {| 5000) gl |aBis GB atta A |e Sues soh8it fume ade Nar. 19/103" Ray “7 
uis Southwest Is + Ay 4s..1931|M 8 0,000 110334 105. ||10- a se 101% Sale ; June 16/104% J e 1!| 95% Jar ‘ 2 May 4 
tg4s_...1989.MN| 59,000 . = 4% 107 46 /10¢ at 101: June 7} 4 June 16/1043 1. 3 99% J: 
2a roid dsincome bond Nov 1888.) 3 si d}| B8ag able || ait ste'| Sees oth [az Syne “uous June 71003 gan, Tal1t Jan. 21 
int terminal & unif ie... 193 enn aas| 80% 82 || 8: \% Sale | 875% Sale | 8714 June 27 ‘pic ne 29||10434 June 3 Feb. 10 
ahontomi india”. igeais 5 226,000)| B04 oot. || S53 "98321 9574 Sale | $714 June 27| 3837-7433" -4| OF is eee Fe ee ot 
Oe ee 4 tet 4760---1e & oF Ooull Oo72 ast | oott Baiel ors Sale — “asic crane “6 aRI27 wa ‘| 864 Feb. tel 89° Abe. oF 
——e y <,000)| 92° 3% 24 9872) 97 Xs Si 9514 June 9/ 9574 June 30)| § ‘ 1 oY 7 
Bt Paul E Grand Trunk 43432. 1988/7 D ==---||101 34 9376110115 1023 | 9972 -os%| oo4s June o4| 9852 June “Sil ga-* gan. © ait 5, May 26 
8t Paul Minn & runk 4s__1947 J J 15,000)| 91 9214 O52 102 7%%/1015< 102! 9214 June 11) 945° — 8)| tie le 96 % Jan. 17 
Ist consol gold Oaea—n--n = 1085)0 J svazall 84 BS Il B8y¢ <a Poise 19553) 317” Sane 3il 3377 une 1)| 021 June 11] 96° Mar. 18 
egistered____..._-.-_.. 1933\J J 7 3"( 7 98 I agen os: ieee as une 21! 92. June 10 1110134 Apr. 5} ar. 18 
---------- 001 4 J 4 re ” 6 ee une l{ 5}102 M: 
6s reduced to gold 43%0227.71983)5 J ae 107% 108 108% 10837] 10 3 =o32|, 80) (June -§ Rendon: 91 June 21) 93 Mar is 
niente Be Wet ist gold 4827771033 7 J 22,000||100%% Sale - 9914 ----- 11962 6 108! $I. 1754 June 27/107 % pea 94 laos June “| on 7 28 
~~-"j937/\3 D| — 3.000]! 95% eee ) 4 te tata 4b el | - > 97/108 an. 
paropistered «= = === 4 5 3,000|| 9534 “967 98% -----| 98% 100%} 9972 June 24) 110032 Jane 24 107% Mar. eclioete Rann: ae 
pacific Ext sterling gu 48-1940} J) 5-4 EL cccg wecontl SEM 887°] 96:4 ~O77"|"9637 Jane “3\"98577 e 24|) 993; June 26/107 34 Mar. 26 
Ist 5s... 1973|\3 Jj 11,000 11 9034 _- 91” edits hie | 534 June 5] 5632 Jane "3 anit | % Jan. 18 
a ‘000 108% ¢ Baie ||107% _..-- PED scmcthenhses athe: | ven weno FF ae a 
[10726 ----- 104 107 1i073¢ June 3/1073< pase ia 95% Jan. 12) 95% 4 5 
| ; ne 2107% June 2 1083 san 12| 92% May 13 




















JuLy, 1927.] BOND 
S—-STOCK EXCHANGE RECORD 
17 



































































































































R. BONDS : Sales in 
Y ésTOCK EXCHANGE E June. om 3 PRI 
we - | Sa, |Par Value. 1927 r- CES IN JUNE. 
n Ap : une 1. RAN 
Santa Fe Prese & Phe Ist gu 48.1943,J J $ Bid. _Ask.|| Bi a Lowest. Highest ee 
Pg tar tent eee ae Pi, Ae Pgs, Aa | alee = ||_towet. one 
§ Bipeewee eeee 102° 934 Sale 18 ces. _| Sale Price _—— - 
gee Vall @ NH it gue wac=--I DROME) 6.000 10836 2277|)109 222220854 110 8044 Stine’ 37] OTH Sune" ol] $834 vane al 924s Apr. 
8 eg 4s pate 6.000 Ree "SBR tena ovens: gee apd ri . Apr. 
Seatac wR Spal MR Bel ab ic ae 0 | apne gO a ea He hs Me ah 
Tet cons Gs seriea SSG] o$h B83 4 ste | Sloe BL] Bho Gals" a0 See ae ht ae eae 
244,000 ‘ . une ° 
Beaboard-All Fla ist 6a A. 3M i 676.000 $71 sale || 9515 Sale | 6956 Sale B34 June -7| 85" June 18|| 8055 Jume 28| 83% 3 a. 12 
B Gs A FA 20,000|} 9134 Sal 54 Sale | 9544 S: % June 30 71h ne 12|| 83% Jan an. 15 
Sea 172,00 4 Sale || 92% 9%: 4g Sale | 94% 71% June 1 3) 8844 Jan. 
Ee yy ote 4 48.000 = = 9544 seie |"653< seule | 95 ‘June 23| 93:5 June 7 Hts iat) Bat oe i7 
uth & Nor Al S..--- 29\M N ,000||100°” 10034 6 95%| 95 951 95 June 14] 95% © 91 June 23 an. 15 
Gee ena on Be 1936|F 18'o00l|1or  Lorsalligo% iol selton 3 4 4} 95 June 29) 953 #4 June 24|/ 94 Apr of. ven: 18 
Bouthern Pacific Gon --153sln Ol 23.000 + 2 FP Rabat | 1 Salted bei 100161100 | June 34 sane Jenn otlanh oF - 28) 9894 Feb. 18 
one . ee pr. 28] 96 
ds g Central Pi O} = 23,000||110% i weed < 10154|100% June -6l10134 June -1 100. Apr May 10 
‘ac coll. Aux 1449 11 111% 112%4|111% _..~7/1115 01% June 1/)/100 - 18)100 Jan. 2 
pies owe JID 101 ™ MISSES acces 11134 June 141111% June 34 ay 7101 - 26 
Convertini “cages 5 ioe .000|| 88% sate |) 9156 sate | 91 15 June 14/111% June 11 10508 Mee. Ualiee May 20 
Convertible 5s. Lines) A_..1977 of H 513.000) “§83% Sale” a oo 8682 92 | 9044 June 9| 92 June 25 ss 4 Feb. 17/112 Apr. 22 
0-year gold . Seeotoenenes D 36,000) | - ---- \% Sale | 991% Sale | 99 June 24 % Feb. 10 
hf aed ae 68,000) |101 44 gocoelissses sa577 10014 § e | 99 June 24] 9914 June 2 93 May 14 
™ aBegistered Term 1st 45.221950|A 0| 46,000 100% pale (1101 i6 10814 100% Sale |100% June 39 91100 4 June 25 Rite jan: 7| S914 Ape. |B 
ac of Calif ist -------1950)4 O , \% Sale || s Sale |10054 101 — , June 21/102}4 J 7 une 29}1( : 
South Pac Coast cons 5s__..-1937|M N 4,000) |_ 91% 91%) 91% S 100% June 10 eds une 7/|100 June 2 00% June 25 
South Pac RR is gu 4s_...----1937|\J J 6,000||1041% 2222 90° 91 |__.-- Bele |'O152 June alga” June fall GOS dame 31188 , aoe. 
a Hesisioted seen neneneaece We ssivaaall 2423 gaia-ll 88% gcss-| 88 io? lite Bee ofl 8 Sune 1a|/'80%8 dan” 3)'Gid May “6 
ern Ry lst cons be occccces=- sa : wi | 3% Sale 96 Sale 95% AR! ess e 23)106% June 22 104% zo 28) 93 May 2 
Devel ered = = erie t+ +454 3} 286.000||/106%% Sale ||1075% Sa 947% Sale | 9414 June 28| 96 June 94 te + pel 2|107 May 17 
Devel & ei 4g sorioe A-----1858)a | 473°000| & é Baie” || 10754 Sale “|i0734 Sac |1065z 96 “June” i|| 93% Reb. 18] 977% May 10 
eres © O88 FP ne <n ncpone . 75'000|| 86% Sale 107} edhe “Jur oa a ie 95 ; a 
Memphis Div ist On <718G8IA G| Tt.) 11988 Sale | 1135 Sale *| 8684 Sale| th June “AliQ6 < Jume 6) 10356 Ape, 14) 9614 May 23 
t Louis Div Ist « 48....... 1996|J J) 19% Sale |li25%¢ Sale {12034 Sale une 30] 884 J 103% Jan. 5|106> May 
Ly Aydin 1951|\3_ J t'o001|10842 Sale \l4e7%s torelior ie Sal 1iase June 29117835 June lais% Jaume 2 May 16 
Movie nh OLS lien @ 58...1938|\M 8 20'000|| 8934 Sale 107% 107%|107 4 1 e {120 June 28 1291 June 1]|11334 June 4 894 May 11 
ma 3 91% Sal 4 108%|107%4 J 2% June 1)\11 . 4)116}4 Ma 
Spokane on Se tr 4s___.1938'M 8 _---~-||10142 103 |\10 % Sale 895% 90%! 8 4 June 27/1074 Ju 1)}119% Jan. 3/123 y 7 
mane Interent jet 6 Se.----190si4 § 56,0001 927 94 ||'9293 “947” a Se Sen eee Beis Fone art RS Fons aol te Avr 
Bunbury & Lewis | Bd uate aeasis py) | —_ 110001) ESiS ----- | Base Saul Bet §37/| 63. June 7 tte ine 2}| 8994 June 20) 92% x Abe i 
Term AS 4 iy bane sae iganlh q ome 9312 pipe Reeindioate: 855 85%| 853 June 3 Brie sume & 92) Jan. n. 6 
Seria sasea iene S| BO BH “asl $90 ing] SP Bic gune 8) Sh SER 18) SONG ABE 28 
pa gt pay AE aleatta 1944 F 31,000)| 9834 “aszci| e783 ga2-- 993% _ es . 5 Nm pr. 25 
cen, ret 8 f gpid 48 eoovecccer 9543 | 30,000) 10234 B 45) sna 100. | 99 * i007) 9 Re ane Sareoe 92% Jan ij “33% 12 Abts ik 
aoe & NO cons 7 pee ser A1Q50\F A i. 900|| 103 Sale’ |! 03 13 a fy 103% 104 | see 36 June 55| 991, June 2 0854 = 4% May 16 
exas & Pacific 1st « §3........ 19425 J | )3 1% Sale 1110412 Sale 87 R8%,{| 871, Juve 16|104 Jun eb. 18/100 May 5 
Second gold Ist g 5g------- ID % 110414 Sale |10314 Sal 4\ 87% June 29) 88! ine 27||102% Feb. 9/1( ay 6 
: : ns 58,000||103 -----|,100% o£] ale [2087 Jun a June 10]| 87% J 4 June 27 
Gen ref pg yy 5s ~~~ 2000 Mar| o 5% 106K\\10714 107% 99 % e 17|104% Jun une 29] 90. WM 
Louisiana Di nt rects. ---197 7A Ol 93 105 411071 10734110674 1063 ; mck e i 103% Feb. 7/1063 fay 11 
Tex setts iv BL let g 58. asl | 340, 000 ee 14 190 106% ° UP s 6/105 ‘Jur 27 —eneow te 100 A 6% Apr. 7 
Fh aa aoe Pac Term Fis - 1954) + J} 48,090 i001 Sale 99% Sale ” te a arin °|"ga3 ch ane 55 1074 June 3]|105% Fob. 7 101% Jan. 28 
we io Cent 1st g 58-..193: 8) 12'0001|103 7% 1 ale ||100%% Sale 100 ale | 9813 June 28| 9914 June 1|| 98} 10844 Apr. 6 
jaatenk Be 8 --- 18k Ys: haaldatatded | + oO agagal | §5: 100%} 99, June 11 13338 ; qene 14 9834 June 28|100% Apr. 33 
Toledo Pootia & West iat ia-—"1917 3 3 + 590l 198% Tare| 10082 aac 106% 10014 June 14|101 3% June W S8y¢ mene 14119019 Ray 4 
= est 5 wes | , (11100% 100 S aee~s 100%: ° on ur é . \y 
ol W Va.& Ohio ist eu'4sse/A-1031 8) 25.000)| $9 go |Mt2ig ‘an “05° ots 104 Tune 28]100 4 Tune 2s] 10046 Feb. 1 1035 Jan.” 25 
diy Ri Ly peat 1933|3 3) 2222 | 99 90%! 90% 90%) 89% Sale | 897% June 44 June 4/100% Jan. 25101) =. 
Tor Ham & B 8 O.....22-- 194 ------ | 99 90% --- 99 . oo 89% June 11 ee eee 15 Jan. 2 1% Jan. 8 
uff Ist 45. “em «1° "nee eres | 9914 | BRO Rates: 9014 June 7|\ 89 . 21/15 Jan. 2 
Uleter & Delaware ist Scag Berieasls D *a00l| 90 “917 "|| Beene | See tetas. Pome: ee li || 90°" Jan: 21| 99 Jane 28 
Union Pac pens pad & mead 1952,A O 26,000|| 63 70. || 91% ----- ON Petes eer ern ee eo 
Registered and gr@4s..1947,3 J| 3'000|| 41% 42%) 62 Sale | 63 Sale— 9114 June 10} 91% June 10 94 Jan. 7| 95% May 6 
|. 20 ape a aaah S471 ¢| 211.000) 93% Sale "|| 39% 12 | 3246 Sale | 61, June 20) 63 < Jane 101) Pe Ten. ie Or 48 May 20 
a pepatenievetaies 1927|J J 11,000)| 93% (94% 9072 100° 96% Sale | 96 June 20) 39% June 29|| 39% an. 15| 64 J 
dice & refunding 4s___June 20/8'M Q 3 onl 994 Sale |'100 Salle “99% Sale- O44 June 21| 94%, June 91) 94% — *3 99% Apr. 3 
eS ene ni q "$13 Saie “|\"943 JI % Hale 99% He 4 June 28}| 9: 9} 9D: E 
Se ernst ed RR tole alae Ey SHES a] SU Jas 2G BR S28 Be 
ured 6s —— | erence -----/|_.- v4 § (| 9 5 ian, & oo ase - 9% — Mar. 
ghitetticcgra-liik ye BBB ag UGE aR Se EEE REE ceor ven May 
e = bs } , Be 7 eR vd . : } 
versame consol g of ext 4s_..1933)3 3 once | 9 30 % “a52 eres, Sale 101 5% Sale 1B9 4 ~— f! 11044 Sone 4 10854 — Py 97% jad oY 
49 A.-...---1955/F Al ------ 2 , a oes --. eees » 15|101% June ¢ - 25/113 M 
Vera Cruz & Pi ON a 957|M a anweel || 92 94 * 97 4 amin aa oer . » 3)/\101% May 19/1028 ar. 26 
el 25 iat o8 5 4368... Lede BR) ------]] 90% | 96 ---.. 9614 97}4)-2-2 22 22222 s|eo 22. 22-2.  O4te Jan” 20l 96% May 18 
on tee: Fe | 96 seel Paces ‘ * | piles i ilasipcetigeac vipat bao telh yin Long: b- 964 Mz 
yj smonting =) >lwepneesene ee Tee "ia | 96 = 9774) 9374 OU i8|---2-- -o-nn=|---ere === == ede ae | 
— 5s series F --- 3934) - val 2.000! ae 23 || 21% 24%| 20% 24 chi ete tase rR aiteets: Me ie - & 7 Ape. & 
va &S ~--=-----=---- 719: 4 100% __..-|!]003z » Seewels = is anrenaeniae venare wane baenhee <iteuvinennaicn apiaate 
wivlrst cons 50-year’ 5s. neces 253|0 ‘| ” B,006/|102%6 2222. ets Be lioa---77777]_23__ June 24) 23 June 24 ee 
Welch het echt bo ser A____- 1962 O} 31,000) 108 oe -88iz| 10254 2777-|101% 2222 10834 June 3|10337 June 2 l1o0% Apr. 2el1e0% Feb. 23 
s lst gold Ss......_.__-_ 962 M N| 149,000 103°" 954)! 96% 9614 1% -----|--- 2}102%% June 2/|102% M or 100% Apr. 25 
one, ieee 1939M N) = 54,000 103 Sale |/106* Sale ’|i05) 97 | 9532 June 21) 9614 June 6 102° Jan. 25/102 % Feb. 2 
Ref & gen be series eee 103 Bele |[103 746 Sale Lviglit At FE gf EB ts. Jan. 10/1025 May 13 
Deb B 6s seuss ® o----- ee a or le Sale 1/102 %4 Sale |102% 1188, Gane sides cane Diloe’” Jem. alisas om. = 
76, 104%% Sale % _....|102% ‘ 6 June 2 ‘ 7% M 
Iet lien 5-year gold teri 4#.1954 3 J 590.000}|-54-- ----- 110054 Sale M4 sia [10914 June S8|104 75 June 22/103, dan: 3/1044 Jan. 20 
Dos BMotnes Die fens ta7777 18301 z 1.0001| 8434 22222|| 87 "883Z 9914 Sale | 99% June 14/101 s June 14/108 % Feb. i logit Abr 
Ganninn Une ten | Ist ¢ 48....1939'3 2! 2,000) |103 4 - - “|| 87 ~8834|_--_ 1222-| 8714 Tune 33] "87 ne 1\| 99's June 14/101 A 4 
T yo st g 3 ne g| J 2'000'| 8 a2 7||102 1¢ Soke s Seere 87% J " s5-2----22||-5577-m % | 
rani Or fale ao & 6.000 $8.3 SAOIs||"g204 Sate [gays 2222: iss Jume 14/1055 Jame 1 3|| 854 Keb. 25 8 s8iz aie 8 
ty Rat mgd yf glean 29000,F Ai 11.000 91 ----- it Bbeoes Oet2 ~7777| Bcd June onl a7” 3 4 Mar. 5/105 
Hoch Term tet gu'bi43....... 1948/9 & 11,000)| 27% -a57- | 81° “aaizi ~o) Sars ae omy oe * June 6 S382 Jan: 4 83° May 27 
wit oer guar 48________ 19455 A 7'000|| 83% 89 "|| 88% 8914| 8814 83°" “June 20| 8314 June 7 90” Feb. 3| 87 June 6 
mCWEL Wii 4] _ 588 88 is] U8 Sil sass Ghal hos oss al GBA Ses all Peace BH a dest 
WetN Y & Pa leva Seo... IOR A 0000! Fai) a5°*l| eaee ian” 915% fs. June 14! 865 June 14 S206 bee. oT Bae) June 14 
-- | 984? a O8 1% 2! 55% Fe % June 1: 
Be EE ee 8 oe noee= 19373 582'000)| 76% Sale || 187% 100 | 98% 1 ys gune <7 8774 June 25) Obi) Mey 1! 87% 3 
agit Eon ” eatiamdar eo 1943/4 é yee 101% Sale ior 4 saan 811% Sale | een — 20) 98 1 = r+ 58 4 May 25| 9 9246 aaae . 
ry ny corecnce See 1943|Nov 3,000)| 88 884)! 8914 J2% 101% 101% Joe 27) | 83% June 1| 76 \¢ —_ 23) 9044 Mar. 19 
|e naiaalac emanate sae 8 42.000 | ent Unahin acme 4) 89} . une : << % Mi 
Weet Shore ist 4s gaar--7-7--25011F J 143.000 | 0934 Sale ||-A91 Salo) Ogre & 808 Tune 7/'80%¢ Fume 10 | Heb. Bl1035 Apr. § 
Wheelin ted gag-o-- =~ 2881 1| J 4000 | 86% Sal 103. 103% 10212 6812 June 29| 993, June 15|| 9814 June Apr. 29 
wake Eri --2361\3 J ‘6% Sale || 8834 2/102 "4 spate Same Slates Pee a 98; ~aalaaaiz 7 
exten & impt Ist @ 5 1928\5 J 14.000) 86% Sale || 8754 83%| 8636 87%| 87° % June 28| 80 June 3/|102!¢ June 37110038 zen. 1 
u mpt ‘ § -\hepeebe P . a | | 78 ‘ 87 , 9Q\ Po une 7! an. 
Beer od HR A Base Ms aa SP SRR 2 Bc HS GaP as MS 
w ng 5s ser PF A-- meee 0245. 26000 | 90% 90% he cost sense 110014 June 2 ) May 16 
Wilkes I L Erie RR 1st con ale M 8 een i 9044|| 92% 93} 1 , ~ge7-|100%4 June 33 100 i June 21|| 99% Jan. 3) 
eee ee eaat fet Se g 5s-- +t te . 100,000 || 87 "87% 100 4 101 *1100% 101% 91% June 29) g2hs —_ 33 991 é Mar. 191100 + 15 
Winston-Sale x Falls Ist 5s- attr Tt 15,000|| 72% Sale || 89% Sale 8837 80%2| 89 June 23 & — 90% Jan. 54 9312 ay 21 
Wisconsin — ¢ B ist 4s_ -1960)J 5) anmeen 102! 4 . | 78% 79 7612 O93 89 , June 23 897% June 6 110044 Apr. 19} 100 14 Apr. 12 
.----||103% 614 78%| 77% June 15) 897% June 6)| 37 \% 04% Apr. 19 
Sup & Dul eg gen g 4s_--19 0/5 7 14,000 | 86% 88 | b s<e-- 103 | #7 oune 15) 721% Ju 6|| 374 Feb. 14) 9 904 M: ‘ 
Wor & Con ey & Ter ist 45.1425 M J | 37'000| 82% 8: || 33 891z| 89  ~897z|"89" June 9 “2 June 3/| 72} 4 Jan. 3 “ ay 10 
tast N| 8 3 i| s2K%8 2 : 89%) &S Saber fae Spaalat ag “ Apr. li 
eee, industrials sa 11,000) $8% 629, || B31. sale’| 83 fale'| BO June “4)""" gan 29)/"B09 Feb. yo)104%4 Mar. 24 
nearer  __sossiee si 121,000 ale || 92% __---| 9: Sale | 91 0} 82% June 6)| 80 Apr. 12 
Ajax Rubber 1 oll tr g 48-1948 M §S ? \| 6 Sco! ae June 17| 91 yu las June 30| 84% M 4 
Alaska Gold 1 === annem 1936) J D 121,000)| 90 91 =|) [ae “SSeeepewaeee neeees ices ne 17|| 88% May 13} oa” Mae, 6 
b 6s | Al 26,0 7 90% 90%!) Se. Se 2a ll || 89 a) a Mar. 4 
Alpine Mi. conv 6s ser B. phtesie 1298 M a| eat eet? Sale |/108 Sale : 106: , 24 |,89% June 14) 94 in = | ~~ oe * 
ia & ontan Steel 78... _.__1§ 7 jaan Bie 4 || 3% EA 31 108 |106 June 14/1084 June | Feb. . 
Amer ad ey Ist ref sf7 valbat ” 8 288 ,000 92% Sete | 5 . 3°* 6 Jeeeene o---- . June 105% Jan. 2} 5110936 cane 27 
Am ar conv deb 68..1935 | 248,000 | 1104 Sale (|l1e 134 Sale | 92 0. |-gseo- ripindateoe “iebespeain ait Feb. 4! pr. 16 
Amer Cutty Glide ban 19358 Al “Si.000| 95% Sale |)'O412 Sale |'a4 sale | di “yune 4 Sapte: 3M Mar. 5 a iss 
mer Dock & Im S----.- 1931|\M N! oi % Sale ||102%2 Sa e | 93 93%] 93 June 1|101. June 29|| 97% une 24) 9734 Jan. 4 
Amer Mach & Ff ot extd 6s_...1936\J J 25,000)| 95 95% || 96 7 Sale |10214 Sale *! 102 June 2) 93% June 3) 92 Apr. 6 10444 Feb. 14 
Amer Republic ¢ yefe 6s__..1939 A O| 1,000 |105% ... ° 108 % Sale | 97 ‘O74 Ont June 20/103 % June 14,1 92 May 25| 98 > ». 4 
Amer Smeltg & Rat sf deb 68.1937 A O 92000 104 i105 | 103 34 106% 105% eid 4 Bs ts, June 1 971% June 8 | Ol Jan. 21103% Feb. ll 
Ist g 6s ser B ef 5s ser A__.1947 A O 28 O00 99 99% 03% Sale 103% 104- 02 { June 21;105% June 21 | ne Feb. 4, 9837 Aor. 28 
Amer Sugar 3 ter ae AO PE oa 1100 Sale | 12973 Sale | 9914 100 1108 ° June 104%4 June 22 103i 7. 17/1053 sf Mar. 20 
Amer Tel & Tel Coll tr r 68_..1937\3 J| 166000 pate Sale | 107 62 10 e 101% Sale 101. June 1 100. June 11 99° Ja r.19,104'% June 22 
Convertible 4s_ ust 48_-1929|\J. J} 587.000 ance oe oa se A874 0S i Sale |10754 June 11/101 % June $1/100% ae. Se Gu tt 
Sear conver iat SAT SH28 Sale [tog sate {ls sare |! June 2) 108% June 3 107% Yan: 8 109° Apr. 4 
é oll tru soe § 47 : as | 95%7 Sale | 99% Sale 99%. Gor 2 5 3/104 ‘ob. J Apr. 
35-year sink fd ‘deb bs aenoenme 19463 D| 991000 |102%4 99% || 9814 Sale |,95 Sale | June 30 994 June 9) 98% — if 105%4 Apr. 13 
20-year sink fd 5s_______- Sete! s00 ote 102% Bale |/104% gp75|100 10074) aa yee ae occ Sune sll Onis gan if) 7? ae: a8 
aoosss y 370 opoll108% Sate? linet: Bele 334 Sale |103 June 30 1( 4 June 19°) B07 Apr. 28/106 pr. 18 
10574 Sale* 1107 4 Sale 108% = 102% June 14 103 34 — ol 102 Mar. 12 105 4 tune 16 
Sale 106” June 20 10734 June _1 sehr Sane Blanes % June 24 
Bs 3 ! » in 
% Jan. 31073 %4 May 20 














18 BONDS—STOCK EXCHANGE RECORD 





[Vou. 125. 
































2 | . 
BONDS St fag 4 PRICES IN JUNE. RANGE SINCE JAN. 1. 
N. ¥Y. STOCK EXCHANGE. (= i 1927. June 1. June 30. Lowest. | Highest. Lowest. Highest 
——— ' ; ° 
: ae 
| Bid. Bid. Ask.| Bid Ask.| Sale Price | Sale Prices Sale Pri ; 

‘ 4 ’ d. ‘ ‘ 4 h ices. Sale Prices. 

ames Tyce oe tere deb Gs. . -1940)2 ° Be: 08 103% Sale |/105% 1054105 106 {102% June 20106 June 7|/102%4 June 2010644 May 7 
Debenture gold 6s series A-_1975\M N 99 4 Sale 934 Sale | 99 June 1,100 June 30) 98 Jan. 4 May 14 

amer Writing eaper 8 f 7-68 “"i93ii3 J "801g Baie” 102% Sale % Sale |102% June 31034 June Feb. May 12 
Temp interchang ctfs of dap. = 773 60 oe eee mtelebe Means weccen|---e0s o--2-- 8 en: mS 14 

g 6s temp-------------- 1947 oe 83 Sale Saie | 83°" June 1| 88" June i0]| : 
soee foe ee. » ; 10} June J 

SS Cope Se lst Go..-195518 1 104% 103 % Sale Sale |103% June 104% June 4|! 4 May % he. 1° 

Andes Cop Min deb os 267 pd 1943 34 1 ta 108 % Sale _ Sale |106%4 June 19/108% June 3 s Feb. Jan. 5 

Anglo-Chii Nitrate 7s without war..|MN 8% 105 sane 4% Sale |103 “4 June 3/105% June 16) ge June 3 5 Ja. 8 

Antilla Jomp Asuc) Ist 7%s- “193614 3 on” oe M4 rd Sale | 9344 June 96% June 17 4g Mar. 2 June 17 

Bdge & Term 58. 1964|M B 100 957% Sale 9714] 96 June 21/100 June 15)| 93%4 Apr. 5) June 15 

Ataout'& Go iat teal ent -Lassly D Bi 1003105 10454)100% fale [100%s June AgOb June {109% gon 1o)gaie Mar. FE 

2 90 , Sa ne 90% June 6)| & une 22 Jan. 

) lees a A Bid, A “1938 4 Fy 1123 4 8 9014 Sale ; Sale | 5814 June 9144 June 6|| 87% Apr. 14 Jan. 5 

fee Gas 14 (elle. 194713 D 1102 36 Sale po % ry Sale |102% June 102% June ¢ Feb. & Mar. 19 

Atlantic Fruit 7s etfs « of d “7"1934/) D 17 15% oy atpede wete de: sseee comer coms s May 25 May 18 

ai Certif of deposit sta : 15% 21% -- 21% - ; ig” Feb. I Feb. I 

u es J =< /8 = - re hed --- won e-_---- == ‘eb. 

— petning deb = coll tf bee yA | lose 11 % TOI 6 Sele 100! = 101 é — _ boss fs - - oa 23 

wip Locom W ai ; a. < 4 . I Pe * 

Baraqua (C dl pj DE 19805 5 108 % 110) 33 . 07 Sale |106% June 107% June 1: * Jan. 6/1 May 14 

Barnsdal) Corp— | 7% - 0 -.---|107% June 107% June 106% Jan. 11 Mar. 30 
Debenture 6s (with warra J 92% Sz 3. Z ‘ 

- Deb 6s (without warrants) 1940/3 D | 9834 508 Bele Bale 90% — 1 J 89 % x as é 
eiding- Heminway conv 6s__. 195¢ J 971 95% Sale $e C OF, : “ a . 

Rell Telephone of Pa. lst 6e B. 1945 J 4] 98. i 0 $8 oS 73 mo oe D4 June 96 June 94 June 4 Jan. 4 
Sat It cat te antes O 1960/4 O| 4 i043 Rete ale fale |103% June 104% June 4 Feb. May 

Berlin Elec Elev & Undgrd Rys— | ! 4% 154 105% Sale |104% June 105% June Feb. Apr. 

- fy See 1956'A O 96% Sale 6 Ss Q- — 4 , 

Bethlehem Biecl isch rel boc A ieaciMa N| 61 '000!|1005¢ Forizll10054 Sale 5 Sete | 25 cane £1) 27 tame June Apr. 
20-year pur & imp sf 56 1936\3 J 144° 000!) 99 > Ok Bel , Sale 100 June 102. June Feb. May 
Cons 30-year sf 6sser A_.. 1948/7 A 471,000)/;02 it ee Sale | 99% June 20/1004 June Jan. May 
Chon 30-year #15 SB. 777 1983|F A 560. 0001) (9 + oon Sale 1024 June 103% June ~ Feb. Apr 

Bing & Bing t Ad 6448. ..1950 MS 35 000) 3 0% sale Bale 98, June 101 June Jan. Apr 

ping & —yt47 ---- 19004 O 5, 4 BR te Sale O4 9344 June 94% June Mar. Feb 

Botan y Cone Mills aseresn: 34|A O|  40,000)| 903 3°" Sai Td oe ae ee -- Feb. | Feb. 

Oe in Steel let oie one be A 8 40, 100!) 9054 x. * Sale , Sale 80 June 83 June Apr. 24} Jan. 25 

Broadway & 7th Av lat con 68.1943|) D 73% 04 “2 —— Sale 104 June 105 June Mar. 4 May 6 
Ctfs of dep stpd Dec ‘26 int. a sou 53 ‘3 "O45 , Sale 7L = June 74% June _ June 30 Janu. 27 

Brooklyn City RR ist 5s_.__- i94i|s5 3 95 9312 Sale 93° "| 9212" aos May .5 Jan. 25 

Bklyn Edison Inc gen 68 A_.. 1944|J J 104% 1045 On a 3 92 4 June 94 June 1 2 June 21) 9 Jan. 3 
General 6s series B_..._._-.1930|73 3 “0. 000 103% 103 5, 104 Bate , 104 4 June 105% June 15 ; Jan. 28 105% June 15 

Bk yu-M Tr kK RT Sec 66 thar ed i 1968 J ) 1 006. 000! | 92% 98 4° fal 3 . 104 2 103 "4 June 105% June ) Jan. 22,10: Apr. 14 

Bkiyn Q Co & Sub gtd fa. 19411M N| | 15.0001| 65 a + $4; wy ! Sale 96 _ June 99% June f June 23/10 Apr. 25 
let 58 stamped_.......----194] ) J ] 80% eis Ol 60 4; 60% June 62% June é June 27) 6 Jan. 13 

Brooklyn Rapid Transit @ 56..1945) 4 oO ] 95 95°" . hed deiennlogide ae: . May 24) 7 Feb. 28 

oon arene ene aaa 2002 > 3 i 8 saiubchatea (picineiteindeMnimtceaadie ‘Ghali ated icakie diel | ‘wleninctestalln tacit. i iaisdp bieblahite lolol 

n Uo os ae EU 95 O5 “OF 's pik ay sees = lite ne ee sees - 
ese ed A. 6 4-8 wees 1D ? ; 46. 000) oa \V hte 4 $4, , Gere 94 June 95% June 7 Jan May 
dklyn nt Gas Co 1st & Ba--1945 MN 25000) 103 g Sk ea 95% Sale 94 June 95 June 7 Jan May 
ist 1 & ref 68 A_.__.----.-- 1947\@ N 4.000) 113% 114% Sai 107 |106 June 2/106 June 2 Jan May 
en anette 1936 7) 181000 | 18% 3 coe 114 5% June 115% June & Jan Apr 
uffalo & Susa gen 8 f 08. .---1932/3 D ‘000 | 5314 g2 ig es Sale |189’4 June 11199, June 6 Jan. June 

Bush Terminal Ist 4s. ...-.--1952/4 © 3 ‘000 | | 90) ; 915% 93! 93%4| 92 June 8| 924 June 8 May June 
I 1955|3 J i a5 1 | O7 4; +4 “2 ant, - 91% June — 91% June 3 Jan Apr. 

Bush Term Bldgs 5s gu tax ex 1960/4 © 9 34 102° 10314 A 9874 June 6 , Jan May 

ralG& E Corp unif & ref 5s _.1937 M N B+ sa 101 LZ 10 ee 102% 101 i June 102 A June 7 tan June 

Oaliforuis Petroleuns 6148. __--1933 a ra) |103i¢ Se jlOl 4 101% 102 |1016 June 28/i01%4 June 1) June 5 May 

onv deb s f gold 5s__------ 00 | th “92332 Sale “50121 adbz” ae war ig ag 
ped - 4 < Sice bacon ioe A +08 Saa3z Beis” | 93 %6 Sele 92% 92 % June — 93% June 21} \pr 96% Feb. 

O:maguey Sugar sink fd 7s. ie 4 O ‘000 | 99 100" ane Sale | 96 %4 June 30) 98 June 3) June 102% Jan. 1: 

Central Dist Tel let 30-year 68.1943|). D los 199 Sale 994 99 4 June ‘ 101 June 3} Apr 101 Apr. 1 

Sentral Foundry Ist sink fd 6@_1931|F A | 96 on” “ani - oo 102 % June 27/1034 June 21! Jan 1035%% Jan. 25 

Oentral Leather Istis teeth 1945 J J lO] -{ 8/ G. 102 103 2 B+) 99 . June 99 June 17| Jan. 99 May 19 

Central Steel ist sink fd Ra_._-1941/M B® 000 11Gh ‘ 123 14 ng a 102% June 10334 June 17} Jan 103%4 June 17 

Cespedes Sugar Ist gold 7448._1939|M S 100 46 —_ Sale 122 14 June 21/12 June 2} Feb. 125 May 9 
Micago City & Conn Ky 58_.-.1927/A © "53" Sale 715k Ss 4 Sale | 9675 June j100% June 3; Apr. 10334 May 21 

Ohic Gas L & © Ist gu g 6e8_---1937|3 J 124 12% ald, letter seem 18 f2.. cane 1| Jan. 72 June 1 

Chicago Rys tnt be . FA 3565, "000 | 75 4 C$: Poe 5 Sale 102% June 6/102%4 June 24) Jan. 03 ~=Feb. 21 

Chili Copper deb g 5s int ctfs_-1947|J J 0414 Sale Sale | 78/4 June 16) 85 June . Jan. 8513 May 18 

Ulpe Gas & Bi ist & ref 58.. ..1966/4 U ”5 000!| ----- --- 102% oa Bale 92 4 June 28} 941% June 1 June 964 May 12 
40-year prior lien 54s B Jan 1961|A © 30'000 | 10432 ‘oat Belo” _ 103 102 _ June 10/104'% June 1 Mar 4'4 June 1 

Cities Service Pow & Lt 6s A__1944)M N 305,000 | Q7 3% 101 37 Sal 4 105 104 ¢ June 1/105 June 14 Jan 5}105 May 4 

Clearfield Bit Coal Ist 4s. “__4940\0. 3 ’ 7 | 4 Sale Sale 99 June SO/108 4, June 6 ue 19 + nk 21 

Volo Fuel # Cx 4 2 | of3aZ2 rs a. =f _- = -~----- | | Mar. Mar. 

Sole unis oacyrenet Ge--igaGie A] 20.000 "3685 5 /aaiys 1gh%|ngny; ale |idoty sane 190%, gune ao 98,” Aor. “2).9888 May 3 

Golumbus Gas 1st ¢ 5e_- «74932 Jog 97 2 | + 4 4 ant Sale 95% June | 96%, June lan x Mar. 4 

Commercial Oable 1st @ 48....2397/Q J HF # Bale 98 97 June Jt] 98 June ‘ Feb. 26 June 21 

Commercial Credit s f 6s._-.-- 1934|MN OF 4 Of 2 > FA f 5 é Ss ? June 29) 7 3 June Mar 1 jan 14 
Col trust 54s Ser A-_-...--.19% as 901 | ts) 031 | 36 29 g June 96 June May 14 ‘May 24 

Com'wealth Power 25-yr 68.-.1947|M N 104 “4 1O4% Sele g} § 92%! 92 June 92% June Jap. } 6 June 14 

Gomputing-Tab-Record sf 68.-1941|J J 104 4 105 Sale | Bale /103% June 10/105 June Jan 3 ¢ Feb. 3 

Conn Ry & Lt Ist g 4348... --- 1951/3 J 94% Bevel 106 10444 June 4/106 June June 4/1064 Apr. 1 
Stamped guar 4}48--------- 1951\5 J 9437 QF | aas7| 9f,, Jume 8) 97, June Feb. 19 June 8 

Consolidated Cigars f 6s... -- 1936/4 O 993 99 7 le ant . a Ay. June || 98% June yan ; June 27 

Consol Hydro-Elec ist sf g7s-.1956/J J 106 1004 Sale Sale | 99% June 30/100 June May /7 Feb. 23 

Consol Coal Md 40-yr §8_.----1950|J, D 10? B13. Sele Bale | 97% June 25)100%¢ June June 28 Jan. 3 

Gonsol Gas (NY) deb 54a. “1948\F A | $33 10612 Sale 4 Sale | 80% June 14) 52% June ¢ Mar. 5 Jan. 3 

Uont Paper & Bag Mills 3..1944/F A 75 YO % ani Sale |105% June 28 106% June Feb. 9 @ May 25 

Oonsum Gas Chic Ist gu he, * tone JD 101% or m, ale ol? 19 June 1j{ 7 5% June 6 jan Feb. 9 

Oonsumers Power Ist Hen 5a 1959|M lio2 +, 0277 aaj : ale 101 4 June 11/102% June 2! Feb. 9 Fen. 25 

Container Corp of Am Istsfg6s '46\J D eyes 98° = 102% 102% June 10344 June 20 Jan. 26 Mar. 26 

Copenhagen lelop extl s f 68..195t|A O iMeage gocee! ¢ om 98'4| 974 June 98%4 June 24 May 28 May 13 

Oorn Prod Ref Int 25-yr sf 5s..1934|M N LOL i i0i3z Ben Sale |100, June 3/100% June 30 Jan | Apr. 1 

Crown Cork & Seal ists f is 1942'F A | 9337 102 . an > 103 4 101 4 June 1035 June 22 Feb. 25 June 22 

Crown Willamette Paper |stefgés 51d J | 99 8% i. a Sale |102) June 1'104 June 18 jau pr. 9 

Guba Uane Susar conv 78..... 1930\3 3 +4 Sale — Sale 100. June 1 101% June 25 Jan . June 25 
Conv deb stamped 8% __.-- 1930\3. J | ORs 1001. a> Sale | 9444 June 30) 97% June 6 ; June 30 Feb. 1 

Ouban-Amer Sug 1st coll 8s. -19311M 8 1107 i. tte Sale | Sale | 96 June 30/100% June 1 June « ( Jan. 17 

Cuban Dom Sug lst 748 pa 1944.M N 100 104 4 Sale 108 14 108 . June 1/108! June 4 ’ Mar. 1 

Gumb T & T Ist & gen 58___.. 19373 J 1013 iors Sale Sale | 99% June 23)100'% June 9 Feb. Mar. 23 

Cuyamel Fruit ist s f 6s A__-_-1940/4 O | 94 Le oate 102 _-.-|101% June 2/102. June 15]! ) ‘aan 7 

Davison Chemical deb g 644s_-1931|J J le 97 5 . Sale | 94%2 June 1) 954 June 17 May 17 4 May 23 

Denver on Ee Bea casncsnse 1951|M N “OR17 loonie s 99 964| 96. June 18) 98 June 6)! Mar. 2¢ May 24 
Stam pe iM N OR 12 ] a0 3 Sale Sale 983% June 27)100 June 7 an j May 17 

Dery iS) Corp Ist 8 f 78. ~~ 942|M 3 768 190 2 as te 8 Sale 93 % June 28/1004 June 6 len. 4 May 14 

Detroit Edison Co Ist 58.-_-.-1933|)3 J 102°- iC ° a , 20 70s June 2) 72% June 21) May 16 Jan. 27 
Ist & ref 58 Series A__._July 1940|/M 8 103 03 5 102 i 102 101 4 June 7\102%4 June 2 ; Fen. 14 Apr. 18 
Gen &ref 58 series : yt 1949) 4 r#) 192! be 4) Sale Sale . 102% June 10) 103 44 June 1| 4 Feb. 5 N ay 18 
Ist & ref 6s Series B____July 1940|M S 107 > 3 ‘3 1033 ¥% | 103 14 102° ¢ June 28/1035 June 3} Feb. 1 4Jan. 7 
Gen & ref 5s Ser B________.1955|/J D 1033 pe 4, 8 ale Sale 107% June 7/108%4 June 15) (gen. & June 18 

Det United Ist cons g 434a....1932\ J | 05 3 +Bhe, 103% 102. _ June 23)103'4 June 3) Feb. 5 g May 23 

Dodge Bros s f deb 6s____---- 1940|M N 051 7 +4 Sale Sale | 93% June 1| 9414 June 18]; 9244 May 12 é Jan. 5 

Dold (Jacob) Pack Ist 6s___-__- 1942|M N QQ 1 91% Sale Sale | 88}2 June 30; 91% June 1}| 44 June 30 . 5 

Dominion tron & Steel ooo ne M8 18 on 5s Si 81 June 16| 85 June 9 June 16 Jan. 6 
Certificates of deposit._....-_-_- nee red Sale 7414} 66 June 1/76 June 17} Jan. 14 June 17 

Donner tee! lst ref 20-year 7s 1942/) J “OR «97 on Sale 69%4| 64 June 6) 75 June 17) 4 Feb. 11 4 May 17 

Duke-Price Pow (Ltd) Ist 6s*A” '66 MN 102% Sale” g Sale | 95, June 2/ 96. June 30 ane, Gale Mar. 11 

Duquesne Lt ist & coll 63 Ser A 1949/4 J 1061, Sale- 105 _- a Sale |103!¢ June 17|1047%5 June 3 ¢ June 17 Apr. 16 
Ist coll) tr 54s SerB -_-. -.- 1949/3 J £51 | 1047 Sale _, 10534|104%5 June 11/1054 June 3 June 1] Feb. 1 

astern (uba Sugar 7 %s_-____- 1987 MB 1073 tds, Bale “8 105 |104% June 1/1047, June Jan 4 514 Mar. 3 

Ed El !l! Bkn Ist con g 4s_.-_.1939|/5 J “O51 "ant? ae ts 44 Sale |105%4 June 2/107) June May 17 Jan. § 

Ed El tl] N Y Ist cons g 5s___.1995|\J J 107 1 : 1 96%4 4 (OT 96'4 June 2! 96% June . Feb. 1] ; June 14 

Elec Pow Corp (Germany) 61481950|M § ; 07 OF Rai a “Bee -- -= =| --- - fan % Mar. 29 

Elkhorn Coal Ist & ref 64s___1931|J D 5 GOR | 99 t Sale 2 97 95 June 07 June June 6 Mar. 4 
Deb 7s notes (with war)____- 19 31/J D . OG OR 1. Qa 6 2 Sale | 9934 June 100 June May ” Feb. 26 

Empire Gas & Fuel Ist & ref 7448 '37|M N 25, 105! 11095. =e 4 9734) 97 June 22) 99%4 June Jan ,; June § 
Ist & ref 646s (with war'’nts)_1941|A O D Q0 57 Os 1 re 3 Sale 13h 54 June 110'4 June lan 6 May 9 

Equitable Gas lst con §6.....- 1932|M 3 t 99 ys Ty 3 Sale |105%5 June 11105%4 June Jan. 3 Feb. @ 

Federal L & Tr Ist sf 5s_-.-..1942,M S 26. GF! OF 2 100% 2 Sale |100%¢ June 30100%4 June lan Feb. 4 
First |! 8 f’s stamped_______- 1942 M, | 14" Ont On =-= 9514) 9644 June 23; 97 June Mar. May 7 
Ist lien s f 6s strmpd_______- 1942\M "| 20) 103! 103 i Sate 96: 95 June 28 984 June: Feb. June 22 
30-year deb 6s ser B_______- 1954,J D) 11 . Oo? le oR 104 4 104 104 June 6 104 June Jan May 2( 

Federated Metals conv 7s. 1929/3 D) 21° gO RO Le eg 4101, | 98% June 1/101 %% June Ta (| June 14 

Fiat sinking fund gold deb 7s_.1946) I J 200. ao 103 2 ye le 90 g, 538 June 23 &89 Fune Jun Jan. 14 
Without warrants__......_.___._ IJ 124. 114! } Or ei © Sale 9s June 14 1034 June n Mar. 15 

Fisk Rubber ist s f 8s___..._- 1941/M 3) 39° 116! Sale Sale | 9114 June 14 99's June June June 10 

Ft Smith Lt & Traction 5s__--1936|\M 8 8000! 82 Sale 5910 OO Sale |1154 June 29 117% June Jan June 2 

Erameric Ind & Dev 20-yr 73481912 J) O87 aa” ake eMioe Gone o: ana’? Gee fo Jan. 29 
ancisco Sugar 20- 2 r| 11083 rf Sale : une 14 10 June fan 4 Feb. | 

20-3 7s. --1942'M N 1106%4 107 106%4 110 110 (104 June 1108 June 18 June Feb. 13 
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BONDS ee i 

x. ¥. 8 &2| Sales in 

Tock excuanae. |=8 |par Vai f sing 4 7 

French N A Adhbn 1927 7 RICES IN JUNE 

t Mall . une 1. : : 

ee Tone rane a Linen te $ ; | June 30. aan RANGE SINCE JAN 

Soot hait conv s toe. bs. ---1 94913 Bi 4394.00 mOa% Sale” 199% _Ask.|Bid. Ask.) Sal Highest. = - i. 

General Elo deb g 3%s_------ 939/4 O 41. 102” 103. ||102% . ale | 9744 Sale e Prices. | Sa —= ||—— : ighest. 
tg thd ere =-1942 ,000}| 108 4 1S sexes : e | 974d Sale Prices. 

Deby 6 Jasstock pureh te 1945) A}, 1.000 ‘31 199%)|107 | 108 108 i677” 30% June 2g) 9036 June ¢ Sale Brices. | Sale Rrices, 
Gen Moto: warrants attached __ 40\J D 62°000 3% Sale ||104 r) a e | 92% -- 9214 une 27 108 7 ne 7 9954 i Jan. 31 
een eee inn nesent co deb 6 6s. 1940/3 D oon t1436 Sale jis ~~ he 103 14} 10: June 1| 9244 June 8 106 ‘Apr. 2 102% Feb. 8 
General Het vieut 1st 8 f ¢68.1937\F A| 421;000) 101 101 4|| 10034 Sale |----- 124° 103 June 7/1041 June ij; 91 Jan 7|11234 Mar. 2 
Gen Refractories Ist 68 os. .- 1940 ¥ al 90.000||101. Sale 100 b¢ 100% 100% Sale r+th, June 17 1274 June | 31/103 Jan. 6) 93 Mar. 1 
Good Hope tron & Steal soa 757 1952/K 8 Pe opoiligg |= ne ros Bere [Ones eer 99 (9 June 20110 June 22/113 | Mar. 31105 4 gan. 28 
Goodyear Tire & Rubet és: Tal1943|4 ©| _91,000|| 99% Saie 100% Sale |1005 Sal 912 June 1s1013% June iil 99%5 3 26|138% May 3 

68.... 1, 84 Gnie Sale |1( e |100)% Jun 4% June 11 02 =F 

10-year d & Rubsf&s i967 J J} 125,000 Bs ts, Sale ||100% Sal 04 Sale {104 e 11/101 Ju 2 9955 a 14 1 eb. 2 

lst Me pity ae a May 941 MN 339,000 06% Sale \107 3 Selo 100% Sale 99% June 30/106 [oes 3 100% Jan. 2 01% June 11 
Gotham Silk tr 5s___ a y 1921\F A > "000 121% Sale |)1203%4 ale |105% Sale 44 June 27)102 ne 21||101% J 22 1 ~©6 Jan. 18 

eeailediiinws r , 110% 8 4 Sale |120% S 105% Jun June 7 an, 22}106 J 
Gould Co Hosiery deb 6s 1975|M N 650,000 \% Sale ||1104% 8 0% Sale {1203 e 28)107%4 Ju 994% Jan. 2% _ June 21 
Granby capi. lst 15-yr sf ---1936/J, D 3700011100” Bale” 4 Sale |110% Sal % June 30)121 ne 14)|105% J 104% Jan. 27 
nMS sf 6a__1940/F ‘00011100 Sale || 99% Saie 97° Sale 110% June : une 6)|1: une 28|108 Feb 

Stam & P ist 6s 1 A 69,000 4-4 Sale 99% Sal Sale 95 e 23)110%4 Jun , 120% ‘s June 30/12 eb. 1l 

Stamped -_- ----.------ ---1928|M N isie| Bs a a s Sale | 9944 Sale 44 June 27 0755 Jone 7a 3078 38 244 Apr. 5 
oc Hestatored neseseserseomaagallt §| vyoapal| ioe 182, ||ISk Sale | 78 (80. | 777 Jume 20) 83 ¢ June “5 |'0545 June 27|'97 15 June 8 

ions £1 Pow (Japan) 7a...1 MN 0000/1139 Sai 1 105%/1 4)101 Jun . June 7 579 yune 271100 M 

lst & (Japan) 7s ...\MN ictal Sale 1|162% 8S a. eae e 29/101 Jun 77% June 20 ay 10 
orat, % 500 8 fs 6348. -- -"""i64a/ Al  128.00011'55"" Sale || "9 4 Sale |----. -- ~orlsana7 -pooowaalanas e 29/101 Mar 7 Feb. 21 
lockenaack’ Water Ist =Bac 219401 J 147,000 G3” Sale || 9634 Sale | 96 — 185% June 29)162'4 June 1 101 Jan. 34 102 Mar 1 

artfor atts ‘ 00 Tae ke ine he 92%5 > Sale 5 June eo eel= -sese_° f ar 2a ° 
Havana tle fey By Tat a= 1930)M 8 1§-000]/10355 1335] 4044 108" frog’ G6) pie a) 97, yao “7 Otse Mar. 25|143 Mar. 38 

b 5s 4 rm eee | 20s *§ 5 SS | 93Y 54 4}) SS he - — teen 104 J 92% June pr 22 9 " 
Hersh es of 1926_____ 2\F A 3.0001] 0432 ~9R%Z lettin | Teter: une 9/104 1\| 91. June 17 934 Jan. 11 
Hoe (8 Pe Oe tee bine coil 5 fae “Fy 101000 9434 95%1) 88% “gg--| OBL. ----e1- 89 June 23) 59 June 91|102% june 171 ait Fee, 36 
olland Amer L 68 A...-.- 1934;A O 220,000]|101 34 Sale 8814 88%| 87% Sale 963, June 2| 97. June i 3}| SH Jan. »| 89 , te 25 
spades Coal Ist s A syd -_1947|M N $at :000 97 3 oss Hs $5, Sale |102% Bele nit June 30 Le Jane 10 46: per 17) 95 May 23 
sun Ovo es A_1962 3 1 6,000); 91 14 : 3%4 Sale {lf oe 1% June : 44 June 6 oi an. 10} 98 
Humble oa (ia8 Let D| 197,000]|_.___ Sale || 98 0 100% 4 June 28)102% 87% Ju May 11 
1& Re os... _1¥4yi|MN i, Spit | 9834 Sale 9 4)100 June % June 1 4 June 30) 90% J: 
Deb gold ef 5348_- F 158'000!|10232 103” 1/103 Sale | 98% e 15)100% Ju 1Ul% Jan. & % Jan. 18 
m2? S0ld 5s temp --- 1yelT S| 401,000|| 10236 Sai zaa-> saatal mete team Hee he Be . {103% Mar. 21 
i Telep isc &reficoa 37\A aan’ 1102% Sez 3” 10334|103%4 103: 984 Jun 4 June 3 cc 4 101 0 
Illinois Steel debs iat & ref 5e A O} 281,000)) ¢ Sale |)102_ Sal 344 103%4|103 e 9| 98% June 7 91% Jan 3 Mar. 22 
Ilseder Stee deben 454s 19361d Db} 154,000||10332 Sale” \"98% Sale 101% Sale |1015% June 2/103! June 3 9814 =. & 101% Apr. 12 
Iseder Steel Corp a f @ 7a. ---- 1eibl~ Ol 132,000)| 07 <% Sale ast sete lagesd Bats Obes Fame S7/*22 09 oe © Siltoa-? Mar. 19110355 May 9 
soeree, Lamantene let 2 Tee ttt a Oo) BS ‘o0oll1pase sue tlio cee tn oe 12g74 June 21) 9874 June 4//1015% June 25 103% May 9 
a aoe & Oli ref 58____. 1941 MN 64000 [100% Sale |/101% geie 9714 Sale | 9714 June 22|104%4 June 1|| 97. Apr. 28100 i ue 
In eel Ist 5s. -~---1936 MN 15 iroce cecccd s Sale /100% Sal 4% June 30| 99!¢ June 110234 J 100%4 Apr. 2 
Inland Steet deb Bisa corsa 4BR2 BER] 98:000)/104 sale” oes -agn-| Bis Sale | BSH June 3p 101% June 101/100." Feb. 25.9074 May 14 
nspir OO eabtelpapanatnths 1935 7 S| 161.000 Sule 1/105 Sal 9814 Sale | 9 f 99° June 23! r. ay 12 
Inspiration Copper 6 }4s_- ---- 19491M N 161.800) 90% szzo-11103 nate isa oO 12843 June 2} 98% June 23 | 9834 June 4 102% Jan. 24 
Stam ist & ref meee rg 5 161,0001| 101 5¢ Sale |,102%4 Sale +t tl ees er s June 8/105 June i Ss dan. | 99 June 23 

10-year 6% notes___. rte is 3 809,000! 78° Sale |/100% Sale 03 Sale 1035¢ “June” "1110352 Juz 103% Feb. 2105% May 28 

10-year 7% notes...... ~~] 939) J| 1,447,000} 8 Saie || 78 Sale 99 Sale 98 3, y ne | 1/103 % June 21 100% May 16 10 ig May 2 
sub Aen Owe ie wall ba “1982/4 ) /112:000)) 14 Sale || 77% Sale g 78% Sale | 77% Fue Bhs June || "9834 Jum 10434 Apr. 12 

Stampec col! tr 5s. sole 375,000|| 97 54 Sale || 81% Sale 78'4 Sale | 76% J 3} 79% June 2 une 28 Ht 4 
Int Merc 1 extended to. 1932, M N 33,000]! ¢ 7% Sale || 96% Sal 91 7914 80%! 79! “4 une 6] 79% Ju ) 7514 Mar. 3¢ % Jan. 3 
: . : é ‘ 3 oe G ‘ 96% Sale tear ri 4 ; - 30 7954 p 
fncere Pe arine lst s f 6s 1942|M N > O00!| v0 cox! 84 -— ule 98 Sale | 961 June 4] 81% J ne 20 75% Mar. 2¢ 54 June 20 
per conv § _..-. 194)|A O 621. | 80% 82441) 73% SO kG Se 56 June 6) 9 32 une lj} 78%) 29 795 Jur 

ef 6s ser A 5s Ser A_ | 1947/3 p21, 000) | oF Be °4 1) 731% Sale cu Sale 84% Jun 98 3% June 20 4 Mar. 20] 82 1e 20 

Conv iincetabdieness 71d J| 256,000) 6 Sale ||/100% S 72% 79 344 e 2| 87 June: 9634 May 27| 4: % May 7 

amped. paeesuneeee tates 1965/8 Ss 352, 000) | ease Sale 97 1s oo 100 % Sale 100°" yume 1) 74 San 81% Apr. 35 on Jan. 19 
rn eamPed «= == 941/A O) 544. OOO} | _ gq Saie |,101% Sale O74 Sale | 973 — 610044 June 2 69 Mas. 921 &% Jan. 28 

Deb g 4s conv dep 5s 1044 ~~~ en | 9832 Sal 102. Sale 10012 J ne 2) 98 “4 June 17 95% an. 341027 Jan. 10 
sprecne | Works 63 (fiat ."~~ \enoy §| ail :000}| 10954 Saie” | 98% Sale | O3s4 sale | 95 2 Juno 341-9854 June 25]! 10014 June 28 9034 jan. 38 

ansas City P (dat) etre) | Sale ||114% Sale 985 Sale | 9814 June ¢ 98 io June 9 une 17/103 n. 2 
Ksnses Gas Power & Lt 5 iwadis J! S44t aece ance om 1074 Sale o7* Jose 22) 987 f 97% M Apr. 1 
avaer (Jullue) & 4 ft 6a, 052M 5} 156. 0 10; 16 Bale 110 sci 7| 193% Sale y 2 — | 11s a es M4 Sune ofl £57) tae ot 

ait Sand Gear deh 7s 1042 F -| $,000!| 105 Sale | 104% Sale Saie |109 Ju 2% June 17]| ¢ % Mar. 16]108 e 22 
Reith Corp (BF deb g 514s_- 2F A) 44,000) | ior 105%{| 10514 Sale 104% Sale |104 J ne 15110% June | 92. June 17] 92% June 1 
Kelly Sorin EB? ios oer c @ -1947 M 8 285.000)! 7% Sale ||1078 108 105% Sale 1105 — 16 104 %4 Fane 1) 104% Keb. 17 A is, June 17 
Revues Te leld Tire 86... 719 H6\M S| 203,000, mance on en= | 97° Sale 107 4 Sale 107% June 3 106% June oa || 103°. Feb Sis , May 10 
Kings C elephone 1st 1931 MN) 86.01 ¥8 % Sale || 9f wane . 95% Sale | 95 ce une 3 107% A 0):103 %4 Feb. ; 5% Feb. 21 
Kings Co 8 iA dey “ 5s * 19833 é 91000! ae a = 110434 seic*|108 % Sale 96 4 yon red 97 54 Some 20 106 %4 ye. ‘ 108 + Tobe * 
Kings Co Elevat : - 1997/4 | peace «Mig 441] 95% -----| ORie Sale |104}¢ Jur 9954 June -2!| 5 4 Sune 28) 97% M: ’ 

Stamped . ed Ista 4s... 1¢ ° 4.000)| 12412 Sale” | 104 ---| 99% Sale | 95\% J ne 4106 June 25|| 965% June 17 99 1% ay 31 
Aings Co Li Guerantecd : tee FS = 'Qu0| + Sale ||1263 ____- 10444 ----- 4% sune 14 95% Jun | 99 Feb. 2 4s end 9 

« z : ’ , Le | _.1126} == Bee e 30]) 93 —* 1)106% 

let & ref 6! ting Ist ref 5a o49)F A 19'000!| 86 Sale || 84 Baio | 81% 126% J =| : | 93 Feb <3] 96 on: 21 
K1 f63os-.. - : he 4S J 9 86 Sale || 82 ale | 8144 82%4| 8: 4g June 25/126 > ---- | 10336 Je 3) 96 Ma 
Kinney (0 Rio cone 749. tasalt Bl Site Se bass PEG 25% Si vik Sige gu SOU dati Mar. 25 
Lackaw Stee}! Ls on coll tr 6s 13,000! Ty tae dy |! ta eee Fit, 10414 3 1@ 2) 84 June 4 2 Mar. 12 86°" ay 3 
Laclede Gas Ist cons 5s Ser. 1936 J D) 101,000) } i Sale ||104%4 105 — 117 11844]117% . une 27/1043 J 4) 81 Mar 5 Jan. 3 

vas L ret Ser A_1950\M 8) 1,000)| 102 ¥ jL04}¢ 105 18 4)117% June Is}118 une 14// 101! - 1) 86 Jz ‘ 

Coll & ref 5 ef & ext Ist ha. 19% D 8 17-000! 90722 ale ||103 Sale : 102°°|102°° June 118° June 22}! 1% Jan. 24]104% an. 3 
L-hizh Coal 2 44s Series © 1934)/A Oo} 47 O00] 10 6 Sale [101% a. = 103% Sale 1023 June 29) 105 pr 22111191; Jan “— 1 4% June 14 
Lehigh Valle & Nav 4465. 2. 1953/F Al sai noollioess ante 110182 Sale |100%4 Sale ats Gee Tie sume aitoo Jan. 2 1s June 22 

’ alley Coal ist 5s. _ 1954|5 J 1,000) 104 %4 Sale yor” Sale |101'4 10: 0% June 1/1017 June 15)) 102 - 28)/10534 Mar. ; 

First & 7 - int red t0 4% loss|J J 11/000 Ms 100 44 19834 TOOT 1104 ss Sale ty 4 June 10] 102 . Son 3]; 9934 Feb 21 104 Apr. 33 

iat Ged oad ay fund 5s 193315 3 /OU0)/101 14 102 Hetekts O04 98 4 100% O8 12 oe 24) 105 coe 4 103 Jan. 29 1033 opr. 19 

' ede ---193! - || 96% 97 || 9534 =-- 12ers 1004 OL ts June -el101% _11/103% Mar. : 24 Feb. 24 

t& refiundir age mewowaa eee O00) 101 . |} 99% OF LL ye 10114 June June 29]| 973 ar. 3/106 M 

Ist & ref 5: 1g OS "106 A A 12.000!) 9944 + -H101L% 39 4 | - 6 10L% June D5 Q7% Mar. 8&8] 997 ay 10 

Fir 8 : 4/F A 6 000)! ou 1004111014 Sale 101 iO] | » 28)/101 Ma ‘ 99% May 11 
Lex ret & rof sinking fund 5s -- 190418 S 3'000!| 9" 550) re ee +t 100 1008 oe ialioi 4% June § ee % May 23 197 o g 

ab <1] a ¥< ate ed 4 é ‘Bx a | | Of ---| 99% | i fe ; 7i01% June 7 4 ali. j ( . 

"cote & Mibore rabuceoNes 14a. fm 995 T0082 tonsa -—-"-] O85 fo; Yugy * gun iit is dune 7]|'s7. Yan: 13/1019 May 33 

+a a ~- = 4\! ERT | 5. ie June | 22]| 99 ar : 4% May 2: 
caauki ees Gass ga ro-HBMB RL GRUNER PINS HY Ha gf de HN ie 2] GR: GE A 
Loew's bonic Corp 6s_____. PFA 3% Sale 105 g Sale {123% 124 1511 3 e 7] 99% June 10 \% Apr. 25 

Without deh fx with we tris ipeA O 155.000 |104-" Baie “| bos Bato /1z3%0 124 [18a* June Silas” Sune 2 (37° May 23 1) Spe. 38 

Lorillard (P) Co 78...” A 56.000!/1013 i pa || 106 Sale |i -: | ” » 14105 June 2/10: iu. 2>|123M% J ‘ 
DUS. ~~ ------- 22 O| 15 186 Bate {libasc Bate leeaie mote 10a | 2)|102%4 Apr. | if SPF. of 

eteninll Meigs oe 1944/4 O 55,000)|----- ---- 1] 4% Sale |102% Si a |105 % June 27/107 : 101 F - 11)106% May 2 
ftentatered = ooo ooo -- 1961/F a oe oon 116% 11834 Ry *4 Sele Ry 3 a 197 — 59) 104 “ — 10 104 4 — tite 101 54 Feb. 4H 
Louisvilie R ist & ref 5s___ 1952! : Sere 100!:|| 9847 Sale | 16 11614 \115! poo 15| 984% June 4|| 96 Jan. 4 108 14 
tnwer Austria Ist cons As 1953)" B= 158,000'| 9924 100°~ || { Sale | 9514 Sale | 95% une 3/116 June 4)| 96 Apr. 28) 9f Mh Se. 32 
McCror rianH vdro-Fle gant J 18 ( Id 100 ‘1102 a ; | 95% June 28} 984 4 rw =21/115 Ma : 9 Feb. 7 
y Stores d 6 Aiea a4 e .000'| 9314 95} 2 Sale {100% 8S 4 June 1]| 95% y 3) 20. Odi Or 

Mian deb g 5% |? A 4 314 95% | 9514 96 100% Sale — ‘ 95% June 28] | Jan. 2¢ 
cfanatl Guar foun oan Lak 85 000|| eet non [8304 Clie nis de |'9 76 June g8 yee || 9694 Mar. 16] 9784 Jan. zs 
os ( 7) con & 42.19% |A O 97 000 |104 12 sesnall Ori Gaie | os gale | 91 J e 8 96% June 2 1 99% Jan. 4 102 n. 24 
Manila El Ry. - = 9900/4 O}  155.000)| 684 Bale |!103%% Sale | 98 Sale | 97 June 18) 92% J 28}, G4 van. May 16 

fag ig ak a lac a, 6R 1K Sale U. ale eR 97 June 17/| 4 June 4\|| 89% fj} 99 A 

Mfr tr ctfs, 4. Lt ist 5s 2013) iJ D 16.000 | Hp Sale | 71 17 Sal 103% Sale |102% ine 17! 9S June 2 | =s"8 Jan. 3] 95 pr. 14 
Market St R iamm & Son ©. eae “ 7000) 9334 60. || 59° 62 | 60 Sale | 70 June 7/1047 June 28|| 97 June 17 98° Jan. 29 
Gesepeitas Béicon i -- 194319 D << halite) | + a a ets 70, June 4) 72% Jus 10/|102% June 7/108 ae 

ist n Edison iat 6s ¥ pr 1940/Q- 4} 298, auh> pnp ones 98 | 96 9614| 96% June 14| 6134 June 20) b7 dan. fF) 7 Feb. 16 

metroparitan | a rice mbes B- 1232) | 302000 Bo % ro | 99 * Sale -| 98 36 sais |105 4 +e ii] 97 — Sane | 5874 June 14 J Se wv 11 
o 1 Fhe ‘ } 4AM i % Bale — 995% Sale | ‘ « e 205% > QO) Wty Jan } ; Jan. 31 
ext Side FE} er ist 6s A ib J 44,000 | 100 36 S: \10814 Sale |108 g Sale | 9814 J am 95% June 2|\105 . 98 A 

Miag Mill M: ev (Chicago) 4a an dD 15 Of , Sale 11101144 S 108 108 \ $14 June 25/100 Ii 2\|105 Apr. 19 Apr. 20 
ach Ist : go) 4e '3R\F Al 5,000||105 1064 |101 44 Sale |1001% 8: %4| 106 4 June 2I/I¢ June 9}|| 96% Mz - 19)105'4 June : 
Mig ithout warrants. fg 7s.-..19! 36 J D + oot 76% Sale | ge ‘s 797 ioe “4 tan Brits, 7 30 101 is toe 14] He Jan. rb 1 _ay 17 

\ 0 ced Pummel tet Rian Lo D 15,000)| ----- ----- 1! 574 %) ded o72\ 4A June 6/107 ws ] On I: ° “4 é pr. 
Midvale 86 & Ord caret se ioai|M 3 rye aa% Baie” | 1032) 99 bE! ol onag June “all sae Mar. 11|107 * June 14 
< of & Ape 93 sg) oF. é Sale llina§ § € | { June 20) 99! . “ in ‘ June 2( 

General & Ae. ref Xe xt 4): 1931/3 8 260 000 | 97 1 Sa € 104 Sain |} 91 Sale | 91 j : } 99% June 98\| } n 80 vs ) 

ist & ref 5 unding fe... J 3! 3] 123'0001| 98% sale || 991% Sale 1104. Sale {1034 June 30| 9244 June 2: 08 3 { June 20/105 an. § 
M 14 5s ser B - 95i\J D) , 8 6 Sale || “4 Sale | 974% Sale 3% June 14/1( 6 June 22) 91 5 ‘ 5 Apr. 3¢ 
ee oes bit set Aref fa vii 1 922.0001 9934 100 11100 74 ann 9812 Sele | LES June o8 Fs: — 2|| 10324 ary 30 Ait, qune 2 

ae Gis doe xt eee a | —103,000)) 1017 Sale |/100 Sale | 997; Sale | 98% June 10) 99, June | v7 Sau. «| 99% eb. 14 

c t g 7s % Saie QO Sale | 99%4 1 99% June : _ June 4)/ 9% 997% May 6 
Must Tres one iam POE WH..5OET J} 343.0 | Me 1/1033 102 4110275 Sale | 001 June 27|100% June 3|| 99% Feb. 1/1013 May 15 

yoda ita ref Ake. a P rar, a Ce Oe 100% S$ sa )L01 44 June 22/103 ‘ — 24|| 98 Jan. Fs, 4% May 24 
ance oe rat 5s A ivails J 213 bool BASE “O83. eens See | 991% Sale | 99 3 June “7||101% Feb. al1o33s Mac i 
cohen, tie Istsf4ks.__- +4+4 Pe 1400011 98% 9S % || 99” aziz] 92% 951%! 92% June 3/101 June all 4 May 19 

10-B09 ond Co 48 ser 2 iG939|J J 97 '000)| 98% Saie || 981% Sale | OR Sale 2) vers June 15| 93 j 31 99 June 3/101% 
wiurray — . series 3 jie |3 re) oe 36 > £ 86K Il RB 96 %4| peal a cone 27| 99 oo 15)) 9214 June 15 tT ony 28 
Mntual Puc st 644s . 32) J} 22 HK & i ws sai &3 5% R31 Sale a June 17{ 96% = 95 2 Feb. 111 93s une 15 

a tas Ist wi - } 1934\J | 3 OOO M24 «OTK I 2 « | 8! ° , 83 June 2 v4 June 14|| 9€ Pp pa | 99% Mar. 
a 0 nion 2S zu Hs_. is 94° 7|M p 54 900 1283 Y 06 ¢2 | 97 % 97 Y, or i Pr oa 1¢ mI 85% June 2)|} 83 3 111100 4 be i} 
ae Dae Bee gold 42 1941/M N 3.000)/ 101 %2 103 ||, 96 %4 96%) 94 $ 8S | Sth fone Fc 5 lh epateees 89% Feb. 4 
*Jatior “ Acme Ist 7s a..--.1951/5 J anh +4 1018 el 101 5 191% 102 M4 _ June 22) 9F% tee 9)}| 9634 Jan. i7| rs ge 
le a endly gt Age $s. --..- 198312 © §2.000|| 6134 Sale 203 2 - 101g 102 [104 '* Sune 241104 4g June 4) oti Poe 421 B82 Mew. os 
oe ee ae iat oe moses. 194013 © 1 £2:0001| 101 4 Sale | 395% 80, | 5914 Sale 103 June 24/105. June 141/101 %4 Feb. aelon”” Bae 1s 

Nation: + Eg peg dah Ke. 1929/8 D 14000 1 he Bale llinos, Sale 144|10214 Sale sot _- 18! 6034 ne of 101% Jan. 11/103 +e. 13 

& he ‘iat 5s... 1930). 4 GOO) ) 02 102% sale os , June 2? 2 : > GO Os P > 18 ine 2¢ 
Newark Con Gas 58. -------- 1952/0 S 1 Oo0|| 10334 101 ||'9a% 100 103 foa [102 june 711 Oe ie Juno s0l100 °° Apr. 2|103%¢ Jan. 17 

Pages and T & T3 _1948\3 D ay 000) 5 10334 1¢ Henate 00% 1100! 2. June 28)1 _— 30/100 Jaa. 2/1056 June 15 
New Orient: serie 3 O-yr 568A ‘eat IJ D zs 000 ina f 103 108 “4 104% 104 , Sale Bf. —_ 6 100 34 —— ‘s 1% % Feo. 4 104 —: 18 
. cans PS qty 61M N ¥- Ee 102 % 3 104% June 21/1053 » 15|| 99% Apr. pr. 19 

Ist & ref B. Ist & ref is b 198 A 98 O00 953% 8 --.|//104% Sal 10:3 _ 102 ae 21 19534 June 3 ‘ \pr. 92 100% Msg + 
ar Sr »S 3.1992 f o Q=« IDR Sale OF 1 11e 3 Sale Le 8 June 6/102 > o 103% Fe . 4 May 2( 
o- ¥ .. Brake Ist co ae Az 19527 D e+ 4 60 95% — } oe *2 Sale 97! r 3 le 109 ¢ June 25 104 7 ——e 6 102% J egy > 1 ith June : 
2 bP Jock 50- year gold £-- ee: 1928 M N on’ WOO 95 4 06 | o4 Vs 93%! 95 At > 94 June 29 OR iz ne 8 |103 et H 103 Mar. 29 

A 1051 F A 90 .000 101% 102 f 15 Sale 92 Bale 941% June 30 4 £5 — 10 95% ian, 5 104% May 24 
57,000. 85% Sale gett. Sale /|101 v, Sain Be, June 28 O57. — 2 935 4 Apr. 25 +4 4 June 10 
Q 717 . 2 We ng - : Re ne 3 2: Q5 ; 
34 87%! 86% 87% 8614 oer 5 102% June § 100 12 ; re 29 97 ane: i* 
2 5 8615 June 8| 845% une 1102% t: . 8 
454 Jan. F 87" an. 12 
— Apr. 
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BONDS e Sales in Price | PRICES IN JUNE. RANGE SINCE JAN. 1. 
tr June. Jan.3 | 
N. ¥. STOCK EXCHANGE. ES Par Value. 1927. | June 1. Lowest. | Highest. Lowest. 
$ Bid. _ Ask.|| Bid. |. Sale Prices. | Sale Prices. || Sale Prices. 
\) 3 une 8 Feb 
NY Edison lst & ref 6}40.---1941/8 9) oa Ooolli0a® Sale. |ltae7 \102%¢ June 27\1043¢ June 24||109% Feb: 1 
let Hen & ref 58 Be === -- 19444 QO) —99.000/104 es T44 07% June 1/108 June 3//106. Jan 
Y Gas £1 It fit & Pow ba.221948|0. D| —79:000\|106 Sale 107 % § 107% June J} oF sane all Seu Son 
Purchase money coll tr g 48.1949/F A 39,000)| 9244 Sale || 93% “aoe a oe 101 3¢ Jan. 
NY LE & W Dock & impt ext 51943 /} J) wn ennn||---- = ~~~ -||- Ba" sane Suenes Senserpeseehe Saeenn % Mar 
N Y Queens E L & P 58_----- 1930\F Al ------ 401 mS BUS EL ER in-seore ooeee= eee en ee 
New York Rys Ist & ref 49. ---1942/4 J) ------||----- -----||- eure ogase meets sti < proses Seer Mar. 3i 
Trust Co certfs of deposit. -- - ---  Aibecs. ettedpeena Tne eyed  ienendhesesc: aetendeeetes eodlleccter cs bn Re dh, 
Ad a a+ Jai 1942/A coccceliccece os ie | Pet ihaeptacet. amet ws bu Mar. 26 
o 5 Of Gepost. - ~~ - at 6a ae ee? a 6 aal1L € € 931 une 
m3 Bryce ne =e HORI D) HHL RB te Si yeas Ba eae a ase 
len Ge 66f B...-cnceee 3 ‘ 5s an. 
NY & Rich Gas Ist 6s A__---- 1952|M N 9.000 102% 103 194% mrs | : i <ase 33 33% | 3 
N Y State Rys Ist cons 4}48--1962;|MN/ = 83.000) 54 CM 73% June 4| 73% June 10 Jan. 3 
ist con 64s ser B__...----- 962|M N 5,000)) 71 73% 105% June 6107% June 24 Jan. 3/1 
New York Steam Ist 68---.-.. 947\M N §7 000) 105 %4 106% 98 7% June 24| 99% June 10 Jan. 3/100 
N Y Tel lst & gen 6 £.4348----1939|M BM) = 137,000) 96% 9 110. June 811034 June 4 Apr. 27/111 - 9 
gers Capes Bh --aa--- BK | bee'oool lions 10834 107% June 11108% June 1 ar. 3/109 24 
oP -foer refunding ge gold... 1849 BD  7asoool en eth ‘| 96% June 25) 9854 June 1 June 25| 98 13 
Rf ho th, oes Bl ot opollioii< 10 0154 4/101 44 June 10/1034 June 18 May 13/103 18 
Niagara Falls Power 1st So,---1ear, 6 1S ‘00 10136 101 161/101 73 106 '4|104% June 6|106 - June 14| May 4/106 21 
ng & gen Cs... 24 27/10: eb. 7)103 
Niag Lock & Ont Pow ist 68 A-1955/4 | 54.000 /101% eis: 190. June 24/'93% June 3i' 90° Feb: 14|-98% Jans 17 
Ho Amer Comens deb 6340 A-.12en 2) is 900 $4 | 9733 96% June 28| 97% June 2\| 96% June 28| 98% 13 
North Am Edison deb 5s ser A-1957|M_ 8/ = 322,000))----. - - 97% lege sesdinae Le Come 1042 Jan. 6 106 5 y 99 
nee hae Don 2 © S--te ------ \|10854 Bale ||22777 22727 sa enunaesaaitemmhrouneceh 103% Jan: §]106 4 Jan. 14 
8 s series B-_-.--.1948)|M 8) = -- --- - = "0737 “oR” iu J 5% Jan. 4! 9 
Nor Ohio "trac & Ls gen & ret Ge Rte 8| #1 '000 1005) 10134 10034 a b6l101 4 Tene 15) 100 Feb. 8101 % 15 
ower 58 A_...- 000) y 101} : 106 
int & ref ge series Be -<27-"1941}R Q| 45.000)/19454 Sale | 103% | 106% Sune GHOGK Sune 2604%6 Foo. 3119858 Zune 2 
orthwest Teleg let 4)49_.---1984/2 3) oo - a7 = 15% 11434 June 9 11534 3 Mar. 12/116 . 24 
Ohio Publle Serv fee Bee eee Al _iscooullita tase i14* June 14\116%4 June 11/|113% Mar. 9/11634 11 
gf Uy Se eee 194313 3| 106:000\|1053¢ 1106 +4 106% June 10|107.- June 6||105%4 Jan. 3/1073 Apr. 8 
gue, tiver Haloon tat a---c1Basly, 3) 1980091084 Bale | 108 bale | $238 gune 201,99 June 31,90 Mat. 81 82 due of 
oe en ad © tot boone "000! ‘ 0214 2% 03. June 7 eb. 
Ontario Power N g& lst Se... 1943 3iIF A 14,000) 101 74 4 or 53 101 i — é 101 % June 22 100% Jan 7\101% 22 
Soario Transmission Ast be--- 1 elm 8} 203;0001| 9336 95 | 944 June 2| 95% June 6)| 9334 Mar. 1| 9645 Jan. 19 
Otte tee som Oar A noo HRALM 200-0) Hae Sale| 9 100 June az Ot June 2] Box Feb. 7 101% May 1 
c = (th 4: ‘ t: a4lie oo wT ta? 
Pecife Pow J Et tnt ret Gs--1990)F A) 14/000 100'% Sate | 100% dae (100% dune 24}10} dune 401, 904s dae: 70k Jan” 1p 
yy 1 y eee 1937 ite N  110'000] 10752 12 5¢ ; Sale 102 June 20/1034 June 7'|1014 Feb. 15 103% Apr. 14 
ae Be Bn a rane aoa. 313-0001 Ion 10314 % Sale |102% June 23/103 %4 June 2/102% Apr. 281061 Feb. 7 
ean-Am li Fre . ix wr oe Oo... 1050 4 x 341000 ti % 10852 105% 105 “ June 4/1054 June 10/|104% Apr. a 105 13 17 
stlien /s.--_-_____- 14" , 2% 2% ’ une 3] 92 Apr. 1 d 
Pan-Aim Poti (Gol) ist ¢ 68--"19401 D 147 000I|"98"” Bai 100% 88 * June 16(100% June 3|| 98 Jan: 3/101 23 
Paramount B’way lst oe 1951|/I J 147 0001 98 30” 89% June 8| 9234 June 17|| 85 ‘Apr. 28 93 ¥4 ” 10 
Park-Lerington leasehold 6)40.1953)1 3|  115.000)| 93 103 103° June 1/103 June 1|102% Feb. 19 103% Apr. 28 
ee ee ea N| —_58.0001|-02% 100. June 23/1004 June 24/100 June 231004 24 
Pathe Exch deb 7s with warr- 1937 MN 5 ‘O08 "gate g-coollian 9914 June 28|100% June 16| 993 Jan. 3/101 ” 14 
Pea e eins broke iat oa 1basla. O| '25/000)|13334 113% 113% June 1/114 June 21) Feb. 14115, Mar. 16 
) _ , | D ot lings 
Refunding gold cs enka 1947 y 8 ae 102% 4|102 June cis sma % June sea — 33 a <4, r 38 
Registered - - - - ----- -----=-7 2 P| 6448000116872 Bai 34¢ 10313 June 10/1 04 June 4 14 June 10/104% Mar. 18 
Phila Company ist & ref 63...1944|F A| 118,000 1103 34 103% “iat ae 3 10 Oi 00% _— i 2 Jan 4/104 50 * 33 
yy te pag by pee easly 5] 1ss‘ooollion 101 64 100% June ioltoz ig June 23 Apr. 27/10214 Mar. 22 
[eee & Bee’ D & F 68 Ss.....- 1973/3, 3 lis’ 90011101 100°- 98 %4 June 29|100% June 2! Apr. 21)107% . 6 
Bierce Arrow deb 8s. ...------ 1 ke 1108 O1 10214 June 9/1044 June 14) Apr. 4/104 %¢ 14 
Pierce Oil Corp 8 f 88- ---.-. - - i D 700011101 ¥4 104% 1044 June 3/105%4 June 6 Jan. 13/105 % 6 
Pillsbury Flour Mills 20-yr 6a. 1943 AQ) = 71.0001|102 % 100 ‘\"99 °° June 24) 99 - June 24, June 24/100 9 
tan oly ee PR 7000|| 9152 91 9 9244 June 7| 9214 June _7| Feb. 9| 92% 7 
Pocahontas Con Coll ists f58-195;\5 3] 17.000) 05" 104% 104% June 9/105 June 30)|103%5 Apr. 811053 7 
Port Arthur Canal & Dock 68_-1953/F A 13 ll 105 10437 104 yi June 3|104% June ¢ Jan. 14/105 - 21 
Oe ee Boe ux bs oar “1908 ee Sooo tats: 100 44 100% June 27\101 . June May 20|102 . 22 
Portland Klec Pow 1st 6s ser B-1947/M N 33. ‘000! ti 3 ; 110056 997, June 28/100 34 June 19} s June 28/101 . 14 
Cermand Sen Biec ist 66..... 1935). J rf "000! Oa $4 96 14 June 10| 97 June 4 » Jan. 26) 97 - 13 
pst a fof oy tS 1e3glF al 94.000 24% | 95% Obs June ol 86% June oll tse Jan, 2 96% Apr. 18 
Portiand By. L & F conv fe..-1949E A) 88-000] BF 100, 100%, June 1/100% June 11 ¢ June 1/102 . 19 
fat lien & ef Os werien Ho---1047 BEN] 9.000100 798 14|106!4 June 6/1074 June 6||10652 Jan. 4/108 .18 
sae & set 3 140 comes A... 19401m N 61 0001| (oa 52 105i 94 * June 11| 95 June 8 “ June 11) 97% -18 
Fresped Seael Ooe 10-year Se... teary 5 of 000l| 1843 V5 i312 111 June 18/113 46 June 2 June 18)113% 2S 
Prod & Ref Gs with warrants..1931i¢ BD ry ‘ool 1037 Hiite 111 June 17|111% June 3}| Mar. 8/111% . 14 
Without warrants -.-.-----..--. 2D ane’ reedle 10% 1106 yi, 105 June 4 107 % June 17 Jan. 4)107%. 17 
Pub Serv Coen N J sec g 6a...1944)F A) = 209,000) 104 102% § 10144 June 22\103°° June 9 { June 22/103 9 
Gocured gant 5268--..------ eee Bl he ooslliGk”” 1687" tia: 10514 June 15/105% June 7 Feb. 28|106 ~ oe 
Public Serv. fi A G lat 648----1959/4 © 99 008) |108 i 105. June 4|106% June 1 Mar. 2/106% . 1 
iat & rel Oho. -.- 2- f26s_. -} aan 3 te 000] 195, ; i e z (Jan. +1107% Feb. 28 
Public Service nee Lis g 6s. 8 534 Si - ~ Te oes a” "gene Gan oRt1ii , 
Punta Alegre Sugar Ist conv 78_1937|3 J 8,000)/111 }108 4 IGT 36 Fame SOG ramets Ge Te oe, on 
Rand Kardex Bureau §4s-_---1931|I J a || 135 102 i102. June 10/102 June 10 Feb. 4/102 5 
Ww enous stock purchase warrants, . Sool ba"” Bal 96! 9544 June 27| 97% June 3 Feb. 11] 98 - 9 
Remington Arms 1st sf 6s_-.-1937|M N Ae ooollane Or 100% June 10/101% June 4 Feb. 7)103% 17 . 28 
mapas Tron & Steal s f Se...12819 ¢ 79/000 et ‘ 101 J 100%% June 2810114 June 1 Jan. £1102% 3} 10 
ae De Dt 1963/4 J LS OOOLeD eer 113% June “| 11614 June 1] June 1/126% - oe 
Bheinelbe Union 7s with war--1946i/J J ‘ Fiala iI; 3 f + 52 98 fy June 11)100 y, June 1 > June 11)104%. 31 
Without stock purch war. ..-1946/J_ J) = 360,000)) 99% snete o 10114 June 27 103 * June 4 June 27 8 28 
Rhine-Main-Danube deb 7s ser A °50/M S 13, ,000}!102 % 102% S ions? ume “l103% June 7 “ae ' $9 
Rhine-West ElecPower 7s_-_--.1950|M N 49,000)|/101 103 | f O50 Tune 17| 98 va Tune ii ce . 24 
Rima Steel lst 7a_......---.. 1955|\F A 37 ,000)| 93% 97% 55 June 291 59% June al : i. on 24 
Robbins & Myers lst s f 7s__..1942/J D 13,000, +e 594 1K oon “at Si. | Sey 6 ° 3 
Rochester Gas & El 7s ser B_.1946\M 8 7 ,000)|111 111% Ait 2 st1106° Sam Feb. 23 99 
Gen Mtge 5348 series O____- 1948|M 8 » 000) 10515 105 4 1054 June May 21 1 
Roch & Pitts C & I pur mon 5s_1946/M N || 2074 oo 2474 ‘wa8 iil 25 June 1i|' 2474 June 11] - a 
en iron 18...----- 1942 8 ‘a * 3.000 7H 39 25% June 20 951 44 June 20 May 27 . 13 
amped —.----------_-__..--- - + aa 87 On 3 a | . Jan. i ¢ a 
St Joseph Ry, LH & P Ist 5s_-1937|M N 24,000|! 95°4 96% 5 95%4 June 24) 96% June 1)| | ae 1s * 35 
8t Joseph Stock Yards Ist 44%4s_1930/J J ‘ 97 %4 97 %4 $a5779 i7|\°79°~ “June iol ¢ — 2 3 
Bt Paul City Ry Gable see 1937/3 J 33.009 O3 (4 96 96° June 28| 9634 June 27 ¢ Jan. 1 4 
au y Ry Cable 5s__.-- 7| ) 4 JO a , 991108 % d Jan. 4 2 1 
San Antonio Public Serv 68_.-1952\5 J 49,000} 106 4 107 % 107 June 22 pad — i; a. ri 44 
Saxon Pub Wks (Germany) 78.1945\F A 159,000 )101 102% 1013 6 June y 5st Toenail oF Sumo 14 - 98 
Behule DOO guar 6 rir, — ee 13abl5 5 a 000 19934 100% ye 100% ton 10 101% June 29)| ¢ Mar. §|1 29 
ulco Co guar 64s____-___- YR . Y 9 
Guar sink g fund 6s BoL_19I6A Oo 54,000 [100 101 100 June : a7 tee xe ; neon ol! ; 7: 10 1° .- 
Sharon Steel H oop Ist 3s__--- 1941 | S 11,000|| 107% 1085 % 108 3% June 2 Bios sume $9 $ Jan. slice 13 
Sheffield Farms ist & ref 6348-1942/A O} _49,000)|108' 8 |] 107 44 10734 June (2/108 June 24/|107 | Apr. _5)108 13 
Shell Union Oil s f deb 5s__- - _- 1947. MN}  721,000)|----- -- lesaee seman aie —— $31103% June 3il1 June 281103: . ee 
Siemens & Halske secs f g 7s_--1935|3_ J} 1,989,000||----- ---_-)}| 103 101% . une rede ty 4 — @ Tune 981106 © 99 
Allot ctfs £0% pd g 6348-.--1951/M 8/ = 102,000)|----- -----|1044 1a. Sone 50| 9914 June 1) Jan. 4/100 - 29 
Sierra & San Fran Power ist 58_1949|F A 264,000)| 95 : 99 %2 fl — 5 | 9514 June 1 ; June 24 98 4 I - 2 
Silesia-Elec Corp gold 6348----1946|F A] “69 00011798” Sale” || 2378 9532 June 30| 98tz June 2 June 30]10144 Jan. 11 
Silesian-Am Corp col tr g 7e---1941)/F A 106,000) 9 98 4 95 4 —— oO! 303 ‘o © Sune 271105 45 
Jimms Petroleum cons 6s___-- 1929 MN) 372, 000}|| 101 34 || 9844 OS Se 3()| 100 1 June 3 jan. 21102% . = 
Sinclair Cons Oil Ist lien 7s_..1937,M 8) = 361,000|| 97% S 100_ 9854 June 501100 ‘ i June 21102 %¢ ' § 
Ist lien Gs O with warrante. “195813 D 342 2 000) || 1003s Se 99 7 994 June a2, June 1 yume Hite To 
Ist lien co ) =e | 217 he 8: 95 34 9314 June 28) 96% June 3/| 92 %4 atte Jen 3 
Sinclair Crude Oil Purch 6s A_.1928/F A 249,000) 11004 99 99 % Jun oh '00 34 Soume 17 May ¢ or . 
Mtnclair Ly hey 20-year 5s_ Ria 2 ra 5, 1000 92 93 14 orc — eal 951 June 23|| 9417 June 28] 95 4 23 
Skelly Oil deb s f 5}4s_-------- ‘ 3} + 189,000)|----- -----||-- nes ==--- |,9434 June Io » F101 i2 June 24l102%r Jan. 12 
Sinith (A O) Corp Ist 64s----1933|\M N 30,000} 10194 102 14)101 4 yume Hie —— 25 107” gant F 109% 20 
So Porto Rico Sugar s f 7s -=-1941|4 D 25,000)| 109 |108 ¥4 108 June 29/158, June 7011 Oe Le Bop, Biioais 18 
South Bell T & T Ist sf 5s___-1941|J J 30000) 1031 103 4 10234 June soots game iH 4 Foo. toate My | 
Southern Colorado Power Ist_z6s'47|J_ J} 118.000/|100%« S 103 %4 102% June : Salto ‘S Tune F , Feb. 7/10414 10 
_—— Bell Telep Ist & ref 5s_1954|F A 69. 000) | | 10% S: 10434 103 %4 June ari 2ars cane fll Mar. 11|10032 99 
ng Valley Water eee 1943|M N 7,000)! os 9 |100 99% | tne 21 103 4 June 99}} Jan. 971103 22 
ne dard Milling iss | Dare aee aie 1945|.- 28) 00011100 %6 [102 ye uj ao i 10314 June 18| 101% Mar. 3)103%4 Jan. 95 
lst & refunding 54s_____-_- 1945) ...- 146,000)| 102} 1024 LOR l4 — 54110232 June 3 1018 iin. 5 103% 3 25 
Stand Oil (N J) deb g 5s_Dec 15'°46\/F A 657 ,000) 101 % Ss }102 5 19? % —_ 4) 9412 ie. wi June 71 96 4 
Stand Oil (N Y) deb 4348-----1951|J D/  894,000)|----- -__-.|| 9415 S: 99% June 20/1012 June 1 Mar. 1102, May 24 
Stevens Hotel Ist 6s ser A____- 1945/3 J} 112,000!) 100 ‘W101! g Si =< 30110032 June 7| 4 Feb. 26|100% - 25 
Sugar Estates Oriente 7s-_---- 1942/M 8 10,000)| 99 $1) 9934 9914 June 30) gon cone ft < Mar. 71103 a 
Superior Oil 1st s f 7s_-..-.-- 1929) FA15 2,000) 100 j101 34 101 4 June 2 oak Anse 6! | Jan. 19|104% > 6 
Syracuse Lighting Co ist g 5s_1951|J D 3,000)| 102 %4 1}103 7 -|104% June abet cs cae 231/103, Mar. 14/105% Jan. 17 
Tenn Coal, Iron & RR gen 5s_-1951/J J 25 ,000!| 103 7% ie 4 103% June 15 es cane 22) ¢ May 18/1011; il 
enn Copper & Chem deb 6sser A'41/A O 28,000) 100 | 8 99 June A bee — a Jan. 2107% .19 
enn Elec Power ist & ref 6s_.1947|J D 152,000 105% 1583 1 5 14 June 6) 06 24 on 5 sen: Sl 74 9 
Third Ave Ist ref 4s ___.____- 1960|\3 J 167,000}} 6544 | 685 68'5 June 21) S = 1| Apr. 9! 65% 1 12 
Adjustment income Ss__Jan 1960)/A O 318,000)| 63% 5914 57 34 June 28 ae — i Jen. 11/100 18 
Third Ave RR 1st gold 5s__-_-- 1937\J J 16, 900) 97% 100 99 ¢ June 6) IE Nee || ‘Apr. 25| 99% | 25 
ber — pated (Ltd) 7s Ser A 1955 5-75 rt relat Oni | 0 7 b+ — 13) 9212 June 6 Apr. 25 9934 1 . 24 
I i Oe ne en oad 32 5 + , al oRiz , { May 26100 
Tokyo "Electric Light (Ltd) 6s- 1938 ae 196,000!! 98% | 97 34 9724 June 1! 98% June 9 fav 2 
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BONDS §3 ope & ro. PRICES IN JUNE. RANGE SINCE JAN. 1. 
. ‘an. 
N. ¥. STOCK EXCHANGE. | ES |par Value.|| ‘1927: June 1. ) June 30. | Lowest. Highest. Lowest. oe 
is Bid. _Ask.|| Bid. B ™ ; 
Toledo Edison 1st g 7s_______ 1941/m | ye 108% Sale ||108 sie 10814 1 oe ag 10nne Saray 4 107 prices | de 1083 Jan. 13 
Toledo Tr, L & P 54% % notes__1930 J 3} 147,000)| 98% 99 ||100 Sale |100% 10044) 99% June 3)/100%4 June 18/| 98% Jan. 4/100%4 June 18 
enton Gas & Elec Ist 5s_.._.1949M 8 -.----||10244 103 |102 5% 103 44)103 03%z|....°- gis a 7 gn aa 102% Apr. 20/102 aoe. 20 
qrumbull Steel ys ae 940 MN 145,000); 98% Sale ||100 Sale |100% Sale 9934 June 7/100% June 4/|| 97% Jan. 3/101 r. 13 
~ ye St Ry imp & ref 5s'62\J J 9,000|| 67 Sale j/__--- Pe Meleck«« 61 61 June 14) 64% June 2// 61 June 14) 67% Mar. 12 
ydro-Elec Power 7%s.1955)|____ 80,000) | 99% Sale 1004 Sale 98% Sale 98 June 30/1014 June 10)]} 98 June 30/102 Apr. 8 
Undergr'd of London is Bip Sah. eth s 172,000) } + oe 98 | 98%! 9844 Sale | 97144 June 27| 99 June 22|| 95% Apr. 25)100 Jan. 8 
— 4 QD ee < ‘ ; 9534 i, 95% 9634) ¢ 5 ‘ 3 ° . 
iiicciatinecescen 19483. 3 14,0001 9634 >| gif 99151 Oris Boral os June 13) BB june 13 93% Mier. 16] 98. June 18 
Union EL & Ist g 5e_--- =. 1932. M 8 7,000||101 44 102°7|/102°” 10244102 ° 10233|102, June 7|102_ June 7||101% Jan. 8/1024 Apr. 9 
feuagid Pgs avis i--———-1pet 3] 85-9001 10ate ASL Nc Sale AGUNG Sle [HOH June 25/24 June ABINGTSE dan. Auge fi te 
AS 2, 1|1102% Sale 334 Sale 3% Sale : une 3/104 | June 27/|1013% n. 8 a 
nion Elev Ry Chic ist 8....1945,A O 7'000|| 8214 83. || 84 85%| 84 85%| 84 June 21| 8554 June 10]| 81 ~ Mar. 29| 8554 June 10 
Union Oil Cal Ist 1 §s________- 1931\5 J $,000)|10) 44 101 %/|1014% Sale |102 --~_-- 1014 June 1 102 * June 2 22/|101% Jan. 8/102 Jan. 14 
ins naz Svan AeaelR A] of SUB |19GN BOEN| 08” Sats | oa, HOF, 0a dune BANG, dune 1ngs 58 May 261108, Foe: Hh 
3 wa 5| 90, 99% Sale ( 84! 96 ale 96 June 25 98'4 June 2|| 96 June 25; 99 an. 
United OD  neteeatetnes 1944.4 O 52,000 |10634 107 4||107 107 7%4|107 44 Sale |106%4 June 8|108 June 30//10634 Feb. 18|10844 May 5 
3 ted Fuel Gas lst af 63-2... 19363 J 24,000||103 " Sale |/105 Sale |104% 105 |104% June 10/10514 June 22||102% Jan. 5|105%4 June 22 
Pnited Rys 8 L Ist g 4s-----1934\J J} 32,000) 77 7734), 79 80 | 80%4 80%4| 79% June 14) 80% June 17|| 76 Feb. 28/ 81 Apr. 23 
Uninet Hen ag 15-yr 68_-.-1937 MN 89, ,000|| 90 Sale | 9536 Sale | 95 95%4| 94 June 14) 96 June 29\| 90 Jan. 3 9734 Apr. 26 
With non-deb stock purwarrante-|¥ D| -14:000||-2222 22227 "97 “97%|'9514 "08 |'9674 June 9/101 June 14)| 9675 June _9|101 June 14 
UU lewnwece coene v vo °e : x B I¢ < : 
Series C with warrants-__----_--- JID PRRceciis ackcatinaide waa 103% Sale |102% June 25)106 June 11) 102.5% June 25|106 June 11 
Uni Without stock pur warrants_|\J D 23,000) OE PCRS | alas .----| 9534 98 96 14 June 24) 98% June 10| 96% June 24) 98% June 10 
Daltcturceimesnes s © Hain SI 464801 55-- GaaaclNGdyg Gals [HOE Solo [190% dune SaKM June 271K), May S1lNGais foe. 34 
a a 39,000) | 434 5 Sale 5% Sale 5 une 7/105 une 3% Mar. 5 ar. 
08 Rubber ler & ref be Ber A- 1947/3 J} 93.000|| 95 Bale’ || 943¢ Sale | 881¢ Sale | 88 June3d| S437 June 88 June 30 96 75 Apr. 22 
ES Seeeeeerets, SD | NE Ee eae . ee ee Se ee ee naan SS ST a ae b. 4 eb. 
) Ee epee 30\F A 236,000!|106 Sale ||105% Sale |103% Sale |103 June 24/10534 June 4)/103 jad 24|106% Feb. 17 
U 8 Steel ove sf g 5s_._Apr 1963 MN 910,000||1074%4 Sale ||107% Sale 107 54 Sale |106%4 June 14/108 ' June 27/|106% 1 fer. 4 loss May 2 
Registered 2,000) | 106% June 10/106% J 6 108s M 2 108" M 4 7 
a hea ae Seer ti ‘ ida Gabtetibeanwen ahaaatade ay ‘ )! une ‘ a 
Universal Pipe & Rad deb 63.21936\3° D| _48.000||.2227 22722 89 ~ ~8934| "881 Sale | 8834 June 14| 8914 June 3|| 87% Feb. 17 Mar. 3 
Utah Light & Trac lst & ref 5s_ 1944\d Co 241,000) 93% Sale || 95 Sale 941% Sale 94 June 9; 95 June 1|| 93% Jan. 3 955% May 12 
Utah Power & Lt Ist 5s______- 944\/F A 191,000|| 98% Sale 98% 99 99 Sale | 98% June 1/100 June"22 EES. Feb. 23/100 =f 22 
Utica G & El ref & ext §s_____ 198 5715 J 12,000||102% Sale |/103% 104%%4|103% ...|103% June 15|104 June 10/|102% Feb. 10)J/04 June 10 
Versientes Sugar Ist s f 7e----1942'J D' ep eeculet Sale |/100%4 1001s| 99%4 100 | 9934 June 27/1004 June 4|| 98% Feb. 11/101 Apr. 18 
ctor sts ieee AD J ¢ 57% 8 ‘ 67 ) - _ ) < 
ve Iron, Coal & Coke Ist & 5s_1949\M 8s 24,000) | O4i0 ot 94 % =. 93! 95% 9354 a 3 yt — 13 os 7. 5 $3% tes 3] 
wen a ay & Pow Ist 5s- ---1934|J J 32,000) | 99% Sale 99% Sale |100 Sale 99'_ June 6/100% June 10)} 98% Mar. 3/1004 June 10 
worth Co 6 b¢sser A (with war)'35|A O 27 ,000|| 93 94 95 96 89 92 91% June 28| 94 June 2)| 91% June 28} 96% Mar. 30 
“ oy t -$ 3s 1945/4 O 40,000) 95 99%)| 95 Sale 94 Sale 91% June 14| 95% June 1)|| 91% June 14; 97 Apr. 28 
Warner Sugar Ref ist 7s_____- 1941, J D 57,000|| 91% Sale ||106%4 Sale |105% Sale |104% June 18/106% June 1|| 91% Jan. 3/)107% Mar. 25 
warner Sugar ge ist fo, .---5aeig 3 187.000|| 80 a re ¥ RF Sale be 92'%4| 91 June 21| 94 June 4'/| 78% Jan. 14 138" Mar. 23 
at Pow Is yr 58. - C ’ 4% 3% 3 4 none Y teeta cay er artndt le 2 ie Dales. wants 10234 Jan. J30|103 Mar. 23 
Westchester Light gold 5s__-__- 1950 J D 3,000|| 102% Sale 103% 1034%|103 104 |104 June 18}104 June 18 10254 Jan. 3)104 June 18 
wens | Coal 7. pe eee | oe 4 N 36°00 108% a 10229 a 103% 408 74198 6 qune 1 104 = qune 22||101% Jan. 22)104 June 22 
est Penn Pow Ist 5s Ser A___ 6 8) 30,000) | 4 Sale %% Sale 2% Sale 54g June )2°4 June 15||100% Jan. 5)/102%4 June 15 
let 56 Series E_._.........- 1963 M 8 38,000||100%4 Sale ||101 103 101 102'4|101% June 11/102% June 2/|100% Mar. 7 103 44 Mar. 25 
let g 544s Ser F___._..____. 1953\A 6 35,000! 105 14 widens 105 r 105 4/|105 105 '4 105 . June 4 105 44 June 21 104 14 Mar. 14 105% Apr. l 
wae Gone tr ee>, -ca--- tees DI 188.000); m7 “— 102% momo 101% - 101 sone +3 102% | 1||100 Feb. 3)102% May 11 
es a Coa Joke Ist 6s__1950 . 63,000!| 7 78 ale 7 77 + =June 14] 78 une 1|| 77 June 15} 80 an. 
bs heey 2 rem pty many hag eS asia 8 166, 090 + 4s 102 03 <4 anne 102 34 roe 102% guano 4 102% quae 20 101% Feb. 10 Ae a Jap. 14 
n Coll tr cur 58__...__- 34,000) 6 Sale 13% Sale 3% 101 %/103 une 3/103% June 1)|101% Jan. 3)105% Feb. 17 
Fund & real est 44s g__-___ 1950 M s 9,000|} 98% 99 99 100 98 99 95 June 20) 99% June 3/} 95 June 20/100 Apr. 2 
Drees? GUISE... ccncccccn 1936 F A 52,000 111% 11134))113 Sale |111% Sale 111% June 28/113 June 1 111% Feb. 24|113% May 23 
wosiigisins Bx esa ———-1Bib te S| Sas Sou) BIS SG flea Se Hed" game #2 8. gums SIGE a UG Mae 
estinghouse E & M §s_____- 46 } 5 eee 2% Sale : Sale iy une 16|102% June 3 eb. r. 
Westphalia Un El Pow 6748... 1950\M S) 200,000|| 9634 Sale 96% Sale 9414 Sale 94% June 22 96% June 1j|| 94% June 22 9914 boom 31 
Wheeling SteeiCorp Ist 5 --1948|J J}  162,000|| 97. Sale 99% Sale | 99% Sale | 984 June 17| 99% June 4/)| 96% Jan. 8/100 Mar. 10 
bh AT a ad Macaine deb bs. 19369 4 486,000 Rite —. 1 = i “—_ > t ¥% yune 7 ioi"* June + 97% jan $ st anne re 
e-Spencer . 3 ._...-|| 51% Sale é 46 26 42 ‘ une 17} 4: June 17|| 40 pr. 27) 5 eb. 1 
Wickwire Sp Steel Co “7 _Jan 1935 MN! 108,000|| 44 2 45 35% Sale | 30 Sale | 30 June 27} 35% June i 30 June 27| 52 Feb. 17 
Willys-Overland Ist sf g______ 1933 M 8) 27 ,000)/10134 102 102% Sale |101% Sale |101% June 16)102% June 1||/101% Jan. 5)103% Apr. 29 
Wileon & Co Ist sf 6s_______-_ 1941. A O; 124° 000)|101%4 Sale 99% Sale 99% 99%) 99% June 8/100 June 2|| 97% Apr. 1/102% Feb. ll 
Winchester Rep Arms 14s... - 398) AO 245 000) 104% Sale ||106 Sale |106 Sale {106 June 1/106% June 36||104% Jan 3/1064 Apr. 11 
Youngs'’n Sheet & Tube 6s___._19423'.5 J 174,000104 Sale "104% Sale '104% Sale '104 June 81105 June 20|'103% Jan. 3'105 Mar. 24 
a On the basis of $5 to the £ sterling. c Firstinstallment paid. d Full paid. e Part paid. s Optional sale. i Bonds ‘‘when issued.” 








STOCKS—PRICES AND SALES FOR JUNE AND RANGE FOR YEAR TO DATE. 


in accordance with a rule ~! the Stock Exchange, effective Oct. 13 1915. all stovks are uow quoted dollars per share 
Prices are on basis of 100-snare lota. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 
























































STOCKS SALES TO JULY 1| — PRICES IN JUNE. | RANGE SINCE JAN. 1. 
Price a 
N.Y¥.STOCKEXCHANGE| In Since | Jan. 2 | 
June. Jan. 3. 1927. June 1. June 30. Lowest. Highest. Lowest. | Highest. 
} | 
Par.| Shares Shares. | Bid. Ask.|' Bid. Ask.| Bid. Ask.| Sale Prices. | Sale Prices Sale Prices. Sale Prices. 
Alabama & Vicksburg__.100) —__--- 500 \11644 118 Pree Ce IRE oo no lebwace Cheek el kee ahaeneg 119 Jan. 24/122 Feb. 10 
Allegheny & Western....100) --_---- || Seer | 116% 122 |114 122 |-...-.- ------ Ree |117 Apr. 8/117 Apr. 8 
i ae wake er 50 44% 48 | 44% 60 ( Bea i sy wt tn eS a Son || 46 Feb. 18| 48 e- 13 
ADR APO? Pret... occccccun 80 180}| 6934 ----- Daves. sari eas | ae | 6914 June 28| 6914 June 28) 694 June 28) 70 ar. 2 
Atchison Top & 8 Fe____100 98,600 - wt 100/171 Sale 185 Sale |176% Sale |176% June 27:185% June 1(//161% Jan. 6 186% Apr. 23 
PRIOR. .. -cocaceoeelGl 8,500 43,900''101 Sale 102%Z Sale |100% Sale | 99%4 June 24/103 June 17!|| 9944 Jan. ge Apr. 25 
Atlan Coast Line RR____100 25,285 1! 59. O85 | |205 Sale ||185 Sale {183% Sale |181 June 29:196% June 9) 174% Apr. 6) 508 Jan. 3 
Baitimore & Ohio__.__ 100 169,500 969,900 |107% Sale ||124'% Sale |114% Sale |114 June 30124% June 1/|106% Jan. 4|124% May 31 
| eee 100 13,000 34,500|| 734 Sale 79% Sale | 78% Sale | 78% June 29; 83 June 7|! 73% Jan. 3) 83. June 7 
lig a ara a a 229,144 SAE nda auaoelianmen ade 1% Sale 1% June 30}; 2% June 11 1% June 30| 2% June 11 
Bangor & Arooswok--_-__-50 51,000 369,800|| 45% Sale ||100%4 Sale | 79 Sale | 7644 June 27/102%4 June 10|| 44° Jan. 6|103%4 May 27 
Preferred .......-.««<- 100 1.450 8,805 || 1102 * 103 113% Sale {112% Sale |109% June 8/122 June 22//101% Jan. 10/122. June 22 
Bkin-Maphat tr ctfs__no par 42,100 250,450); 68 Sale 63% Sale | 58% Sale | 58% June 27| 63% June 16|| 58% June 27| 70% Jan. 20 
Trust ctfs pref____- 6,200 33,é 500) 87% 88%|| 86% Sale 5 85%! 85 June 23) 86% June 1/|} 85 June 23) 88 Jan. 4 
Buffalo Roch & Pitta -- 100 440 13,397|| 81 101 102% Sale |106 107 95 June 28)104% June 2)| 80% Jan. 8/115 Mar. 10 
Preperreg. ........<.-.- 80 a ea dele ae 102% Sale | 90% 100 |102% June 1\107% June 2)|102'% June 1/110 Mar. 10 
Burfaio & Susaueh____-_- it 300 2,100}| 41 48\4)| 56 2 A eee 53 June 20) 60 June 8|| 45 Apr. 6) 60 May 3l 
PU occa intinweee 100 250 1,450|| 40% 42 56 Sale | 51 Sale | 51 £=June 30} 58 June 2/| 40 Apr. 5) 58 June 2 
Oanadian Pacific... 2 100 31,600 289,775'||167'%4 Sale ||182 Sale |177% Sale |175% June 14|183\% June 1 165 Jan. 6 192% Feb. 28 
Canada Southern _ .1€0 900 520)|| 59% 60 60% 63 60 62%4| 60% June 10) 61% June 21|| 59 Jan. 18) 62% May ll 
Carolina Clinchf & Ohio_100 30 ee bare ee oe 90% June 22) 90% June 6/| 83% Jan. 4/ 90% June 6 
aera 100 70 5. | es 101% 102%|100 =102%/|10144 June 22/101!2 June 22)| 984% Feb. 4/102}4 May 10 
Centra! RR of N J____- OU 6,100 26,100||285 295 332 Sale |305 325 329% June 8/348 June 1/|285 Jan. 4/348 June 1 
Ciygeapeeke & Ohio____- Ps 98,500 979,200) lenges Sale ||186% Sale |177 Sale |176% June 29)188 June 1 + SS gon. 3S 199 Mey | 
icpeonennend eee | ee es ee ees eet an. pr. 
Ohicago & Alton_______- 00 90,400 338,100 4% 5% 8% Sale 10 Sale 7% June 14) 10% June 21 4% Jan. 8 10% June 21 
eae 100 24( | thee seman 7% 12 s 10 8 June 20); 8 June 20 5 Jan. 15) 8 June 20 
 _——_aeeeeeere 00 123,400 418,900 7% T7Mi| 14° Sale 16% Sale 12 June 14) 17% June 21 7% Jan. 5) 17% June 21 
Preferred certificates. .100 39 Re dcuve satieanacaa sees NR. Seen 11 June 16} 15 June 22 1 June 16; 15 June 22 
Ohic & East [ll RR (new109 19,800 55,100|| 30 31 44% Sale | 42 Sale | 38 June 24! 45% June 7|| 30% Jan. 10 45% June 7 
Preferred (new) -_-_--- 75,300 213,400|| 44 Sale 64 Sale | 68 Sale | 61% June 4/ 69% June 7|| 43 Jan. 69% June 7 
a o Great Westara 7100 117,500} 1,628,900); 8} 9 19% Sale 16% Sale 16 June 30) 21% June 2 8% Jan. 6 22% Feb. 9 
eee 00 323,700} 1,744,400|| 244% Sale 404, Sale 34% Sale 33% June 30} 44% June 2!}} 23% Jan. 7) 44% June 2 
Chic “Indianap & Louisv pref 20 ME caitte ates nascar TSE, xeewe 75 June 9) 75 June 9)| 70% Jan. 24) 75 June 9 
Ohic Milw & St Paul__._100 119,900 625,100! 9% Sale 14% Sale 16 Sale | 14% June 14) 17% June 24 9 Jan. 4| 17% June 24 
Oertificates _._......-. 1 108,800 468,500 9% Sale Sale 15% Sale 13% June 14] 16% June 24 9 Jan. 4) 17% Apr. 6 
PRORNETOG «occ cccccce 100 359,100 932,900!| 19 Sale 24 Sale 31% Sale 24 June 1| 34% June 23); 18% Jan. 3 34% June 23 
Preferred certificates__100 158,400 401,600} 18% Sale 23% Sale | 29% Sale 23% June 1| 32% June 23|| 18% Jan. 3) 32% June 23 
1e) o & North West__100 306,400 1,098,900) 80 = Sale 87% Sale | 84% Sale 83% June 29) 924% June 6)]| 78% Jan. 27) 92% June 6 
eee 100 400 9,300||124% Sale ||133% 139 132% Sale |132% June 30)136 June 8//124% Jan. 3/139 May 23 
Ons, oo Isl & Pac____- 100 252.700) 1, 433. 200|| 69% Sale ||106% Sale {111% Sale |103% June 3/115 June 16] 68% Jan. 4/115 June 16 
iaveneone 10U 4,000 23,000||102'  103%/|/110 Sale |107 Sale |106'4 June 14/1114% June 2//102% Jan. 4/1114 June 2 
64 pref wee ie ci ag 00 5,900 39,700|| 95% Sale |/103 Sale |100% Sale | 99% June 7/103% June 2|| 95% Jan. 28)103% June 2 
Oo e C & St t Louis sesenes 100 ocuene 360|1248 275 ||276 295 |282 305 |-.-.....-....-.|--.--- ------ 75 Jan. 31\302 Feb. 16 
I  nasconnacce 100 10 930/100 180 ||1041%4 107%|103% 107%4|/107. June 11/107 June 11/|100 Apr. 14107 May 31 
by tke Minn & Om_100 20 1 Ass 110 58 62 oe lesen 64 62 June 2} 64 June 7 is | ol Rs 188 Moy at 
Efe ere 5s chhustlcuund sopsalniicnes &hacdlsheeidiane heehee hema an. ¢ a 
cleveland & Pittsburgh -__50 60 rs eure a 78% 82 77% June 3| 784 June 20|| 73 Feb. 28) 78% June 20 
| Sipe age 20,000 20,000||_-... _----|| 45. _----| 48% -...-| 45 June 3/ 45 June 3// 45 June 3/ 45 June 3 
OGnedo & Southern--_-._100 8,300 31,700|| 84 Sale ||124 Sale |117% 120 |117 June 14/135 June 2)| 84 Jan. 3/135 June 2 
ny ae ame ee PS 100 7 4,300'| 70 72 77% Sale | 75% 77 77 June 1| 77% June 1|| 70 Jan. 4) 77% June 1 
eferred_____---__ a (seecee 2,200'| 65 70 Pa Te BE |cscccececensly seseercoo-s 68 Jan. 14| 73 ay 27 
ootart RR of Cuba pref 100 16,100 129,780} 70% Sale 73% Sale | 69 Sale | 6844 June 21) 73% June 1)| 68% Apr. 6) 77 ay 6 
Cuba RR pref-..-..-..-.-- 100 13 1,860) 74 74 82% 85 84 88 82% June 4) 85 June 14|| 79% Apr. 11) 85 June 14 
Deiaware & Hudson_-_-_-_- 106 127,900 477,300,|172% Sale |'211 Sale |210 7 Sale |208% June 29,230 June 6//171% Jan. 28/230 June 6 
Dei Lack & Western_____50 49,400 512,300 \144% Sale |165% Sale (16: Sale |160% June 29,171 June 7 140% Jan. a | 173. Mar. 23 
Denver Rio Gr & W pref 100 24.700 164.300! 41% Sale |'' 64. Sale | 61% Sale 60 June 29' 67% June Q!! 41 Jan. 67 % June 9 
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STOCKS—STOCK EXCHANGE RECORD 


[Vor. 125. 
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STOCKS SALES TO JULY 1. oe PRICES IN JUNE. RANGE SINCE JAN. 1. 
—- rice — 
8. Y. STOCK EXCHANGE In Since Jan. 3 
June. | Jan. 1. 1927. Highest Lowest. Highest. 
‘ar| Shares. | Shares. |\Bid. Ask.|| Bi Sale Prices Sale Prices Sale Prices. 
Det Hillsdale & S W RR-_ 100 oa Di icciin cadiialt TEE asubel GE adsedlvedcoubeeatsetnepaoene | 79% Apr. 26) i Apr. 26 
Detroit & adzinns ania 100 = nese 35 June } | 35 syne 7) os a yee HH 
i, ... peep 100 40) Re 5 une Mar. 15) R 
Duluth eee a Sh & Atl__100 4,300) 11,100 2 3 3% June Apr. 28! 5% Jan. 21 
Duluth 88 & At) Pta___100 1,700 5, 4 6 4 6% June : Mar. 23) 734 Feb. 7 
eA el a Sa 106 247 ,600 .782,700|| 39% Sale ly 51% June Jan 3) 57% June 2 
First preferred... -- 100 72,700 741,000|| 53 Sale ly § 57% June 52% Jan. 4) 624% May 26 
Second preferred__.-_- 100 9,500 115,900|| 49% Sale ly § 56% June | 49 Jan. 4| 614% May 26 
Great Northern pref____100 64,800 613,400|| 80 Sale % 87% June 79%% Jan. 4) 92% June 2 
Preferred certificates. ..100 12,800 eS yy 6 June 85% Mar. 28) 91% May 31 
Ircn ore pro orties_no 17,700 238,500}| 19% Sale 4 June || 1844 June 30) 234% Feb. 3 
Gulf Mobile & Northern- 100 44,200 807 400)| 36% 37 ; June 1|| 35% Jan. 6) 7644 May 26 
Preferred. _____.... 900 19,900||104° 106 June 105 Jan. 14/112 Apr. 27 
Havana Kiee Ry_-..-no = 500 10,300!| 30% Sale bo | 22 May 18) 30% Jan. 3 
Preferred __......---- 100 1,100 *% cial apes June | 76 June 17) 82% Apr. 13 
Hocking Valley_-----.-- 100 940 2,050)|200 225 June 17|/|200 Jan. 5/299 June 17 
Hudson & Manhattan ._100 38,500 473,100|| 40% Sale June 17|| 40% Jan. 3) 65% May 10 
Preferred.._......... 100}. os © ger Oe BE ee 0” ete: Qeetp etn || 78 Jan. 6) 90344 May 10 
Hiinois Central_._.____- 100 51,092 163,292||123 Sale : June 121% Jan. 10/1344 June 9 
, pref series A______ 100 1,800 7,100)|121 125 81: June 120% Jan. 12)132 June 9 
ased line stock____- 100 210 j 78% 81 1 June 76% Mar. 21| 83% May 11 
RR sec stock ctfs___ _100° 610 4,240)|| 74 7 6 June 74 Jan 4; 80% June 21 
Interboro Rapid Transit_100 36. 100 235,800}, 47% Sale 6 7 June 33 May 19) 52% Feb. 26 
Int Rys of Cent Amer___100 8,400 10,800) 18% 24 : 1} 3¢ June 23 Apr. 20| 3446 June 27 
Ps ne catieneae 100 1,730 ke if A$ ‘ June 62 Apr. 29| 73 June 2 
lowa Central __-_ 810 9,160 ] 1% 2% 27; 3% June 2 3 Jan. 17) 6% Feb. 3 
Kansas Cit Seuthern_ 100 154,100 324,900} 43% Sale || 53% 15| 63% June : 41% Jan. 4| 63% June 20 
a ts ie @bieaeree 3,400 15,6 65% 66 4) 684. 15| 71% June 64% Jan 7| 71% June 27 
-. Af” eee 5u 127 ,000 478,700||100% Sale 20 29/13 4% June 9)| 99% Jan. 6/1374 June 9 
Louisville & Nashville__..100 11,800 78,700)|130% Sale 37% 14/144% June 10)|/128%4 Jan. 14/144% May 26 
Manhattan Ry guar 100 100 1,740]| 88% 92 88 % 10, 9 June 1)| 85 Jan. 2} 90 Feb. 11 
Mod guar -—- -- owas 11,800 11,700), 49% 52 44 14, 4844 June 2|| 44 June 14| 54% Feb. 28 
ms 2 ~ walle doseees |, i °°: 672: Sale 20% 31| o8i¢ June 23\| 18°° Feb. 10| 2854 June 22 
ie aiiiahis taut apaberee 100 600 ‘ 4 2 20% : 25% June 22 eb. 25% June 2: 
Prior prefnved.” ~~~ 100 9,100 36,050) 43% 4444 44% 3] 5044 June 22|| 41% Feb. 7) 50% June 22 
sie Elac etic OP aS 8 Bue ume 3 4912 sane 32) 48% Mar. 48 05) Aue? 
w Elec Ry t pref... 20 ae RE 96 28) 9944 June 28 Apr. > 
“pene é lis & St iia “180 44,100 257.3% { 1 1% a" d 4% cane 21) 1% zane . 4% , Ane 2 
Certificates. ...._._.. 100 11,{ J ne . . une : eb. une ; 
Minn St Paul &8S 3-100 32,200 64, 26 27 34% . 44%4 June 22) 27 Jan. 6) 44%4 June 
fe pan RE 4,600 2. 49 53 54 : quae af oO a. 2 — 
s0as Yields 240 j SS eee ae j 6: 3 une 2 4 Mar. une 
Mo Kan-Texas ______ no par 279,500 = 1, 336°: 33% Sale ¢ June 17| 31% Jan. 6 June 
Proferred ........<-<- 00 18,300 156, 96% Sale June 2| 95% Jan. 4 June 
Missouri Pacific com.....100 444,600 2,906,- 38% Sale June 3) 37% Jan. 4 Apr. 
Preterred.. ...cccccco 100 181,000) 1,045.1 91% Sale June 2} 90% Jan. 4 Apr. 
Morris & Essex a -- 100) ! 81% June 9| 80 Feb. 4 May 
Nat Rys Mex 2nd pref_ 100 1,000) 12.2 it’ a June 9 1% June 10) 2% Feb. 
New Or! Texas & Mexico.100 1,120) 6,220)|121 126 June 3/132] Jan. 8 , June 
New York Central ----__100 333,100, 2,330, 143% Sale 50 S$ June 1)137% Jan. 27 June 
ene a as a a ge eae 38,510 5 pepper: ‘ 4% § June 4 June 30 4 June 
NY Uhicaae & St Louis. ioe 72,900 352, 189% Sale | 235 124% § June 6110 June 14)% q May 
Pregerreg... .....-<--< 3,800 2k, 1103. Sale | 107 107 June 102 Mar. 8 June 1 
new York & “Harlem _ a - - 198 310 2,14 175 182 174 b 169% June 168% Mar. 19 * Ae. 8 
N Y Lack & Weatern___106 150}|103 " 106% See. . BU bxeecce wunsenlos che weness 1103% Jan. 17 Mar. 4 
N YN H & Harcford__.100 785,700) 4,184, 43% Sale 51% 51% § 4 55% June 23|| 41% Jan. 4 Feb. 16 
N Y Ontario & Western. = 136,600 920,‘ 2414 Sale |} 29 36% § 2 | 3944 June 18}} 23% Jan. 15} ; 6 June 18 
N Y Rys pf tr ctfs___no 1,100 10, 15 Sale 84 s 9 June 15|) 8 May 24 be Jan. 14 
New York State Rys_-___ 00 200 ye i3 24 14 12 1: | 14 June 8] 14 May 3/ 22 Feb. 3 
Preferred __..__-.____ 00 200 3.4 33 38 37 37 3 | 38 June 21 | 34% Jan. 14 Mar. 24 
Norfolk Southern --_--_--_- 60,200 165. 37% Sale 51 56 50 64% June 10); 37% Jan. 14 June 10 
Norfolk & Western. __.- 100 63,200 463,‘ 159% Sale 84 178 7é 85% June 1/156 Jan. 4 May 26 
Preferred. ..._______- 00 200 3. $6 Sale || 85 eee &: 8414 June 7| 83 June 23 May 6 
Northern Central_.....-- 50 200 | oe 82 s $5 June 10|| 81 Mar. 1 June 10 
Northern Pacific... _100 76,600 657, 78 Sale || 5% ba ¢ ; June 2/| 78 Jan. 3 Feb. 18 
Certificates. ......... 100 11,400 ye 434 § 8: June 1|| 84% June 28) June 1 
Pacific Onrast..........- 100 500 6, 15 20 j 1 (June 9||/ 15% Feb. 3} Feb. 15 
First preferred ______- 100 én 50 oe ee. ae. ba BP Sbdiiescieeeces aint inabe <a cast nian 45 Apr. 27) Feb. 14 
Second preferred. ___. 100 200 30 50 € ) 2:3} ; June : | 25 June 23) Feb. 15 
Pennsylvania. -__......- 50 116,600 987 57 Sale | y 2 28! 6 June 56%4 Jan. 3) May 28 
Peoria & Eastern.___-__. 106 24,600 188 19 ja 323 > 14] : June 2 Jan. 25] : June 7 
Pere Marquette ______. 100 23,700 219 15 V7 34) 26 25) 1: June 114% Jan. 6)1¢ May 28 
Prior preterred.___ ~~ 100 1,800 11 9344 9454)) 96 > 30! 97% June 9: Jan. 22) § May 28 
Preterred - 106 2,600 26 88'4 90 | 9 7; 95 June (Jan. 4] ¢ May 26 
Pitts Ft Worth & C hicazo100 150 Saat ae sate 4£ 10\145% June ¢ Apr. 18 14€ June 10 
ite ht Wayne & (bien 100 10 151 = 5: 27\152.— June ¢ Mar. 1?) 15: Tay 24 
Pitts Youngs & Ash pref_100 10,000 0 irs 46! 3\146'4 June : June 3146% June 3 
1ttesb & West Virgiuia__i0O 28,600 244.7 133% Sale 4: 27\|165 June 6 Mar. 7(\174 May 24 
Heading Company. ._...50 185,400 755,: 96 Sale 1 29112334 June 9 Jan 412334 June 9 
First’ preferred. __. 50 3,000 10, 41 Sale 4 8} 42 June 23 , Jan. 14; 42% Feb. 16 
Second preferred Et) 2.700 99 ¢ 14 45 4 2» 27| 4734 June 9 | gan. 312) 36 teb. 16 
Rensselaer & Saratoga_--_100 lS Eee 13 » 24113616 June 22 Apr. 5138% May 11 
cuclanu KK pref... __- . 100} 2,200 43, 43 49 g » 29) 65% June 8 Jan. 7| 69 May 
4t Louis-San Francisco. 100! 156,000 950,¢ 102%4 Sale > 2711174 June 6 Jan 61174 June 
Preferred A___. ..-100 700 44,5 96 97 34 ; 16)101 June 6 Jan. 26 101 June 
‘t Louis Southwest... 100) 179,300 444, 62% Sale 14) 93_ June 17 Jan. 6 93 June 
s,s ~~ 2,800 23, 75% 77% 29| 90% June 17 Jain & 907% June 
Seaboard Air Line. 100 111,700 §13,; 37 ~=s Sale » 4) 38 June 10 Mar.31 41% Feb. 
Preferred _ : --. 100) 16,230 115.6 41% Sale 27| 41 June 10 Apr. 28 43% Feb. 
Southern Pacific Co_. 100 156,100 1,074, 110% Sale » 15|117% June 30 Jan. 28 117% June - 
Southern Kailway__.-- 100 86,300 594, 127 Sale 2 29)129% June 2 lan. 28 130% May 
Preferred. ...._-....__100 3,800 41, 94% Sale 28; 99% June 8& Mar.10 99% June 
Texas & Pacific______. ‘ss 201,200 923,5 55 Sale » 1)102% June 21 Jan. 7102% June ¢ 
Third Avenue____ 6,090 50,5 39 Sale 2 14) 35% June 18 May 19 41 Feb 
Fwin Oly Rapid Transit. 100 2, 199 7.4 62 Sale 2| 53 June 10) June 2) 65% Feb 
referred . .....- 70 l.< ee = 22)102 une 15) Apr 106 Ma 
Onion Pacifie._....___- 100 50,800 495,§ 161% Sale 27|177% June 1} on ‘181% dey 
Preferred _ __. 4,950 31,§ SO 81 24 3% June 4) Mar 8444 May 
Vicks Shrey & Pacific- --100 939 7 ¥4 100 a3 June 15) Jen 99% May 
Saccccecce - ;  innce e 15 une 7 Mar Ma 
Wabasn. ia 26 ay give eek ss ws 392,500} 3,697,¢§ 42 Sale 29 June ‘§ lan 81 ” Tone 
Preferred A.____._-._106 36,100 446,! 76 ale > 1 June ‘§ Jan June 
Preferred B__._.....- 100 1,000 9,¢ 60 5 2 25 June Jan June 
Western Maryland. __._.100 633,200) 4,515,- 14. Sa 2 23 % June Jan 7% June 
Second preferred __.__ 100 30,200 580 23% Sale 4 4 June Jan ¢ June 
Western Pavific, New ._.100 134,000 340 28 Sale » 4) 4746 June : Apr. » June 
Preferred new _..._..- 39,800 135 73% Sale 2 6 June 2: Apr. Feb 
Whesins & LE Ry.---.- si eno +d rs a » 30 ; 5 ee Jan. Feb 
ferred — ‘ ‘ , 17 *4 Sale 3 24 ¥~ June Jan N 
Industrial and Miscell. _ 
Abitibi Power & P__ no par 19,000 93, 87% Sale 96% § 28 % June Jan May 
Abraham & Straus.__no par 800 38, 6% 70 74 ) 28 ¢ June Mar Apr. 20 
Preferred - .....------ 100 310 Diinnné< sana 111% 1 4 June Feb. Mar. 30 
Adams Express________.. 1Uu 11,700 33, }125 126 139 58 4 ‘ 6 June : Jan. £ June 29 
Advance Rumely___.__- 100 2,900 50,8 Sale 114% 115 115 ; June jan. ¢ Feb. 9 
Preferred. ...________ ) 1,000 38,8 32%, Sale 35 § 32 32) > June Jan. 25) 4 Feb. 9 
Air Reduction Inc___.no par 64,000 253, 156% Sale {165 - 7 : 2% June : Jan. 2 ‘ June 27 
Ajax Rubber Inc-_-_-. no par 40,200 763,000 9% Sale 9 84 7 : 95, June June 15| 13% Mar. 25 
Ahumada Lead_____..._- j 23,400 83, 5\% Sale 2) 3 2: 2} 3% June June : 5% Mar. 5 
Alaska Juneau Gold Min_10 6,800 Saves. «0004 -_ 1 1 18} 1% June June 1 2% Feb. 18 
Albany Perf Wrap P_no par 940 CBileccce ccews 22 21 +8 19! 25| 23% June Apr. 21| 237% June 16 
Albany Perf'd W LU vref 1UU 220 Ls 99 Sale 95 954 $| 96 2! 97 June June 2/100 Jan. 20 
ae Coem & Dye__no er i 133.8 1 ® coe 45 13078 i 271187 36 June Jan. 25|147% June 1 
-2---------- 5 2, 294 129 %)/12. ‘ y 17/122% June Mar. 221% June 
Allis Chalmers Mfg_-___- 100 13,300 215 8954 Sale 113 103% 101 BolLit ae June ay 1i13¢ May 31 
Preferrad....._._.---- 1 "800 21 110. 110%4|/111 111% 111 16/1115 June Feb. 4/1124 Apr. 21 
ae Leather . ms sens 17: 13). 16% Sale 17 ti : io? 17| 17% June May 24% Feb. 11 
.. , Serene Gu lsase> sees 9: 17| 92. +~June June " 
Ameranda Corp_____ 50,200 387 ,300|| 32% Sale 33 30% § 30 27| 33% June Apr. 198 rep: 5 
Amer Agricul C saad 8% 29,1 87,800}| 134% 13%4]| 10 13% § 9 9} 13% June 8% Apr. Ths; Feb. 14 
Preferred. _____._.._- 24,900 112, 47 Sale || 34_ § 40% $ 32! 7| 44% June 284 Apr. 5134 Jan. 10 
ameriean Bank Note at 10 21,700 67,100}} 4134 42%|| 47% 57 47 2} 57 June: Jan. 57 June 30 
cath 4: kp aladeee 740 2,660)| 54% 57%)! 59 58% 58 16| 59% June ‘ aon. 60 May 7 
American Beet Sugar_no par 3. 190 19. - “ a rate) a “3 23% June 18% Spe 25% Feb. 21 
~~ 2--------- ’ , ale 4 5 3) 55 une a 60% Jan. 3 
amer Bosch Magneto par} 31°10 116.400)) 16% Sale || 13% 17 | 73 4/ 1724 June May 18% Feb. 28 
an bat med 8 & ew. oe 69,100 34,3 sasct cease 38% 38% § 37 3 4 43% June on 35% May 34% June 8 
pret 5 eee ae 300 4,7 117% 118%!'121 20 1124 15| 1244%June 23 |117% Feb. 138 Mar. i2 
x-Div. 0 shares of C H K. 
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° Be EX 1. 
S EXCHANGE) in % . Price PRIC 

" June. Jan. 1. 937° ES IN JUNE. pear 
Am Brown . Ju AN SIN 
BR Spown, Bovert El_no par Rare ee ne 1. June 30. ile CE JAN. 1. 
Ameriean Can-°2222227- par} 112.000) 581-9001) 3844 gAisk-||Bid,  Ask.|Bid. A Highest. Lowest 
Amer ‘Car & Four ee 5 Ot 00 2,124/900 rt $F aut ys 82 ; “35 15 sale” in sree, Sale Prices. Sa ee ne 

Preferr ndry _no par 1,700 15.35) 94 Sale 50% S 63 une 17} 21% Ju le Prices. 

American Chiele "0 par 32/100] 182°100]/102 Sale B18 31%) 180% 13t) 49% June 03 a ee all are june 17] gas dane § 
or preferred_____ par 41. 5; 2501128% - 1% Sale “4 4\131% J ; une 22 ne 17) 98 . 
Amer Dronek | ieee no par 1,100 124'0401| 37 ee 132° Sale 99 Sale 44 June 28/13 4354 Mar. 31 Feb. 1 
American apis sts’ Syna..__10 100 Sean 37 Sale 49 Sale 124% 129% Rts June 30 1S me 711126 Jan 94 58 24 June 22 

Am Foreign & Power 7 aa 74 ee eas soell b3¢ Bok 4014 Bale | 58% Gale 27% June 29/134 44 Fume 1 ese June aAlt eo ae Ree 
Preferred Power. no par 24,600 79600 9%4 Sale 13k Bey 98% 100% 98 \y% June 15 56. % — 8|'126% May 12 09% May af 
henae Ee te 89.900] 517.6 29° Sale {1144 — Sale | 1344 Sale 8 June 2 une 30|| 36° Jan’ 26 134% June 
ner Hide & taser’ fe | hee Bi Seay 20% Sale - rn Ee 1333 Fane BY 13% ie Jan. 70) Zo%s gune 3° 
Amer Home Products _no 7: 36:300|| 81 "83 205 Selo 1100 tor 21 44 Ju 936 Apr. 20) 1534 . 
American 1 oducts_no par 17,200 54°30) 8% S8%ill 9% ale {100 101 | 9 June 27} 25 ne 1/127 Jz 0} 1544 June 9 
w o4, a4 ¥ , 84 J 25% June 6 an. 17/144 J 
i lh por} = — 49.900) 185.200 50° stisll 57st sale | 6232 san Ses yams Leis |. cane 3; 18% Feb. 17] 2546 Mar. 29 
ee ee eere 100 5,500 1g alee? Sale || 34% Sale | 6434 Sale | 5 12 June 27] 1044 June 22|| 8614 Feb. 15 54 Mar. 29 
apmights.- — — 2 -— = -- -- 2.060 17300 126 Sale ||1324 sale | 41% 42 ae. June 4| 6544 — 71 78 Apr. 30 102. June 22 
pred py maby d “no par 15,600 thane o=36 Sale 3275 Bale 125 Sale in Same 1142 Same 24|| 48 . 30} 1034 Feb. 
: as Sale 127. Ju 42 June 28]| 30% ar. 1] 65% J 
a Fire Eng_10 102,800 390.6001] 37% Sale _ 4% Sa 94 95 | 93 ne 28|133 Jun 30% Jan. 3] 45 ¢ June 24 
PR miei f Ceo pa i 33,200 135. 377, Sale || 49% Sale |-..-.- 3 June 14) 95 e 1)|114% Jan. 26 42 June 28 
inseed ---100 90K 5,100]| 9% Ss 9%, Sale | 49. Sale" 3% Ju Tune 611 84 n. 261137K% M 
leet 100 _ 900 3400 4 Sale 4% 8 9 Sale 48 ne 28| 4% Ju 84 Jan. 7 4 ay 10 
Amer Locomotive new 100] 341300 200'fooll 30 Bek gi7* "ale | 35s Sat June 73] 55:2 June 7|| 37° Ma (| 96 May 7 
--- 20 &: 55 65 «| 7 ale | 4 Ju 5% June 7|| 37 e 28} 4% J 
Preferre pave new no par 34,500 96 '400|| 7 ale 26% Sz 0 73 621% ne 4 7 Ju 7 ar. 23 ¢ June 1 
Am Mach & Foundry. 1 36,600] 358, rhe Bere HT GOte Sake 30% Sal 1% June 7] 70% June tn oS Fee 7a) fn* yee : 
é Fo ee 2 OOK 8 OOOI108 Sz lg Sale | 63 e | 24% Ju 4% June 23]) 6 e 4,10 Jz 
Preferred undry_no par 2,000 10.400]|1197% § ale 1/1143 Se Sale | 57% ne 3/34 Ju 2% June 7| 90% an. 3 
American Metai- ~~~ 1 3,400 25. 19% Sale 121 Sale 104% Sal 7% June 16] 74% J ne 10]| 20%A 0% Jan. 6 
fetal ---100 30 ‘810]] 7334 8: M4 Sale |122 e {103 Jun ¢ June 10]| 4 r. 5| 34 J 
wn" no par Km Z00I| 124 14 ale || 8434 Sal \% Sale {121% e 30|115% Jun 6% Mar. 19] 742 une 10 
AG - «== --000 f 5,750 43 2434 126 114 a Sale | 85. 87 ¢ June 1/122% J e 2//103 Jun 4% June 10 
iano --100 800 600|| 43° Sz )i6 Sale 1144% 84 Jun 2% June 11}/11 e 30)116 
pene EHO. .-- 0 no par : 3.600}) 43 Bale |} 4124 Sale | 1 Bole 1120% June ilaase Jun 1934 Feb. 23/12 ~ ie 
Amer eras eco th ig 100 59.300 59.300 4 112 108 . ii e | 38% --- 38 32 June 11/144% Ju @ 27)| 734 Jan 3 4. Apr. 2 
American Re & Light- no par 1,200 7760 id item. x coke 10 44}108 110 108 June 29) 41% J ne 22})125'« Jan. c 8634 June 27 
y - ’ 7 2see -7ee0e : 4 ' Ju <4 une 1 3834 - 1 9 
Geees acutes agent. 25 83,800 304100 BT x 107 104% Sal 38% Sale | 38 ne 9]109% June 8% June 29] 4 ar. 29 
Amer Railwave Exvress. 100 24,300 212.500} 1 1 4 Sale 62. Se © 100 Sale 100 June 30 43% Ju e 2 108, Jan 6ll 4 Jan. 20 
y rn te oe geen 5 ont as ee Bie Sale | 60 Sale | 59% June dal1o7* June 10/100 June ool ats Peay tf 
American g epublics_ _no par P 5,800 11.300|| 85 B9I5 136 “ 119 Sale 1I7h June 29 67 Jes 10},;100 June 24 ins June 
American Sees, Razor -- 100 20,200 37 5K ‘ dS £Yb]| 95% 37 137% -- 1 % June 28}128 J ne 6]| 54 Jan. 27 1044 Mar. 24 
eating ae 22,800 7'500\1 35 44 || 44% 97 100 ---\137 June _6)137} une 31}11014 Jan. 21 67 Jun 
...-no par 4 148 400]} 55 «8 44% 45 101%| 93% J 374 June 14 Jan. 2'131 “ 
atin i 9,500 soda °° (Sale 44%5 45 | 55 Bale | 44 ane its some ia eats aoe die May 26 
coocuiana ak Comm. -no par Saeeose -osee 46% : + FP 44 Sale | 43 June 4! 62% a 24|| 874 Apr. - +t Age June 14 
Amertons Mivbulitins .. 10 5,600 56, og meee cl $84, Bale | 4855 une Sal a? 5 e 10) 85% Jan. 4 05 June 24 
Preferred " Refining. 100 400 200 2,2: $60 i 635) 5% Sale 4% 4 acento tl June i 43% — 27 61 3 Mar. 28 
American Snuff....-... 100 2's 231,200,|143%4 Sale \|161. Sale a’? %l 4u I 3% June 28) 4 
MPreterred en 722-” 190| 1.g00} 10.400 13585 Sale HG1-” Sale |152 sale [130 f Sune 15) 5% June i! 354 Mar. 2 Rip oy 
Preferred uindries ‘no par| 50.800] 150.2 400||126 133 11127 4 Sale |124% Sale 15034 Sune 30]167% Sune 18] 80, Jan. 3i| 86“ Sune 
American Sugar Refining. 4 ae Soe ee wile Hl ant Bote’ + filler $85) 133 8 June Talisou Tune oO eit Mur. 16 16714 June 2 
ageteterred gt Retintne.100| 23,700] 224.700 sig? oe Whisk Sale*| 46% Sale| 44 June 21 2 io Fume 9 bate Saar: ie 12634 May 4 
m Sum Tob vot trctf no 100 3's 24" 700 82 Sale 3% 114 4 Sale | 44% J June 7]\| 04 ¥g Jan. 1711307 
Amer Tel vot tr ctf no par 2,300 16.300} 106 Sale 94°. Sal 110 =112 113% — 8] 48 “4 Sune 2 0414 Jan. 4110 Mar. 10 
Amer Teleg & Cable- . -- 100 az'000| ak s'F00l| 41% Sale || 535 vee lob” gels ip7t came Sie oe || 4135 Apr. 20]'4832 June 7 
yen ag & Teleg- 22100 _1,000 10 '6¢ 41%4 Sale 521, 144|109° Sale |1( une 141 94. J e Sills Jan. 7 8% June 20 
¢ 1 - 5O’ 6001] 285% Si 5234 Sal ~» gs J é une 7 . lls. 
Common maane papel 5 59.400 440.100 14912 —— 3042 Sale iL. Sale | 50% Lae . 114 June 1 107% sm 25 95% -_. 43 
approferred . - = -— ==. “50 Ro Bh Eas pole 1ieRt? Bene sa53e gcer-l ata: Sone S| Sess gues 208 3) w 3/116 $4 May 26 
ype Founders. - _- 2.400 49,4 122 Sal 35}, Sale |132 ry oy 6134 June 29 +a, ne 20|| 26 Jan. ¢ % Apr 
Preferred ders_---100 3 18/300|]110 ale ||136%4 Sale |13: 1334%]131 J 29/169% June 31/14 _Apr. 1) 34 May 1 
Preferred. . ......---- 100 3.700 34 20011123} 110%1115% Sal 13244 Sale [131% —— 28/1364 June 17 14934 dun. 3 172 ~ if 
Ph a ae ae . 990 3°56 3% 129 1341, Geis 112. Sale |11: 4 June 27|136% June i906 (Jan. Tae 34 Apr. 
Certifien ten: & iiec-..20 13.600 137380 10544 108 ie ty 128% 129 129 ie = 115 7% ym 1194 Jan. £1438 <2 uiay 20 
font veeferred (74) 16 q _ 568,46 --s-- -----|| 11)¢ Se Millie 112%e)111% 5 i204 yan. 4 D 
Amer Wholeale nef 30} 300] °° 200 338 SEB | otc ak 113 fune 6113, June $4073 Feb. 6 146° Feb. 18 
merican ee -- 100} “30 16,900||..... 100 |'10834 109341 934 Sale | 84!4 June 1 as 4 June 2|) 8 — 25{113 24 May 8 
PL” Seepage 100/  33.700] 340.400 saiz 108 | 10834 10934]110%% Sale” 35 June 22] 9136 Jume 22) 91 june 30) 12% May 31 
riting Paper v tr. 23504 340 400 32% Sz a ‘ 06 i00 va 9% June 2 4% June 22 91% “| 98 June 6 
Pref voting per v tr ctfs 23 500 150.175\| 85 Sale || 17} Sal —:1024)104 6 J 2\111% June 22 ¢ June 22) 91% me © 
Amer Zinc, L trust ctfs_ 100 66,700 97 OD a &6 47% Sz 8 18%% Sale 16 14 une 3/104% Ju ‘ 104% Mar. 1 9144 June 22 
f < 33.400 f. ee ”m * ale 47% Ss D 72 June 7} 2 12 ne 3} ou! ? 11144 June 25 
Preferred ead & Smelt 25 41,820 ~o>]] 10 ‘Sal 7% Sale | 46% J 20% June 23 tig Jan. ©1105 2 
Anaconda Goooer.. 25 4,000 43200 Seste aaweee QR S:; le 13 1% Sale 10. p toes 1} 51 6 June ‘ 16 Mg June 7] i343 Apr 14 
Anqoonds Copper. - - --- 5( 50-200 84.6 314 Sale || 8 Sale | 36% Sale | 28}4 une 1] 15% June 2|} 4675 June | 1 s$76 Jan 6 
aniels Mic voce 50.000 84,600 441% Sale |! 46 Sale 6% ¥ 814 June 1] 4: %% June 15 9% N Ll] 8A bs Jar 
Meaiweeed id__n9o par " 3066001] 48 14 fale || 46 461% BOK] 644 2] 42% June 10 4% May 26) 15% a 7 
Armour (Del) pref... 100 1,600 15.500 8% Sale |; 45% Sz i 6| 40% Sale 39° , oe 27| 8% June 6 25% Apr. 7 4252 June 15 
Armour of ) Se petien 10¢ 120 = 40°, Sale 40! Sale | 42% Sale 41% une 28] 47% J i] 644 June 27 % June 10 
llinois ) 2 BOL ms 501) L06 1072 U2 41 395 1% June 27 (7@ June 4 39 ra 10% Feb 
Class FE class A.25 08 } 32.900]! 9O ws 24 107 J v4 41 40 J aé 46 June 1 . June 28] 51 F - 17 
as db ae ee ee 25 19,600 229.700 15 90%, ' $9 Sale _ 107% Sale |107 oo 22] 41 June 7 41 4 June 27 49%4 eb. 18 
Pot ET Sa in 10,800 111: 2 Sale |} 101 =e 8744 88 7 1 une 10/107% J 7\|| 38 Mar. 1 272 Jan. 12 
tal -- ) 1,300 Ri, Sale |} )% Sale a7 a. 87% J ‘ “2° une 10)}} 106 3 2) 42 Je 
+ paisile on no par| 58.7001 82500 isu Sale |) 1684 Sate | 6° Sate 7g June 29,81 June 14'86, Ape. 131/00 a May 10 
erred 0 par e 2.5001} 23% 8 { Dey 70 6 ~o 6 Jur 4 June 21 8 ’ 96% Feb 
Art Metal Con -100 1,000| 237,950)| 5 44 Sale || 24% Sal 64 68 | 68% J ne 6) 6% June 2 % May 4] 15% Jan: 16 
p rele mre | Construction ‘10 320 1220 A Ci 55 19! Bar 32% Sale aa une 11| 72% J J i 54% May 5 5vg dan. 4 
é 2 50 24 J f 4 June é Ou Js 
Ist wove Bak Goods.no par sie oi? 800 23 114) nee Sale its 32 Re bra oF rt 4 quae 291 g° rid | RAY i of 
d preferred_.._____- 0 "400 OO} 41 Sale 244%) 29% S V4 June S11: une 9|| 47 34% J a 5 
. eae ; Si 121% Sale 9% Sale | 2: » 11113 J ‘ Jame 28) Base une 29 
Associated OU = 300| Beez |j104 110 142% Sale | aLs2 Sa 243; June 2) 32, June zy iiti May 31/113 * Feb. 8 
tha& W J---—------- es Be PRR ota . ~ )4 0: 2 19 42% J ¢ 2° Jan. It] 3S 
13S Saheanmanaee par| 18,800 we ae corr 107% Sale {107% June 30:109 ‘June Il 9734 Mar. 3 44% Apr. 11 
Atlantic Refining_-___-- 100 3°700 95.900]| 3944 gnzsi| 28735 005) 20 30109 June 9/1105 — ser: of 104° May 23 
A Preferred.._.......... 100 93700) 16,600 | 375% Sale 4032 Sale | 36% iF 42 June 14 42 Mar. 23|109 June 9 
tlas Powder nd par 1:100! oo j113 Sale Arts, Sale |-- oS ve +f June 3| 40% 5 an 14} 42. June 14 
Atlas Tec i asiettacend 700 5,800) eg 7° et 116% 116 1 7 11014 Sale 109 2 ae oz, 4! Y —, #1 30% Mar. 25 50% Feb. 19 
Austin. Nic (orp... -no par _ 29 3665 Sr: 2. noers Meee tesa June 17 1174 June al ze Mar. 2 41% June 7 
n a’ 7 { 131% Sale 5% 66 * 17% » § } ian. 2125 % o 
aneeeeess Bar| AM BATT 936 sate Jog Sule [i0git wiac|i0die Jame 2108 June 2913534 Feb. “1|LIn” Mar. 11 
le sod Yorporation _ ._50 800 5 h80 19 4 Sale 5 Sale’ 7% 8% 714 5 ane 2 104 June 18 56 1s Mar. 17| 70 , ly 11 
Baldwin peeeaae yi 1,400}| - 7” rr 31% Sale 29” 2 4% Sone 3 8% June 9 a F Jan. 6105 May 2 
mamhaceer v ee 100 674,600| 3.847 300 38.40 3914 ale 4% es 29° June 30 31 $ June 10 4 Mar. 32 at Apr. j 
rger (L.) & Co pre! ) 1 00¢ ,847,300]}/155 Sal 3934 Sale 3614 Af 5 June 3122 June 10)) 29 Mar. 22 10% Ja ee 
Barnet Leath o pref.100 ye SSo0l|115 1173 2254 Sal 54 4044] 39} 1) 5% Ju 9 June 30 a. 3 
ather__ 2, ” Alt + 21914 Sale -|2' 9% June 1} 38 7s one 1l| 4% Mar.: 61 Jan. 5 
Preferre< er__.--.n0 pa 2,400 10'980]|- 5 11734||122% Sz “4 4g Sale |2133 ‘ 39% Jun 4 Mar.31] 5% 
Tn oc Sy, alga ate 00 6,909 17°000 a ae" 108 14 Bele tts, 119 4|118 4 — 14/232 June ok a _, May 20 40° re , 
nec rn  Ges..a e 500} 1,389°000 Rat Be $815 Sale” 10842 June ~3|108 % ne b11143 76 san. tts May 3 
avuk Olsens inc. ..no 3 out £389 06 Ee ee 97 im 2 Sale é -* y » § an. 141123% p24 
Ist preferred” fon 4900] its oon|| 35° (2346 We ceie"| S234 aeicn| 2 ume ot] & Sme 20))1085¢ Mac. 30)108%5 Apr. 24 
preferred__.____.. 00 "a7 118.400]} 53. S 5/4}| 25 26%| 24% Sale | 25 June 27| 28 June 7|| 95% an. 6| 59% Feb. 
Beacon Oll_.........no 100 470 3,570||10 “y 72 Sale- 24% 26 | 25 J e 27) 28% June 2( 954 Mar. 31/101 a4 
Pc, Raa gh Tie ea no par ine ‘190 0% 1034%1/106% Sale 721\4 Sale 69% une 28] 28 Ju ‘ )}] 23% Apr. 29] ¢ Feb. 28 
c _"190}|----- --- 7 » 1105): 914 June 14] 76! ne 21|| 22.) A 9) 3544 Feb. 26 
Preferred acking_._..- 20 8,000 13.000 ost te © D2 108 1106 J 4) 76% June 22 pr. 30| 32% F a 
Belding B pene = 100 2,000 30,200 is et as 16% _ 115 oonea|= une 3/108 June 6 4944 Jan. 25] 76} eb. 28 
Bethichemn thers es ie 150 406 8 Sale 52" a¢ 16% Sale {htt eteoens ape 1101 Jan. 10 7634 June 22 
Steel C r 5.706 . eee 54 5 ps; 54% June ¢ -----,||10 108}2 June 6 
2a eet 1 oi:tio| Sk oon 3854 Sale |'at* “2b Je Sele | Brie Sune 14] 2804 Jae Wes, Mee 3 
dale Bros...no 6.000 G2 H Sale . : %1 181448 \% June 3jl Ne e 6)| 50%A  O% 4 June 7 
Preferred S.-.no 51.000)| 104% 52 «Sal j Sale |'18!2 June 30] 21 June 27 4 Apr. 29) 60% F 
Blumenthal & Co pref... 1,600 21'100 4 Sale |/111 Sz = 46% Sale 46 34 — 30] 21% June : 114% Jan. 17/119 eb. 15 
Son Atal eins A. pret 22100 70 1 OO Oi ee aes oe ec ae eats Gone Sri ie Fan 3|| 184 June 30) 27% i 
Booth Fisherie A_____no par 4 280 1/130 canes 111% Sale 34} ~ 34°" — 271111% June 43%% Jan. 27] 5 4 Jan. 7 
— 9,00 os O ese? a-= ” fie A , . > 151 37% ad 104% Jz > 6% Apr. 7 
Ist preferred. ----n0 par 9.000 62'100|| 54. Sale 60 64 111% 1124%)111% jee 15| 37% June 3]| 34 Jan. 3dilllie J 
Botan bonny» at della 2.300 ~ ( Sale 58% . 60 % 64 6 73 une 14112 J 7 34 June 15 22 une 2 
British Empire Steel. 50 1,100 ii: 900) 46 5 7M nei Fe ee 83 ‘4 June 27] 503 June 10|| 44 o- 20|113 M4 = Ub 
lst preferrec -- 9-3 an¢ > 600|| 27% 28% 5] 56 ni ”* %| 7% J » 27) 59%4 June 1) 53} an. 17] 72 : 
2d cases... aii iat oo 209 300i]. % 28 4\| 20 O14 51 Sale | 51 * Sane 28) 7% June 5 53% Jan. (5) 59% J Ag 
Brooklyn Edison, Inc_-- 200 "401 $s 4 “y 3} 18% 19 | 18 June 30| 5114 June 30 6{¢ Jan. 28| 8% Apr. I 
ison, I 800 MBleosee cos 9 % 4 June 16] : ne 30/1 45 J: 8% Apr. 14 
Rights nc - “7100 23.: 10,160 2% s< 12 23 y PY: % “uJ 3} 20 June 2 an. 11] 57% 
me 3.300] — 110,350)|154 ax|| Tx 72%) 213 93 os Se Eo Se abil 0g Rawr all “44 — " 
oe par an ee 99:01 187 lets? seks*lies’* sabe *|162°" mmo Fon June “ON 0st Ane, ai x9 dan. & 
Shoe, Inc r 36,050 00)|----> -- 4% Sale |162 Se %| 1% June 2| me 6) 19%A 1% Feb. 10 
Preferred.._._.... no par ‘ 4 309,251 -- ----|| 12% Sale Sale |16: > el ae Jur 6 Apr. 21} 28 : 
Brigs Manuficturing no par 29200] “sp.100|| 38 -°-* 4 Sate a aaa hateis dame dk June 7\|14e%¢ Rob: a4l176 « Fob. 15 
unswick-Baike-Coll.ne pa 1:600} | 4.20011- 55> 3-75 ' Sale | 3: 10% June 2)11! une 1] 9 ; 76 June 
Brunsw’k T e-Coll.no par 3,900 461 500\| 2934 Sale |!"393 34 Sale | 32% J ne 2\118 June 6, . Apr. 29| 13% M Sar 
Burns 4B) ody Ry Sec 100 17,000 81 "900 3 % Sale 2917 Sa ~wal----- ---- 116 74 vune 4) 37 Jun . 4 89 % Apr. 4 118 . ay 24 
vad 6.500 A's 6% Sale || 381¢ Sale a5iz acic’|'bhic Tone ol 3s e 14!) 30/4 Feb 18 June ¢ 
Preferred €rs------no par 15 73.700}|_1 2814 Sal 2734 Sale | 2744 J ‘ ) June 8 @ Feb. 1) 37 : 
referred. ______- "800 5 15% 4 Sale | 27) 27%] | 44 June 30) 29} 109 ~*F June 14 
New class B coin. io par i 600 110.400 124 125 4 sas Sale 9% 1 Ka <0" — ze 3054 so 6 af va ies 3p 13 O sone 3 
B ) Peer --.--< 700 04. , Sale 95 96 87 86 ne 28) 117 D oh 4 June 29| 38% “ 
Burroughs Add Seoahs ae er ito, 330i 27% Sele || 25% Bebe | te Soul $0°° Sens 50 b63¢ June  1l| sai Jan, 23] 15% Jan. -7 
0 rs noe be SR 114 prs 38,4001 31°” dais lite 121% m4 19%| 18 June 20) 9134 June 18) 90” June 171125 % Ton uf 
Bush Term aa 400} 334.500\| 31 Sale || sate ee ed rd June 131136" June i Oo ic Maw. tal be3¢ Jon 73 
u Cc Ss. am ' 5 : 5814 Se we ey une . = . 34 
0 epibahammpetepae © S| 4. P00 6-34) 1105 * 100" 10034 eele |sats) Sele BF a Fume 3] Sa Sune os" hn Sane: te 130° June -2 
p—-- ~gyye SASL EASE LATS Y 100 $a00 52.6001 4% 43 ner 112/111 Sale |100%4 June 11103 b¢ June 28|} 29% J ar. 2/126 Feb. 28 
32 -00'| 51° Sale | 456 | 4%) 4% 111 34/110 June 25 1356 June sil 8134 Jan. -§|104 © June 2 
bs ale { 54 Sale 8 80 vs 4% June 22| 113 June 14 103% Fob. 5 104 Ma r+ 
436 435] 4 june 22! gf Fume al sos eb. 14\115 Ape. 11 
e 28 54 June 1 *4 Mar.19] 5% = 11 
50% June 28) 61% Fen. yi 
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STOCKS—STOCK EXCHANGE RECORD 











STOCKS 


N. Y. STOCK EXCHANGE 








Par 

Butte & Superior Mining_10 
Byers & Co......---no par 
 " aS 100 


a ee eemineeee 
By-Prod Coke Corp- _no par 
Calif Packing Corp-_.-no par 


California Petroleum. - --- 25 

Callahan Zinc-Lead-_----- 10 
Calumet & Arizona Min. .10 
Calumet & Hecla_----.--- 25 


Canada Dry Ging Ale_no par 
Case (J I) Thresh Mach_100 


I ode 100 
Central Alloy Steel__.no par 
.., eae 
Central Leather com_-_---_100 
Common ctfs of deposit100 
,. aes 100 


Pref certifs of an. .100 
Century Ribbon Mills.no ee 
Preferred. _._....----100 
Cerro de Pasco C opp- no par 
Certain-Teed Prod...no par 


lst preferred_......-.- 100 
2d preferred____.---.100 
Chandler-Cley Motor_no par 
PrOsGTOG.....n2cca- no par 
Chesapeake Corp_..-- no par 


Chicago Pneumatic Tool.100 
Chicago Yellow Cab. no par 


ee no par 
NS RE 25 
Christie-Brown. — - .-- no par 
Chrysler Corporation_no par 
PROINITOG... «wwe cccs no par 
City Stores class A_..no par 
. |< Sapna no par 
Cluett, Peavody & C neg 
Preterred...__....__- 100 
RN a ee al no par 
Coca-Cola Internat_..no par 
Coliins & Aikman_.._no par 
Colorado Fuel & iron_-._100 
Preferred _ rine 
Columbia G & El] new no par 
Preferred new_._..--- 100 


Columbian Carbon__.no par 
Commonwealth Power no par 
Commercial c redit - -.no par 


Prererreg 7% .s~..-<-- 25 
Preferred B ar Resse 
596 GPOTORTOG... cn cccnace 25 
Comm Inv Trust....no par 
,. | aegis 100 
6% % preferred _...--- 100 


Commercial Solv B___no par 
Conde-Nast Public’ns_no par 
Congoleum-Nairn Ine.no par 
Congress Cigar - - - - ~~ no par 
Conley Tin Foilstpd__no par 
Consolidated Cigar_..no par 

Preferred 100 
Consol Distributors._no par 
Conseren*et Gas__..no par 

Pref $5 temp certif_no par 
Consolidated Textile__no p 
Continental Bak cl A_no par 

NTE ca Cae no par 

RSs 100 
Continental Can Ine pref.100 
Continental Can_ - - ~~ no par 
Continental] Insurance --_25 
Continental Motors_ no par 

New common... --- 5 
Corn Prod Refin, pref_-_100 
eee no par 
Crown Wil Pist pfnew.no par 
Crucible Steel of Amer. -i90 

Preferred 


EIN eh incts tp emciie no a 
Cuba Cane Sugar... no par 
,, aa 
Cuban American Sugar. -_10 
EE 100 
Cuban Dom Sug new_no par 
Cudahy Packing new_ - --- 50 
Cushmans Sons-_-_-_--_- no par 
8% prererred_____- no par 
7% preferred. ....--- 100 
Cuyamel Fruit_-__- ~~ no par 


Davison Chem v t c__no par 
De Beers Cons Mines 
Deere & Co pref__..__-- 100 
etroit Edison___.___ _- 00 
evoe & Raynolds A_no par 
Devoe & Raynolds Ist pf_100 


Diamand Match_-_-_____- 100 
Dodge Bros, class A_.no par 

a no par 
Dome Mines Ltd____- no par 
Douglas Pectin. ___.- no var 
Duquesne Light Ist pref_100 
Eastman Kodak_-- ._- no par 

Preferr a wa dee 100 


Eaton Axle & Spring_ no par 
E IduPdeNem&Conewno par 

6% cumul preferred _ -__100 
Fisenlohr ‘Otto) Bros_-___25 
Electric Auto-Lite___ 4 st 


Electric Boat____.__- 

Elec Pow & Lt pf 40% pa Wi 
Ocertificates... ........... 
Preferred certificates. _-_-_- 


Elec Refrigeration___.no par 


Elec Storage Battery_no Por 


Elk Horn Coal Corp 


eae 50 
Emerson-Brant cl A__no par 
2 ee seer no par 
Emporium Corp_-.--- no par 
Endicott-Johnson. — .._—- 50 
iy. rr 100 
Engineers Pub Serv. _no par 


eferred __ ____no a 
Equitable Office Bldg.no 
Equitable Otrice Bldg pf_ 00 
on rh Steam Shovel___.___- 5 

preferred. _-..._.- 100 
Fure a Vacuum Clean no par 
£&xchan _— Corp.no par 
_ 3 — 


7% Preferred 





SALES TO JULY 1.! 





16,100 


76,400 
28,800 


21,500 


35,800 


21,500 
176.800 


20,140 
35,600 
34,500 
969,700 


3 


Cis OO 
aon = 


5 

4 
145,900 

10 

1 

1 


45,500 


83,100 
40,700 


— 
fe 


1 
1 
32 
1 
7 
128,200 

23,500 

45,400 


108,000 
141,875 


17,000 
10,300 
20,700 


27.000 
12,600 


2 


1 
1 





In 
June. 





chess 


8,300 
3,700! 


100 
4,100 
8,600 
1,300 


4,800 


400 
200 


3.300 
990 
500 
500 
630 
,.700 
10 
100 
300 
150 
5,700 
4,000 
.700 


crn 


500 
160 
.270 
950 
6,200 
300 
500 


2,300 


500 
000 
800 
600 
.300 
.100 
0,800 
79,700 


~ 
BSS—o 


470 
8,100 


900 
100 
600 
4,000 
400 
1.600 


6,600 
1,000 





PRICES IN JUNE. 





[Vou. 125. 








RANGE SINCE JAN. 1. 














50 
110; 
3,700 
3, 600: 

200, 
2,720, 

2,600 
7,000 
510 
































































































J Hing A 
an. ¢ 
1927 Lowest. | Highest. Highest. 
s ||Bid. Ask Ask.| Sale Prices. | Sale Prices. Sale Prices. 
48,600; 10% Sale } 8%| 84 June 23) % June 7| 4 Jan. 7 
641. 900|| 42 Sale 75 é 73% June 30) 94 2) 3 June 2 
4h’ 1.790) eA ERE gE MS LEK ae ease 109 June 33 110 5 a 5 qune a 
see umase %S ¢ June 30) une 8) 30 4 June 
126.700! 67 68%}|| 85 g1 °° 82% 80% June 27; 92% June 2 . 29 2 June 2 
153,000!| 69 ~=Sale ¥ 61% Sale 61% June 27) 64 2 mote Jan. 5 
45 af pred 31% Sete “ 22% Sale a sf zune | 25% of ° 3 a8. 9 
% Sale y 2 ; ¢ June 2} 2 24) : an. 
39:400!| 65 1g Sale || 67: 62 Sale | 6114 June 27| 67% 1) 27 Apr. 21 
.000)| 14% Sale |] 15 14% 14%] 14% June 27] 1514 June 7} 4 Apr. 20 
95.000! 36% Sale 46 47% Sale | 40% June 10) 48%. 2 28) 5| 4844 June 28 
100/]149%4 Sale [1225 (213° 220 |205° June 14/229 2 7 - 27/2 May 21 
5.800116 117 {118 114 awed é; ab. 2 ay 
we | » r i oP Pa soil 
76,400)| 28% 29 27% 27% 27. June 6 30 22 1} 31 Apr. 14 
2'600! 106 % 107 10914 ‘ 104% 109} % June 11109% June 1} 11 9144 June 1 
55,800 8% Sale 16 13 6; 14 = 20) 16 1} 31 17% May 25 
61,000]] 7% Sale || 14% § 13% 13% June 30) 15% June 1) 3] 1544 May 26 
62,300!| 54% Sale 77% ; 72 June 22) 77% June 1 14] 77% June 1 
145,600)| 54. Sale || 66% 72% | 65 = 17| 67% 1 3| 677% May 26 
35 508 13% 14. 14% § ll 4; 114% June 28! 15% June 1 2 16% —_ 18 
2.000 a? . io? Ss = a = —— « . 
162'200!} 62% Sale || 6014 5814 58” June 27| 6014 June 2 , 57] 63% Feb. 24 
504,500|| 42% Sale || 52% 5 50% 50% June 29] 55! 7| . 25| 55% May 11 
3,800}}104 107% 10 110 June 30; 110% June 29) 1:110% Mar. 7 
800]) 95% 101 1 103. June 14,103 14||100% 30103 June 14 
100}! 8% Sale 7 6% June 27) 10% June 3 6% . >» 27; 14. ‘Mar. 22 
990}| 21% Sale 16% | 13. June 27} 22% June 16}} 13.=O«s 2 27; 26% May 6 
$3400) a an= goce= wi 8 | Bh Jane Telgee June Sl Sos 73/137 it Mar. 2 
; 122 Saie ‘ “oO 72 « > 4 < > Bll @ < ad > aiar. 
260) 43 45 39% 39% June 30) 41% June 15}| 39 . 1 45 " Mar. 3 
.268]| 50% Sale 58 58 June 30) 62% June 48% .31) 62% May 24 
3/3001] 34% Sale 33% 8: 33% June 27| 36% | 3312 June 27, 39°¢ Mar. 21 
2 »700}| 33 35 58% 55% June 14) 65% June 34% Jan. 5, 65% June 16 
3,923,400]} 41% Sale 45% 's 44% June 27| 51% June 38% Jan. 28 51% June 8 
5,.300};103 Sale 109 %4 108 June 15)11014 June 02% Apr. 11 110'4 May 23 
PaaeECe*e= rowers rt tt. sc Fane trl Sate yee tl tit ae 8 Bn ae 
BIWWVileece=s cosce 4 y e 4 < June g e « ci y e 
101!" 603% Sale 52 §534| 51. June 17] 59%. ia 17 66% Jan. 24 
111% 114 1 17 )115 %4 June 21)119 11%. . 6120 May 4 
172 Sale }1 13 1108 %4 cone 28\119'4 June 96% A 4 199% 5 a a 4 
Ditcl® sient oudes anedel densa eeuae 222 une 9/222 74 5222 June ¢ 
),300!| 6514 Sale 197 June 31111 14 June ; 63 4111% June 30 
 Ieellpncns 136% June 15|129°* June “sIl116°° Jan. 6.13254 May 4 
i cetwn sivéee ) . 3 e e > le 9 
| 89% Sale 92 June 14) 98% 4 June 1\|| 82% 11} 983% May 27 
N04 Sale j 104 % June 29/106 %4 June 1 99 + 24/107 4 pd HF 
67% Sale ( 9% June 28) 78 6%. . 3} 85% ar. 
iow ecnun . 50 : sane 1 5454 6 June 18) 4854 25) 54 64 cane 3S 
17 18 14 A 2 29 J > 211 14 » 29) e 
22 2314 17, June 10] 217 June 28|| 17 ; 10| 93°” Mar. 10 
O80]; 224% 26% 18% June 15} 22% June 17|} 18% . > 15 aon. 7 
95 85% 89 70 = June 30} 78 2| 30} 85% Jan. 12 
55 Sale 48% June 15) 54% June 2) 41% 4 j Mar. 14 
97 99 9544 June 22) 95% June 22)| 95 - 21) 98% Jan. 27 
91% 93 88 June 28} 90% June 7" 88 ”" 95 Mar.14 
232 # Sale 329 June 27/383 2 2/1223 3}: June 2 
ne nwatl 40 June 30! 43% 23/| 40. 30) ¢ June 23 
500)| 19 Sale 18 June 27} 21 » 21 17% 26) May 4 
53% 55, 6034 June 3 64 J 10) 47 ? 11 64 June 10 
yy 44 ; June 14 yy June A ¢Jan. ! 
84°” Sale 761% June 15| 85 June 23|| 75% 30! 8534 Feb. 17 
8 - hg Pe ” es 18/101% . 24! se I fi 102% Ze. ; 
l4 Sale June 10} 1%June 2 ) eb. 
1, 107% Sale 108 % zone 30 104% June ’ ° 1s 10974 — ss 
Sethée seewe 96%. » 30) 97%. " 3) 97% June 
3% Sale 54 , me is Ti June 18 3% 13 Tu Tune 18 
ai 63 Sale 35% June 16) 4215 25|| 33% £ . 30; 74% Jan. 6 
9% Sale 4 June 16) 23 4 19} 10% Jan. 5 
iti roy . 333 June 14 86 , oe 3 38% 5 973 Jan. 13 
2, 21% 122% 23% June 126 y}12 . 17:126 =June 
57.500)1 73 Sale 664% June Hl 72% . » 18]; 58% - 9! 73% Jan. 3 
72,600))136 139 167'¢ June 15)175% . > 291/135 . 27\175% June 29 
¢ 13 «Sale 10% June 16) 12%. 211 10% 2 16; 13% Jan. 6 
. 12914 Sale 13012 June 1/1321 | 3's 198° Jan. 1118214 June 8 
29'4 Sale une 32 1112s ; 32% June 
564 Sale 7854 June 30) 83% ; 2\| 56 ; 3) 83% June 2 
ee ae 8814 June 7! 88%. 7\| 87% I 23; 91 Jan. 10 
80” Sale 80. June 29] 89 il| 77. Jan. 4| 96% Mar. 4 
103 104 104% June 29;109% June 23)|103—« 8,110% May 31 
| 32 Sale 26%% June 30) 31 il] 2634 2| 341, Jan. 8 
104 Sale ¢ 73 7% June 30) 9% ; Tune 1 7%. 30 4% Jan. 5 
Ts, ram 415 35 34 M4 June 28) 415 i 34 14 28 303 Jan. ‘ 
27% Sale 241% § 22 21 une 28, 2414 22% 28] 28% Jan. 
102 108. 11105 % | 02 10314 June 16 106 28|'102°° Jan. 31/106 June 28 
17% 18%] 15% 13} 1314 June 30) 151% June 1|| 13% » 30 Jan. 21 
524 Sale 48 48 471% June 2 50 » 14|| 43% 8 Feb. 23 
108 Sale 110 11 107 June 15113 7 103 . 4118% May 10 
106% 110 110 10 110 June 6110% June 6))103 25 May 10 
mine wanes 111% 11 110 June 20110 107 - 12:110% Apr. 25 
329 Sale 26 35 5441 35% June 1 37 30 28; 37 June 16 
100|| 274 Sale |] 31 29 2914 June 29 32% June 7|| 26 . 28 May 24 
cweee cosee 28 30% June 25 30% June ¢ 303 25 ,; June 25 
i try : 113 %4 June oh 118% June 10S x g ) ne : 
35 43% June 23 157 33) June 
4014 Sale 37 f June 20, 41 +) June 23}| 37 20 Feb. 2 
100 104 104% June 6.107% June 101 6 Apr. 13 
4.150) case oncee 125 June 30 129% June 7{\115 28 May 12 
94,: 26% Sale 19% June 30; 23% June 1}, 17% 22 Jan. 5 
od, 8214 Sale 7 69% June 30) 77% June 1j| 69% 30) 85 Feb. 14 
5, 10% Sale 44 7 7 June 30) 7 4 June 1 7 30} 11% Jan. 4 
78,5 46 Sale 941% § 76 «Of 64 June 3! 76% June 25|| 46 3) 76% June 25 
a 116% Sale 534 115% § 115% June 30 116% June 1/|/114% 2111634 June 1 
190.200}|133 Sale |}14914 156 145% June 15,167 » 241)126% 28)167 June 24 
1,200}|118%4 122 123 ae sees 122% June 3,124 7||119% 10}124 May 13 
600}| 24% Sale 25% -. 4 25% June 7| 29%4 June 20!| 24% 21) 29%4 June 20 
500||175% Sale ||2431% 233% 230% June 30 246 17|| 168 . 25|253% Ape. 22 
0107 =: 109441111 % 111% 111 June 29,112 6 || 10534 - 5|112% May 10 
200} 12. Sale jj. ___ 1 33 | 12. June 17, 13% Tune 6\| 11% 3) 16% Feb. 15 
100|| 64% Sale 84 825% 80% June 14, 85% 22); 63% 13} 85% June 22 
000}! 14344 Sale |} 20° § 16 § 15% June 29| 20% June 1!| 1344 . 2| 21 May 21 
500)}104 10541111314 _ aS 112. June 29!115 10||103 % . 28:115 May 21 
.600|| 184% Sale 22% § 20% June 14 23% June 3)]| 16% 27| 23% May 23 
900|| 96% Sale 104% § 102% June 29,1064 June 10!) 96 14/1064 June 10 
400}| 36% Sale || 245% 17. June 29) 24% June 1} 17 29| 37% Jan. 3 
91,900}] 78% Sale |} 71 § 65% June 27} 73% June 1j| 63% 1 3| 79% Jan. 6 
“am apse 3 || 21° ag fine oa 14h pane 9] 2 em al Set as 
4°750)| 7 8 «| 15 Tune 20) 79 3i| Ps¢ Jan: 4] 13° Ape. 14 
} GOinlecces cocce 3 3 June 20) 5 _ 3 i} 31] 5 #£Apr. 21 
S.0eiivene* «anne 32 June 10) 33 23|} 32 10} 3714 Mar. 16 
93 P00) 11534 119 ; 12011180 June 24130 June -4l|19686 Jan: 811915 Mar. 28 
3.4 6 1: 4 une : q Mar. 
172,000 224 Sale ‘ 25% June 29] 28% June 1]| 21% . i May 24 
20,500 4 as 103 % June 27|106% 2|| 93% . 8/106 4 June 2 
49:000||12034 12334 167 - 3 192° June BI Tai pune 23] 927 June 4s 
9, une 78 June 
515,600]| 24% Sale 7 June 2} 34 30)| 24s 3| 34 June : 
Beale Fs | 103 105% June 3 108% 21/}101 6 4 June : 
457.500, 7 Kk 493 quue 1a 3 74% quae 7 $0 a3 34 —_ Py 
7.2 4 r. 
5'800'| 2656 2754 314; June 28| 3234 June Ii 24% 11| 345% May 
6.: od, GARGS G50 nanee etesnlagadn icons 107% June 20,107% June 20 107 4 _ © 29,107) MY June 2 
anne Seas <.._. @ | ae (© leapnee eum n alee d ee eon 4 bd 
521400 | 425% Sale 3714.June 15 414% June 37% May 2 43% May 11 
2.819 108 111 110 June 23110 107% Feb. 7112 Mar. 





z Ex dividend. o Ex rights: 


c Ex 100% in stock 
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STOC 
|iSALES 
N.Y.sSTo KS S TO JULY 
° Cc 1. 
KEXCHANGE| in si | Price PR 
June nce Jan ICES IN JUNE 
Fam . Jan. 3. 1927" J ~~ RANGE 
am Play-Las P 5 ) : u SIN AN 
Fede eferred new. par| 208800) S55°5 Bid. _ Ask.| Bi hr aa Lowest Hig —_— 
eral Licht & Tvac i00| ~*~ 3.106 55,300) - Ask.) Bid. : hest : 
a ht & ae 1 13300 13°30} iis Sale ||1091%4 oAs- Bid. _Ask.| Sale Pr “ Lowest. Highes 
Voderal Min yes 0 9-530 266.100) 41.54 Sale || 4334 Sale 11734 Salo [11632 ene aaio Tome’ ull denn se |= 
err <a s 2,680! 9 - 314 Sale 4 Sale j116}9 J 53115 June 1\| 95% Jone: Sale P: 
Federal Motor Truck 7 100 4,200 22.050 2 94 97% 9 41% Sale 41 2 une 23)120% Jun 95% June 23 ll rices. 
Fidelity Phent Truck_no par 19,400 135. 500 80 93 138 2 140 974% 98 97 ¢ June 30] 44% - 4 116 Apr 25 134 Keb. 24 
Fifth | Bbmmony | Fire Ins._25 17,400 127 00 75% Sale || 955% S » 1110 1490 +1135 June 8| 99° J e 3 37% Jan. 17 4% Jan. 12 
ue Bus oe 1,900 40'5 || 27% Sale 5% Sale | 9114 8: 35 June 3/187 une 16)! 911% Feb. 47 May 
---- ong ,500}}188 at 23% Sale o2 Sale | 91% J ‘ 7 June 16 eb. 23) 99% M 
First Nat P spa 200 2'700 195 |/118 20% Sale | 20% ; une 30/ 97 June 15 60 Feb. (9/187 an. 3} 
Pinat Neti glSt Pref. 100 yp 1346 16}4]| 13 119 |115.° Sale [11414 June 27| 3444 June 1él| Snes Feb. ogy Meets 
Fisk ae a Stores__no par 500 10,900 15 13% 14 4 if 2 June 27/118 Son 16 20% June , 97 Mar. 1° 
K ici - ,900}] } 6 » 27] 30% J 
First pret ~-=-=-- no par 13,500 79,300}| 98% 99 102% 103 June 27) 13% June 1 93% Feb. 23/193 an. 10 
First erred...-... 65,200 541 261 38% sale || 22° s: 9 100 7|| 12% Jan. Jan. 6 
Fetennmann Goi 3000] °34'9001] 80" “Boss|) 88 sate | 924 Sate [139% Sune “1193, Tune 7 9 $1) 14% May.31 
Foundation Co. ---~~"no par 140.800 1,515.20] S33 sek 93 OBS ae Gee | 2 come i?% June ill 19 May 1if30 seb. 7 
a mopar = -35'700 254,300 axle 1 BS Bein’| bake Bete | ke une 30] 8944 June 21 81 °° Jan’ ts Ze. of 
Freeport Simon ref_. foo 75,700 484 400 Sale |] 67% a 54% Sale | 53 June 20) 984 Loe 21} 81 Jan. 5 20 | Apr. 20 
Frechort Texas Co-.-no pa yi... 4,400 70 Sale || 61 ‘eee | eo Bais gene 28) (6 yene al] $6. June 201101 ° Apr. 21 
Gardner nubber Ano par 350,000 2,185,300 |" ane E Sale 52% Sale Si June 9 67 4 June 1 46% Feb 1 01 Ope. 21 
Gen Aimer fenk Os. no 231,500{ ~ 477.300 oes Baie Il 675 Bais | G76 Atbe 4} June 28| 61 2.June ill 23 Fey. hl Oo Aree 
x, ank Car. no par 13,50 138 006 29% Sale 4312 ale | 67% Sal 64113. June 10/113 e li 50 J 88% Apr. 1 
Be 7 : Sale ¢ Sale | 6434 June : 13% june 2 une 28] 74% J. 
General efueree eens par} 69,800 ee Tool! ante gen oe Be 44% Sale 4 June 28) 74 J 109% Jan an. 6 
neral Asphalt ----100 400 ,100]} 46% Sal 9% Sale Rie s: 41% June 14 une 16|] 34 17|114% Feb 
59 prefe’ esccccece 100 111,2¢ 4,500 06 4 ale 50 Sale 22 Sale Ru JI 47 June 8& \% Jan 4 743 ° 14 
General Skecseans i 1,200] 1,393,806 108 {110 Sale | 5234 Sale 2 une 30} 10% Ju 8|| 29% Jan. Apr. 9 
Gen Clear tee rt--0 — “ia is e00ll1se7* eae Wiis Sale |109%4 109% 1184 Stee “Titoss June 24ll a6”? Jan: 2| tis Apr. 23 
1, Sreferred petes no par 47 100 134000 119 170 24 Sale 113% oo 18 M6 June oF 110% o 8 108% Mar 3] 554 Tune = 

Ducane eed Wels tae "3 34,000)) 54 4 vane lio 128 08% Jun une 9 ; Mar. 1/110% J 

General El pref (7%)-.100 300 2.500 % 54%l| 6144 Sale 128 12834112914 e 271119 Ju 68% June 27 ¢ June 8 
4 ahah 400 ‘5001116°* 117 sallino * tak. lise” & 4|129%4 June 4/13 me 1la0ese tone avlaanee Bae, 
aes pega no par| 382, 1,100}}113 1/120 121 |120 Sale | 6044 Ju 30 June 2 une 27|144% Mar. 
Gen Gas & Elec A $2,900} 1,671,306 3% 117 34}/124 120° 122 |120% ne l| 66% J 118% Apr ar. 2 
o Gas & Elec A ----10} 31,100 71'300||'835 Sale’||104% Sale [10815 8: 20% June 211: une 23)! 52 + 95)130, Ma 

Class B A-_.._no par 9'5 17040011 1142 Sale 104% Sale 4135 |124° Ju 120% June 2 Jen. 261 66% June 23 
Preferred A (8)_.__. no par 9.500 146,120 ie Sale 11% Sal 108% Sale |101 June 11128 June 9 116 Jan. 5 122° June ,23 
Proferred A (8) .---no par 2,300 9:200I| 37 42 42 Sale 11. Sale | 11 ton. 14]10834 June 30 116 Jan. 11/128 ay 10 
Preferred (7)----no par 100 2,100}}1 4 424 Sal 3944 Sale | 38 J ne 21) 11% June 1 81 Jan. 27/108%4 June}. 
Gen Mot B (7)----no par 700 3,000 12 115 |\120- Sele 41 42 | 41 une 14) 42 June 11 June 21 4 June 30 
6 % preferred <2" perl 2.047.200} 14,039:600 134 96. Iltos Toru |106% 108 |106 June i|120¢ June 22|| 3814 Abr. I is Feb. 25 

7 ee SER we ov, y 2” 1 : 7 

- Piseeren tae stock. -7100 ya 800 Ansys Sale [19736 ae, Hoh = hek loni2 June 27/1094 June oltoo* dant’ 23 130° June “1 
en Outdoor Adv A. no 100 12,3¢ 80011105 Bale 106k 5 Sale |191% June 3 5 June 22 an. 3)109% J 
Reet oetirk +> RO per 2.300 97,400 lies Bele | toe ----|107----- 101 %5 June B01205 i6 June 17 96 Jan. 13104 ° May 13 
General R ificates___no _9,700 42'800 0% Sale | 124% Sale 107. __...1108° 6 June 21)107'% June ; 145% Jan. 25: , May 13 
y Signal par 55,500 ane"? 56 Sal 2414 Sale |123% Sale |12: June 14 ¢ June 21|!104% Feb. 205}4 June 1 
Prefer: ed al____no par 2755 327 ,.300}} 3 ale 57% Sal pe Sale {123 J 41108 June 14 eb. 18 107% 7 
General Refractories ~n 00 75/300 1,088°700]] 83 Sale |] 5332 Sale | 47 5714| 57 une 6|124% June 1 104. Mar. 7108 - June 21 
Gimbel Bri ractories__no par! 18 mS 1,710 83% Sale ||113 ° Sale | 47, Sale 4 June 15) 58 June 2: 118% Mar. 91: June 14 
-~ rs 84,700 oot A hOll-=--- 10 3 Sale |120% S: 6 June 14] 5: ne 23), 545 (124% June 
7% pref others bie mara no par rae’ 224,650 4 110 4 Sale 105%J 53% June 1 Apr. 1l 58 1 
ids ee pais 100 5,200 162.206 45 67% Bale” 4. 10812 une 141126 June 37. Jan. 18 eb. 9 
iden Co_..--_-._.no 3,600 2.200]) 425% Sal 4 Sale | 66% S: 614 June 21|10614 June 28||101% Mz 55 May 3 
7% orice sselasced no par 485 13,010]}10. ale || 44 Sal 35% Sale | 634 J 35110634 June 31 6 meer. 2 ie % 38 
Gold ior preferred - . - 100 8,500 123'300 x 104%'1105! 7. e | 40% 41% G3 4 une 27| 75 Same i 82% Jan. 14,110 June 28 
Goeotrin ne oo no pa 6.220 921011 29% Sale oate bet thee Bele lt if June 15] 44 June || 3734 Mar. 24] 4 May 29 
7% Sradioud eer no or Bt ere 208 208 "43 «743% 90 . Baie 15% Sale” 13% Se ah is ‘8 gone 25 as a: 34 49% = | 
ETS ese Sees 100 1.5 399,200]| 423% Sal 56% Sale | 5734 Sale | 88 June % June Si 1 - 18]106 44 June 2: 
Goodyear Tir 500 9 600 % Sale 5713 57% Sale | 54% e 1/101 Tu 4% May 21) 2: 44 June 23 
, v» ‘ 57% Sale 5 . 54% June 21 June 14)/ 88 22 Mar 
ees) aeace pret. 199 = on 5 Sale (110114 10 53. Sale | 52 J 21) 59% June 2 May 21}101 -10 
Gotham Silk Hosiery_no 100 13'200 16,200]'104% $103 | 98% Sale | 98 June 28| 57 %4 June 6 42, Mar. 9| 59% June 14 
a CEP osiery_no par} 11/100 11070011 99% 10534/11134 Sale |11214 Sal 71034 June || 96“ Jan: 3 B84 Mar. 3 
. referred ne Seeeres no par ad 3,000; 60 . 115% Sale 2 Sale 109% Jun an. 103% J 
Gould Coupler "A*" no 1 eg hie 83.0001) 604 Sale ||| 643 8: e |110% Sale |111% e 17/112) June 6 ia © 
Peer ae ie VATE Pa He aaa Fa eee eae ata, dane 
eat Western S .-100 67.10 90001)" "91% 10 - R14 Sale 5 Sale 61% June 2 34%4 June 1]! 57 : 117% M 
Preferred ugar... ..25 67.100 492,900]] 3 10 S12 10 106% 107%4|106%4 J 8] 6434 June 20 Jan. 12] 67% ay 16 
Gente. 4: ide 7 lane! +, BR gale li 4312 Site | 305% Bal 64 June 11/1084 June 201/58 Jan. 12 678 Mar. 25 
Guantanamo SI Copper_100| 35 oe 8 'sooll toe = Sale 113%) Sale 3434 Sale | 335 June 24\°°9* June all -7¢ June 26116 Feb. 24 
man Sug: - 35,300 +) | 9% Sale |11414 S: 33% June 27 e 311 7% 7. 10° May 18 
8% prefe > Sugar__no par 253.100]| 301% Sale 120. 3: 4 Sale ]114% J 27| 41% June 1 ly June 24410 M y 
outfit. ne neewainm 10 11,800 65.000 0% Sale 461 | ale 1120 Sale |11¢ + Be 28112012 June 2) 31% Jan. 27| 4 ay 25 
yf 8 Steel --100 SO or 9% 9 314 Sale | 40_ Si 19% June 22/12: 4 June 2/109 J 5 May 26 
7 % first preferred. ___~ 100 6.2 1,160] 8 : 11% Sal _ Sale | 39 June 25 22°" June 4! an. 26)1254% M 
Hackensa referred _ - . 100 »200 97.700 6 95 104 g Sale 8% Sale 8% June 25] 47% June 2 116 Feb. 26/122 ay 25 
Hanna ey Water Co Pf A25 470 1810 54% Sale 50% 108 10014 Sale |100 4 June 17] 114% Tune 1 29% Jan. 27| 48% June 4 
io a 100 140 Soni] o> 10L% BOs Sale | 28 Gale |. Wane Susan Fass Sil Obte Sen. Salad 6 Seer at 
-We aN 54S - 390}|--.-- 6 Sale |100% S: 6 June 30) 5114 June 2}| 95% J 14 May 31 
Sieh ed eet Refrac. 100 549 5.3951 B71 “60” Dats Bale [10014 Sale 1S Tone 51% June 7|| 46° Junc 24/104 J 
Hartman Corp class A 100 30 30) 7% 60 59 4 g 7%| 26% 28 Bi | une 271105 Jur » 71} 46° June 30) 6 une 2 
rtman © ee ee ae q |, | or Sale 56 4 26% June 4| ; a» § 1e §63)| 99% Jz 4 Feb. 28 
Se he oom A no pe ane gioll.-77 7 7777 7NI--- ‘ 56 BT | 56 > 4] 2834 June 3)) : an. 7/1087 
et oe aedeelaa ne bar 1,500 9 BU -sa5- aczenil-szaz anaes tease 140 — 20| 59 * June $ 38% Mar. 9 203) Star. 12 
Helme (G'W)_- no par} = 4500 «1142466 3614 Sale “|| 9517 Sale "|'24 x 120 "107, June 294g June 25lllor Jan, 31] 67° Jan: 19 
7% referred.______._.] 25 20K 4,466}) 20 q. |} 27 Sale OF IL, 7 24% June 15} 25 une 10/|107 91140 Ju es 
Hoe (R) & Co class A_m 100 aad” 14.610 oe fitieen i ia F108 1, June SI O44¢ June 15 9734 me 
ED gE gw A_nopar| 2 10 ool | a4%6 gale - as”* toes 10] 27°* June 1 24% June 15) 274 gne > 
pornos mt hg & Son__no par: 24,400 49,100 117 ----- | 125 . 1 ale 96 99 96% Sone 4 26% June 9 2334 Feb. 9 9% - 29 
eel i 7k i 80 FF kon =o ‘Sale | oo Bal 123% 127 127" | une 27/101 — June 10 1534 Feb. 15] 2814 Mar 18 
Houston Oil roducts - -no par; oh oo 6 000! 40 62. 31% Sale | 35% Sale 30) June 8/127 June 8 76% Jan. 14 101% Mor oI 
aie tes - el Texas_.__100 456900 85,000)! 60 62 60 a 35 = Sale 211% | i 3) 4144 June 17 118% Jan. 11/128 Moy 14 
Hudson Mi ---~----- no par 66,900 2.133 '700)| 4314 Sale BAL, at 4161 Sale | 60 4 June 3] 37 June 22 22 Jan. 31] 41% J ay 19 
Hupp Fm cane ag inaagy par oin’ans 121,900 3 Sale '11451, sess 53. Sale | 50% coo. 6} 6214 June 17 31 June 3] 37—— — 17 
Indep Oil oy > ar Corp_-_-.10 49 ,300 5.676.500 0 Sale | 236 4) — 15134 Sale 144 q June I) 56 June é 60 Jan. 25) 63% June 22 
Indi: oe - 63,300 5: rs 55 = Sale | 3654 Sale 36% Sal 44 June 2116614 -_. 43% Jan. : 63% Jan. 12 
a‘ an Motorcyle. “no perl 31300 zor ouol| 40% Bele | oars coe | fe * Stle | 7614 June 30 66 14 June 1711 So50 Mas 11|16614 June 9 
Indfan Refining. ..-~ ~~~ fool = 60 51'300|| 15" 17 1) 12 $ Sale | 1074 Bale $262 Same | | 8652 yune 16]| 48% Jan. 31| 4134 Apr. 18 
pee Fp "Oe 2 Sale 18% S: ¢ June 2s] ; 3 > 161] 48% Jz % Apr. 18 
Casstliestas --------- 10 6 60b 260 92 17 17! : 18% Sale isk 28] 2044 June 1 yh wang 24] 88% uM, 
oe ae pei 3,600 85 7001) 94 19 26° Sale $% June 27) 213 , 185% June 2 8% May 11 
oatse preferred” "=777277i00 14,300 abe'socll F46 Seis 94% .---.| 95, Me | es eee 3738 June 29 17% May $5] sacs gen. 10 
< ae 4 ° ! S: 2 sale 734 Sale vez. « 3 os ' ‘ « D « p44 1 % 
oe, a Bis | wa Fac ie | Sees dy te HF Mar. $0) 273: dun 2b 
ind Steel __—_ ~~ no 20 ren 5% Sale 3% 110 121% ; 7% June 20 ‘2 ; l“% May 1: 4 r. 21 
7% prefe ----n0 par 96 50]! 93 04 24% 106 |102% June 854 June 9i| 7% ay 12] 11% M, 
ind, f Preferred pe 3.100] 184,800|"4334 Bale” eet itis 106° 110244 June 71109 June 104% Zune 20 1Oce Bee ia 
feeeetant ae Copper _ -20 16 500 2'200 A hae Sale 461, ie 111% Sale |111 (4 — 30 94 i 03 ' Feb. 14}112 2 ae. 14 
Internat A Rubber_no par 3,900 123.80( 1 Sale 115, Sale | 47 Sale | 46 4 June 30)112% June on $4 June 30] 96% Mar. 11 
at Agricultur: 9,399 <0 ue 25 «Sal 54% 116% \110% 113% > June jf 5: 5 e 29)/111% June : 96% Apr. 2 
Prior prefe bural_no par | A+ 93 689 12 e 15 Sal 4 v4 113%|113\% June ak 53% June 6l| 4 4 June 30)120 NV 
got Withee tee 100 fi 52 opoll 10%) Geto |] 22! gow | i278 Sem 134 June 3/)117 June fit i“ Feb. 151 53% Juno 6 
Intern: yates fachines no 9200 28,009 0% Sale 3% 3 ale 12 12% (2 « une 27| 15% J 7 i. Jan. 3/117 4 June 6 
pate Stchnpa] 2] ae aa HAR aie ee | fee el AUS Hae Ce ae a) a 
Inter Combus Eng.._10 fool “i321. 9'Bes oti? Sale || 85 se | sit ee | 82 3 June 14| 4330 June 25l| 634 Apr o3| 15% Mar. 12 
8 Eng---no par| 300,900): 9.5251] 104% 105 BS Scie | 5434 Sa ans cues i ae aeee ft 3 10% Peb. 

2 " 9:1 et 4 105 € 54% Sale June 29] 8 33. Mar.: 4 Peb. 23 
oy ed ae: 100 a 960 ,500)| 49% Sale 108 '4 109 4/109 . rape state June 29 th — 1\| 53% Seg $0 OS a Feb. 14 
Internat pared aS 100 50,100 515,00011 ‘ Sale 44% Sale 4310 June 3]/199% , ed 1\| 45% Jan. 21 66 ie May 10 
Internat pee ee SEP ofa 12,950 1 14 ae 183 Sale |177 3% June 22] 49% June f 103% gan. 21 11014 my ‘3 

6% preferred... --100 fie! Mee foros Be ds Sale {13014 Sale |129% Sale |17414 June | an. 28] 64 M 
International Nickel___- 100} 2 +443 984001]  ¢ Sale || 731% 8S: 129% 131 |129 “ 14)187 June ar. 91 

Nickel OO} 219,200} 1,122 6% 7 73% Sale | 72 Sale 29 June 29/15 ine 6|/135% Jz 

on pllagepgeaalaeata 25 SOR 90K 122.8001] 38 R14 Sale 2. Sale 70% June 27 21 June 15/1/12 an. 181188 M 
eelates Ween” ae 100 795,200) 3,563,100]} 3 Sale || 5452 Sn p 7% Sale O% June 27) 77% June 7 6% Jan. 121133] ay 23 
. al_ Pape 200 L00}) 3834 Sale 54% Sale | 46% 8 7. June 30 62 e 7} 62 M 33 May 18 
Preferred (7 per__no par 139. 1,670};104} 73% Sale meee i ale 45% June 8% June 1| Mar. 5| 77% J = 
Ri bd (/)--------- 106 39 000 699 50 2 -----i/1 ¢ Sale | 58% Sale | 57 ‘oo 14| 54% June 6% Jan. 4 co see of 
pntermational” Sale" Hoo] “105991 3-700 9674 Bate OF aeia"|taeag Bbp. [10R,, Fume 25109 fine 1] 328 dan: | 58 May at 

nternational Shoe. no 100 , 13: O1,150))-~.-- 7 99 Sale 9017 § — 39% June 6 9}¢ June 231/103 % Nf : 75 Ma 
en Silver.” .100 $0 1,160) 65 “70 ~ gn? Sale hes 4 Sale | 98 4 Tune 4 aoe -_ 29|| 3914 May is 109 ¥4 June 2) 
we adeeb a Be Sees oh’ Pa |-aag aaie"| 08 Sue oll ABM Yume tf ied Daa? "30g May 28 

Tel & Tel_------..- if 250 93 OO) ----- ----- + 5 |186% > | 65° June 25) 6 >. 9% M 3/101 44 May 24 

Eavertrpe Gory. -nio par] 172 250) gat OU sais asia [Aas Sale Hes 90. Tess Fume 31H) * neg 64% Mar. 17] 72° Jan. 21 

é ‘ree ‘oai_ - 72.700 £90" 8: 434 Sa e |12 ta, 0 oo _ June 991175 YS. > od! Ji a ~ an. 2 
eee) age Be (iets Sats (LO face A | ie 9H 160 Jan Zits) June 3 
70, bow ar no par 20 ‘— Sa ie Sale | 34 Sale i. June 29/146 cone 30)}109 Mar. 21 12} May 9 
gene eee tee 7 100 9,000]  101,000]| "5334 Sale et ane haan 100 27% June 1{ 39% J ie 7||122% Jan. 25|146 June 7 
jones Bros Tea, Inc: no per : 300 3900 on” Bale 64 109 105 109 59. June 10] 61 gene 0 eis! Jan. 311 391% June Bs 

s Steel pre >1 200 238.1 5 2% 64%) 59 6 377 | 7a lar. sane aoe 
sore eet as pos 1,300 aS A iit Sale eas Sale 113 B.S 173 % June 16] 6414 June 2) 105. May M +30 “ yt 17 
eeaecac es) i ee gs (He Se [2s fume UPA, duns Bg dane Ba A i 

- . a Sees ‘ae-7, e p= € Zz S: > 24 2 7 52 , OF e ‘ ne = € _ 
Keliy-Sprinsticla ‘Tire. -"25| 185.0 vai goollttsye Sate |iai5, 1i7s<l114 Sale [115% June 22]122%¢ Tune 317" Feb ‘3 3054 June 22 
is ane DO Selatetalaletata 100 5,600) 1,049,700 1082 Bale |] 22 117 34/114 %4 Sale [114% qaee sik June at, Juno 30 1223; May 
Kelsey-Hayes new_..-no 100 > 200 11.800]! 4 Sale 23° S: 541% Sale | 52 ¢ June 30/115. June 17 June 30] 22% J y 19 

yes new 2 30K é 8 3 «Sale | 2214 Sale a June 8] 56 17\|112 F 4 Jan. 
Keleey Wheel  ecemae per 2'300 20,100}| 44% 32 66 _ 79 65 —— 184 June 14 son — 20) 49\% o 19 138 May 2° 
cam preferred _ - ~~ ~~ __- ) 300 25°600 *enee nse 66% Sale | 65 69. 4 June 2! 68 pes 17| 9% Jan. 27 52 78 May 24 
Kenmccott Copper. no per 150 "485 12836 86 “aE-- BR" 22% Sale ot oe 8| 70 June 94! 44 Jan. 19) 76 8 am 21 
oe tt ne cee s9,200| 776.7011 634 Bato? asosc sale 11087" 2h yume 2h gune 211) > Fees ofl sa°* Abe. 3% 
sea hema dM Pe cob ios ig DEt dams (tee dans aS Bar aL Are 3 
pi fe mean | Pe s+ 9'200\| 42% ry % Sale 4 Sale | 60% June 07 14% June 1||106% onl 25| 90 Mar.3 
Dteoll Base aaeel! cou oe 4 Sale { June 27| 6534 June 2 ay 10111634 Jan. °b 
% 84%' 80K 81 20 Sale 19% fen os 97" June 10| 60 “ jo. 9| 66 —- 95 

3 Sale | 56 June 29 June 14'| 19% J me ar 
BS By une 14] 10% sane 26) fo s5 Sen 5 
2 29 86% Jan. 14 

















d New steck issu 
ed on 
basis of 3 shures of new for eacu snare of old 
stock. 


k Ex-dividend of 50% in stock 








26 STOCKS-—STOCK EXCHANGE RECORD [Vou. 125. 
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STOCKS SALES TO JULY 1 || ’ > STINT 
PRICES I1 NE. 7 r 
pe me — Price, N JUNE RANGE SINCE JAN. 1. 
June. Jan 1. 927. : : j os 
pa mee — —, aa - _June F June 30. Lowest. _ Highest. Lowest. Highest. 
z , |r. my ¢ es. ° 8 Bid. A » j 7 na y ; 
Keene sseennennnnay) gai) gba Ol bryg Ste WBA, ste | 2L,, ste | 48,0 dune i] g1i¢ Fane 27] 484, dune 3g] G244 Bem. 2s 
C as SS taiatiaiainatindiag ra 334,60 § ale 52% Sale 543% Sale Fy .. 4 23% 4 4° “ ] s ‘ 
MT eee 3 :960))112 113%4))113 a Fale 12478 S2le 1195°4 Fume a1i6* une 16l|110%6 Feb. -Ol116"> June 16 
Ue prefe a 200 3,100) 1 15 = 16 | ©2816 June 6 une 16 
Kren (8 Hh) & Go new nd par) — 700] 17990)|_ == = 4e 63. | 45. 47 | 48 June 281 55 June 16l| 46 June 28 80 Jan 
uppenheimer & Co-_----- 5 "260 ‘DOO || ----- ----- 644% 674) 67% Sale | 65 June 3) 67% June 23|| 59 Jz “% Ma: 
7% preferred. ___- 100 e 1,450) eecce eocee 38 39%) 28% 40 38 June 11} 40 . J By an. 28 74% Mar. 12 
Laclode Gas (St Louis) _- 10 Tiesn«s acess 106 .----|106% __. 0 June 2 Te ee et 
fade Gas (&8 Louls)--190) 10.000, —62.650//178 Bale [1246 Bale 1064 545° -|930°~ sane 24|9671; Jane “a|l173% Jam. B7l267% June 2 
ora peeterred. 1°10) 'aao| «2 winltg0, 410) |ii5, Sate [193 100 [ida Jume 3411714 June 185% Jan. G11g0 ° May 2 
: . 33, : J ‘ 965i Sale 97 : . 24 4 
me eee no par! $9 3001 317300] 66% Sale |] 7515 Site | 74% Sale | 7254 June 28| 7973 June Jol] 68,> Jan. 28| 7935 Apr. 9 
Lee Rubber & Tire___no par 68 4,960)|----- -----]].---. ----- i Sale | 2% June 27| 124 June 30 % Sone 37 % June 16 
Lehn & Fink-_---~--- no par 21° ol 42,800|| |734 Sale 9 Sale 814 Sale 8° June 22) 9° J ft i come St) Ans syne 
Life Savers......... no par eo 124,800 35 Sale 36% Sale 35 Sale 34% June 18 37 1s uae © 1 5 Jan 4 9% Mar. 19 
Time ; — "800 41 .000|| 23° Sale 3347 Sale 7. 347% « 37% June 22|| 32% Apr. 271 38 May 27 
c gett && Myers Tob pf 100 ae - Io) oon 183% von rie Sale 6214 Sale 6244 Taos 30 =) — 62 ie: 6 76% ioe. 26 
| iets naga tt ie 25 8.600 fo 130 130%1126 129 1129 June 81131 June 3)|124% Jz 2 ‘ =. 
pth 8, 50,200||101_ 103 8 Sale 1111% Sale —_— } % Jan. 271131 June | 3 
cameo T7T7-B| of] abs atv Ble |]tb0 Sale [11235 Sale [Ilda June 30113174 June 3] B04 Feb: Lollezae May 2 
Loews Incorporated __no par 4°¢ ro ale 54 Sale | 51 511%4| 50% June 28] 541% June ‘ : lay 
Loft Incorporated _.__no par 84,000] 1,029,600) 48 Sale 56 Sale | 50 Sale : 49 June 28 56 ‘ Sone i 4 a OM - 14 
Long Bell Lumber A__no par ets 90.000]| 634 Bale || 6% Sale | 6% 6% 2 ye re gee th a” ee. on Tl ee oe 
Loose-W er cede 3.900] 31,900], 42% Sale ulasic 38 134° 34 June 3]) 8, ep. 22) 447 tan. 
Himes Matera] 1438] 34331 004 Sl ah hls) GE ah | St dune fal $ucFune i414 1) Mh May 
ee eee aetess ¢ 15 5. ale Sale 1107 15] 46%4 June 1)| 41? e 15 ay 11 
nouns OM "ae a 25) 164,900) 400,500)| 32% Sale || 2834 on tg RE A es Ba! 107° June 27 118% Jan. 13 
wien Gi par] “98'980) MB Hi HF ale I 19° Se | fac “Sel tise Jane a) 1h" Jane] HP Lino “d] UR daw 
fe yg eee , 7 91% 92% 901 2° =| oo -_ vs cee an. 5 
pn tg El A___no par 12,000 122'700|| 23% Sale ois Sale” 7 % A. 2 2) — 7 92% June 8 | 90 Apr. 6|/ 97 Feb. 5 
woe----- no par 8:300]  119:500]| 28 Sale || 2414 Sale | 23% Sale y, June .4| 2654 June 1|| 23%4 Jan. 3) 28, May 10 
McCrory Stores no par 390 im) 3% Sale 21% June 24] 26% June 8) 21% June 24| 33% Mar. 18 
Class B_.......... no par 2 4,710 82 5 68%} 63 68 61 J mE TZ 
saiepeocers 100 24'050|| 75% Sale || 67% 6814) 6: $1 June 23) 65% June 9|| 55, Mar. 3] 75, Jan. 4 
Ty yaa 1.600 12.035 fe — 165% soie 108% sobe l1ois¢ June -4l108°> June 23 of? Mar. 9 116% = % 
ackay Companies. ___- 100 2'4¢ 3000!" ale || 25 Sale | 25 Sale | 25 June 1| 25% June 29)| 24% Mar. eS. 
4% preferred ...--__- 100 400 13.000) 126° 127%1|119% 120%]112% 115 |105 June 27 110 %4 June 29) 444 Mar. 14) 27% Feb. 28 
ee en te. 777 1.100 9'275\| 71. 74 || 7114 Sale | 6814 71 | 68% 71119 June 2/105 June 27|127% Feb. 
ruCK £NC~ -- .. par 382.5001 2.621.200|| 97% Sal Ss a. 372 54 June 29} 71% June 1| 684 June 29] 72 J 
7% Ast preferred 100 aaa ale {1114% Sale | 9744 Sale | 97. June 30/115 % J | 88% 3 3a. 2 
7% 2d preferred...-_- 100 700 19011084 Sale [itti¢ 114 [110° 11%, 109% June 291112 ° June 28. 4 Jan. 20118% May 23 
oe ae GOerEe..---~- 0) 2:000| 103° 106 714 5 9% June 22/112 June 28/109 Jan. 25/112 June 28 
Macy 1 --------no par] 2,000) 44.00),125% Sale. |1 75 108 1105 1064/1074 June 9110734 June 9/108 Jan. 181107 % June -9 
ll fat Ri & Go no par 29,500 181.200}! 35 351%|1 35 Sale | 33. Sale | 33 June 27 177 June 7 24 Jan. 6/182 May 23 
Bales me ps) “BH Tae HE le] fs Sue | 13 Hale Hts dine] HSS ae ae ae 
pe 4. - -oce 7 Tctsée a*see 69 75 7 — . c +a Lé 72 2 . NLa 
pk - ae oo-ek 200) 4,100|| 41 Baie 40% ag $3 ch OF ae vane 3} 69 June 3|| 67 Mar. 11) 70 May 2 
Mandel Bros........n0 par ° AN 5-260! 72% 73 72 Sale | 63 7 69 tone 14 " . — i 69 yt 2 48 rep. of 
men a . - ’ & elie ge: eee nee 21 ‘ ‘ __ 4 ‘ Ras ‘ eb. 
Hy eas pe a Supp --_no a 35. 100 200.900 56 +6 Bate 6814 Sale — 33 4 Sale rea Tee * #2 14 Tan 40) 53.54 an 24 4 = 4 
Preferred... MB nccones « 5 : ale 301% Sale | 30% Sale 93 gi 7a ¢ a 30) an. 77% June 30 
ane be esccoemas 40 Poll11854 119 |ltois T24%|119%5 191 130. June 2il120. June 27 24% Jan. 18) 32 June 27 
be ears re] 41) AR HB eae oat (a2ee died Ge deme aie tone Hl eee, Ba Mee 
arland Oil. -——-____ no par| 461.800] 2,824:: Sale | 13% 14 | 13° June 27] 14% J oll 13 June 271 22% Jan. 
Marlin-Rockwell _ red md 61, 2,824'300|| 573% Sale || 3714 Sale | 3214 Sale | 31. June o7| 3R5¢ June 9j| 13 June 27 22% Jan. 18 
Martip Parry Corp___no or 38,000 180,100 7 45 Sale | 421% Sale | 42% June 2¢ 38% June §|} 31 June 27| 58% Jan. 17 
athive oy 1,200 15,700]| 21% 21%} 177 2% Sale | 4224 June 30) 484 June 2|| 27, Jan. 10) 4873 J 2 
ey oe Wis.no f- 21,906 128,100}| 83% ati abate ait mM — As: qume 29} 17% June 2)} 16% June 29) 24% Feb. 24 
May ept Stores new ___.25 25 i 204 pA “8713 “60% 109 ¥3 115 |110% 115 |109°~ June 2} H10 M ion og 103 San. 8 3 —— os 
aytag = +4 ' 71% Sale Se 6 e P Ay a a. 4 . j “4 June . 
Berets sspicscce ar] Ego] FARO] $244 ake’ ts ke | Saye aa | 27 dame fa fle Sane 2a] dk ian Mes 
exican P a iat 2,600} a 25% 2 955% Sale | 25 oe Se oe i . | May 10 
Seen Sc Aw 8] ar ASI “735 ls Pods Be [hv obi une 241 25% June SOU o04% dam: oalagh Fake ° 
amj Copper. ---_- 5 17'400 , a 5% Sale 4% Sale 4% June 30] 5% June vA 5! : 4 
Mid-Cont’ etrole’m. No pai 57" ( 107,100 16 Sale 15 Sale 14 Sale 13! 3 Tune 2] 4 3 June 9 4% June 30) 9% Feb. 16 
7% preferred. - 57,100 990,300) 35% Sale 31 Sale | 30% Sale 4 Bs 15 6 June 1|| 13% June 21! 164% Feb. 28 
Middie States GH2222272/20| 230,000] 886 000I| 184 Bale’ || “23 nay [1ORss 1ob1s|100" June Srl10352 June oll Of. Apr. 281108" Feb. 3 
3 i eagagepatletatetes 10 26'300 xn’ 2% Sale 3 Sale 21% June 2) 3% June 2: i —_ 
Midland Steel Prod pref_100 " 93,100 1\% Sale V% ‘ 2 Sale 132 June 4 3%4 une 23 1% Jan. 3) 3% June 23 
peitand Sve! Fi ef” 100 13-800 18.300) 110 112 104% 113 |108 100%1107 4 — os 3% June 23 1 Jan. 25| 2% June 23 
Montana Power____. 00 24" + 36,700|| 33% 36 34% Sale 22% Sale- 32° June Sl ae x June 16 106 Apr. 11119% Feb. 17 
7% preferred. ._._-... 4,500] 254.050] 82° Sale /100 Sale | 98% Sale | 97 > 27] 35% June 91 $194 Jan. 25) 36% Apr. is 
Montgomery Ward ‘Gs 16 me Ye , 101 sont We goeee 121% Sale 119 121% 131 % = mm tET EE a 10 11834 Som ri 123“ Apr. 6 
oon Motor Car____- no par 11,000 : ang! : % Sale | 6434 Sale | 64% June 29) 694 June 60 : ; 
betne? Late Gaal. 20 ear 18° 79,300) 12 Sale 8% Sale 6 Sale a” Seem oe ' i June 1 % Feb. 8) 70 Apr. 22 
Motion Picture Corp_no oar oon + 700) 4% Sale 314 Sale 25%, 2%1 2% June 14] : “4 qene 1) 3 tle a ace if 
Moto-Meter class A__no par 333'800 54,500\) 12% nore 9% Sale 4 9 | 81% June 10 1044 com All 332 gunn ol 1682 Mar. 18 
Motor Wheat... "0 oar at OOO 121.600 34% Sale 35% Sale 2034 Sale 30 2 June 20| 37 3 a 10 8 4 June 10; 16% Mar. 18 
Mullins Body _-_____- no 50’ 137,800|| 20% Sale || 25% Sale | 2414 Sale 234% June 24] 2512 ° une 9}| 30%4 June 20) 38% Apr. 18 
y~ gg sateen par 29,500 66.500}| 9% 11%]| 205, s; 2372 a 2344 June 24) 25% June 2]; 20% Jan. 3! 97% A 
8% preferred - - - - 100 > oF 4}; 20% Sale 31 Sale 20% June 8] 32% ‘ . 27% Mar. 29 
atom Tred. .----~.. 440 << 88%)| ~.-*° -- | o4%e 972 oo 32% June 30]| 10) Jan. 5) 32% June 30 
Murray ody ctits---"no par| 17:50] 280 '700 87°" sale || 36 3614 $46 97%) 96” June 9} 9774 June 25] B0, dan. 14) 2244 ume a 
“- otors Co---_. no par 121/900] 1,106 ‘sonil Bole & ----]| 3034 Sale | 26% 26%] 26 June 24) 3072 June 17|| 26 ke ee1 % an. i] 
eee tee or 9 109,200 69% Sale 4°" Sale | 63% Sale’| 62% June 30] 6532 une 17|| 26 June 24) 43 Feb. 23 
Sashonnl Salles agp 1.909 15,400 6% Sale 6% Sale 512 Sale 512 June — rts: June 7|| 60% Apr. 25, 734 Jan. 
7% preferred. ---_. 7.200 28,200,|----- ----- gest Sele | an%2 Bare 1 30° Sune 101 37°" June 16 5 Feb. 15| 6% May 18 
National Biscuit ~~7.~_~ 25 gy 100) 452-400) -25-- sie 92 98 36% Sale | 36, June 10) 37 June 16|| 36, June 10, 44% Apr. It 
© pre es 100 ‘900 Dt ' é : Sale |130 Sale 127 34 June 30 1343 = 5 : rd 9%. 30) § r. 
Nat Cash Regis 6,900/}132 Sale 11136 Sale Zits Tame Seize gene a SN Oe. TS fee Sf 
National Dairy---"~-no par| 35:400| 379300 | 7038 Sale || 3 Sale {433 Salo |'42!2 June 30] 41% June |) 89% Jan. 3.45% Mar. 27 
ew when iss > p+ he a, ¢ ee ce 2 i * ta ‘ H ; & Mar 
wigaatiseeraetarts pe EER] "ART ass war] G2 Hae O16 Sale | SB Sane aug Hae 1] RA ee a ee 
st preferred ___._- 100 3'400 ‘ 25 Sale 22 Sale | 20% June 27 25% June oe oF 9782 Me 
Nat Distill P 3, 5.400] 92 94346|1 90 = 91% . 7 254 June 1) 20% June 27 27% Mar. 
reee ¥ © 08 par| 455,800 285,100\| 19% Sale 331% ante” oni —— + gene 14] 9114 June 23 Apr. 18] 94% Jan 10 
naka) Be ool ae eeisll BE3e Sate | 20% Sate | B24 Fume ofl Bose Sune cll 43 Mar. 23] 605% June 
Stamped ctfs new__no par 63.200 x ae my UU e 6 Mar 69% June 6 
7 7 - 158,200;| 24% 26 30 =Sal % Se y, % ee : 
eR Test 18) BR] SAS UL RL, atte || B2,, Bal a1 * Sale | 82 June 10] 41° June 30)| 695 Apr: 99] 91. June 30 
aes ’ , 5l<, Sale 4@ d y a « . : Fs 
piece -oon Hl Ral TG Pa Tag Ga, | OO le | dene anes faze alts ben Sueg™ Hee It 
at , 1,200)|----- ----- i ga 132°” Sale 1131% June 2/13: 3 pune alli: eb. 3/135 May 14 
Nat Pe gah ER 9,900 12,800}|-~--- ----- 065% S _ Sale 131% June 2/1324 June 6//131)4 June 2/1324 Ju 
arts isis] of WH] old BBN gong sun [10805 Sale [IS EO I9GE Same al 98 Sue 70 Nbae San og ME URE 28 
7% preferred_-_--_-~-1 af 5, ale || 81% Sale | 80 Sale | 7 tee hie =. 23% Mar. 24 
National wae lel... 118 118 34]116 Salo lie June 20118 June sil1iass Jan” 14l120° May 20 
arc ’ 0 ,220)|----- ----- 2% § “us ‘ S4loeeis » a 
we ee Me BB. 1ene-- -22-0]]-0-- € Sale 124} 16 Sate [7et June ea oats June 10l3035 Jace Solas May 13 
Nevada Cons Oop new no par 51.100 330'Gn0 1 ee A a a = 133. 135 112934 June 14]139%4 June 1? 108 7 poy 3 R44) — 19 
rake. __.... no par| 50;200| —_233/400|| 42% § 4% Sale | 12% Sale | 12% June 29) 1444 June 2)| 123 a” con “a 
New York Dock 100] 37/100] 88. 2% Sale || 4515 45%| 4434 Sale | 44° June 27] 50-7 June oll 4054 Jan; S| 50. June ® 
Fe, Tete OER. ---~- de ‘ 88,400!| 3434 3534|| 44% Sale | : 8 » une 50. June 9/| 40% Jan. 8) 50 June 9 
New ork Steam pt 6) par! —*"B00) "1300 76° 77 "|| 7054 Sate | 82% Sato | 78 June 4] 83% June 16]| 724 Feb- “gl A324 Sune 30 
% 1st preferred ___no par 300 td es ; 1 96 97 | 96 June 28] 98. a 3°s vane 16 
Niag Falls Pow pref. ._-25 1,800 1 900)--522 -sa-= — Get 19° 1083<|10934 June silioe June Bibs? Jen: slo” May -6 
Wiest Locke & Oak Pow oti 8 17.480 3 29 Sale | 98 { <4 09 June 31105 Jan. 12)110 May 
North Amer'n etfs mew no par 137.001 a0. Bool asad Bake Hae” Bene Lt taes lia 11382 June 23/113 June sil119% June 23 118 * Apr. 14 
referred .._......- 50 6.100 29000 50 Sale | 47% Sale | 4744 June 30) 5234 J 3i| 458 : 
orth AmerEdison pf.no par} —-2'200 9. , 32 Sale | Siig 82 | S154 June 11/ 32° June ill 40° Jam. 10] 82% May 26 
Northwestern Telegraph. .50 490 52°300]| 9674 Sale 1110144 Sale | 997%, 100 [100 8 5 June 1|| 50 Jan. 10) 52% May 26 
-- Dicnes eases 12 5S $ June 28)10114 June 1!! 9654 Jan. 
sa & Rubber--10 47.400 141.000!| 414 Sale 533 ann” ae S$, Bi! 48% yune 17| 52% June 3 49% Jan. 18 133 May is 
meee onan —asiel wel STN gL Gh Sool 9 Ae | B9 Bee a So Ses A ae TE tek 
ell Supply ---_-_- 25] 151,100]  255.700|| 33% 8 4110 11 | 10 June 3] 10% 4 an. 
oa : 5, ale 37 Sale | 37% S 10% June 8]} 10 May 21} 13 Jan. 19 
100 840 11,560||108% 109 ie 37% Sale | 3624 June 1) 44% June 3]| 31% J 8 é 
op S| ALSO aR [MEE Ble GRRE Bae WOH Gace HO dame AO Heer aD Hee 
é 9534 _ ‘~% June ar. 25} 17% J 
4'400 82. 5944 Sale 64% ac 6333 ake He June 22) 98% June 10)/ 81. Jan. 19 gs | zone i 
8,750 106.150 133” so 2914 Sale | 293% Sale 30° June i] 83° June 6 394 May 26 $5 Apr. 7 
, 108 = Sal r+ ay 5 Apr 
8,600] 109,200}/127 34 Sale 112816 Sale [123 Sale [12284 June lolizets June illioa’* Feb. 2131 ties > 
; 6 eb. 211: 
82,000 282/100 3 Sale 134 piss a 118% ws i Jane 15 117 June 28 fe Feb. 16 118% Mar. 22 
’ ’ e 7 - 
$3 “HAR bac BMS | Ss ata | 2 FHR,| Zo Sane 0] GON fuse Leh Hem: GP Bate 8 
J ee senna | ns “ an 4) 61 Feb. 
4,800 69:200| 78% Sale 785% Sale 17 34 acne a, June 15)110 June 15/107 Jan. 27/110 i. 2 
a7 108] qh GARNISH 117 Hn 83s Losi is 11734 113° June 3311197 June allie Jon. seltz0” May 18 
Dre a, € s . e. 3 bs Be . 
200 |! 38 Sale | 36% Sale | 36 June 29. 39% June 1/1! 31 Feb. 1813936 ime 7 

















After payment of 300% stock dividend. d One-half share common stock and one-half share preferred B stock 
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STOCKS ‘SALES TO JULY 1. 
N.Y.stTo Y 1.! | 
CKEXCHANGE, In Stnce fre | PRICES IN JUNE. 
ei aa Jan. 3 " RANGE SINCE JAN. 1. 
Pacific Mills Par| Shares. > June 1. June 30. Lowest 
Pacific Oil... no par 100 snares, Bid.  Ask.||Bid. Ask d Highest. Lewes 
Pacific Teleph & Tele z= £00 ar, 41,900 150. 40. ----- 40% |Bid. Ask.| Sale Pri ; Highest. 
poe Preferred sien” Po0| *i'ts0| Br '3asi|__ 126 Sale OM a-5--] St, gf? | 4 Prices. | Sale Prices. ||| Sale Prices, | Sale Pri 
kard Motor Car_--—- 160 Sy: peels 132°" Sale {Sale | 1% June 2 une 2\| 39 Jan rices. 
Paige Det Mes Gee. ue 2 “T0 88,000 MET - sce a- 109% 111° 134% 135 |132° e 2! 15% June 20]) 1 . 31/41 Jan. 17 
ar_.-no par| 107,500 619,300|| 36% Sale 0954 111 |110%¢ - 32 June 1/145 June 9 May 25) 1% Jan 
Sie er pi warren 7, 334 825\| 111 e || 36% Sale | 33% Sale 111. June 3/113 9124 Mar. 7/14 a 
parton rite: --=-~7=2772- of ooo 73,100 NA — 10% Sale | 12% bo 3334 June 30) 365% — 17|}103%4 Mar. 11 * ——_ 3 
up Amer Pet & Trans...-50 26,900| | 26.900)|--—— = ----- \% Sale |__- 91g June 9) 1335 June ak a 3 Apr. 28| 3734 Mar. 17 
Ee Ses | oes | Co ere % Ju P ‘ 4 
Pan-Am West P B____no 7 50} 152,700] 1,023 ane 6114 Sale |] 5737 Sale | 5313 54 ~ uy i ‘ % June 10 May Fr 14% May |4 
Pophend Prod & 3-7-0 par} 7,900] 148.200 6354 Sale || 58% Sale 53%; (54 | 5546 June 29] 59°° Juno sil 553 June 27 6 May 27 
erred....... el, 115, .7 1% 8 osce Sew | Ss June 30) 60% 5 “a 
peEE task) con $81 ah 0H ol ops Gas | 996 Be | 93, Sees ot a Same fa fue 39] G8 San. 30 
Pathe ‘Exchange Mines_---1 5,700 360,900|| 23°" Sale || 283 65 | 40. 58 | 64 June 28] 12% June 8i| 8 Mar. 30] 3774 Jan. 24 
New ge“A” no par| 47.900 85.400/| 636 Sale “4 Sale | 37 Sale | 27% June 8} 64 June 8 Apr. 29] 1874 Jan. 1 
A <i gS rs 299.700 6% 7 1 : 7% June 1} 42% 63 ay 9 af 7 
—_ a 4,100 ‘ 41 Sale 45% 8 614 Sale 6% J <4 June 16]} 20 J 81 Jan. 17 
pottne Mines & > hak a 15.800 = pees gg "See 2 co. 20) 7 June 6]| 6 an. 27| 42% June 16 
Peerless Ent ett. “20 14'9 cose candi nin conte 9%{ Sale une 3} 4844 June 16 Jan. 3) 8 Mar. 
eer se We bees ee] ERR ob BR) af. Sane a9] 2, Sane 4] ob, fume a], ga 
Z, preferred. _____. +4 251,200]) 213% mo 27% Sale 93°° os 20% June 3) 22% 34% June 28} 43 e 
Penn-Dixie Cement__no 00 330 1280 13% Sale || 26° Sal 23 Sale | 22% June o7| 5774 June 8|| 20 M % June 17 
7% referred --no P50 33,900 166. OY te vet 104 Sale | 24% Sale ee 7) 27% June li 20 ar. 23] 27% Feb. 2 
Pp 1-----~--- 00 6,600]| 38% § hic” 102% 10: une 7| 26% June Apr. 29) 32 
Eee oy te sate RSW Gair | go> Mae) a0 dene #8 Fe 991.484 dee. “ahaa” Hed at 
yy ere BB ge 283’ 000 ta |] 17% Sale | 1 9814] 9516 June 16} § une 2/| 30% June ay 11 
Pettibone Mtulkn?“; istptl00 7,900 59. % Sale s6 Sete | 26%: te + ok — te ae 30% June 28] 3956 Jan. 18 
Philadelphia C n7 % \stpf100 10 9,200}|127 4 Sale 142" — \% Sale oe 1} 21 June 7i| 10% — 16/100 ay 14 
Philadelphia Go (Pitts) - .-50 4,700 80)|----- ---- ale |140 Sale /139% J ne 25) % June 9 4 Jan. 19) 2544 May 27 
pref 6% ~-50 , 31.400|| 86 Sale \1102"” 95 88% % June 28)144%4 J ¢ yy June 25} 1% F 
% preferred a 1,200 10/5 ale }}102 104 S78 ~-—-- 90° June 8 4 June 6/|126 Ja eb. 1 
---------- 50 80 510]] 49% 50 |] 52. Sz 95 102 |104%4 June : 90 June 8| 90 Jan. 14114534 May 20 
Phila Read C&1.....no par| 120.200 — 52, ale | six "53, |'g186 June aal'92'¢ June 6i| 59 Jan’ tallto* May. 26 
ied “e /% « ; 
Pee pret Jens Ocrp.mo pe © 8.300 TEE OO fog jae cll 4738 Sake | 3256 Gale | 373 une 9] 44‘ June SH 40 Jan: 12145 Ape "8 
oo "6 , 12 ,- ii, 7 5 ; 
Philip Sek Os..--- te 100 9,400]| 47° Sale 414 4 | 3h% Gale 37 34 June 30 4444 June 6 3794 June 20 
Bhs Betrsioumn’-—-no pr aai'705 130,800]! 3832 Sale” 804 89% 30% wee 47° June 17 36 Fs | 4 374 June 30 47% Ted 4 
cl semen z| 481:700| 3,572 '600]| 56 Sale 30 Sale | 26% Sale | 36 “June 301 3014. es 47 gen. 3) 5614 June 24 
erce-Arrow Reowar-sa tee . 160) 1.270 ine 44 48%¢ Sale | 45% a 38% June 27] 45% 4 i|| 26 June 30 oo 6 *¢ Mar. 
é preferred si 73,000 6 1% 8 7 * Sole Jun ; || 38% June 2 
Pierce Oil Corp omit ok 00 37 200 $26,000 2254 Baie rts, i 107 , Sale 108 June 39 as 4 June if 42 Jan. 27 60% Feb ig 
8% preferred... ......1 25 68.300 +t 102% Sale "4° S&: 6 4 Sale | 13% J * June 30/103 5 ar. 
peatcetea acta] a8 isang Se a, ge | 00, gus | 98ys an zi] Iss dune 8 | 12% Abe. 27] 246 Mar. 8 
urgh Coal (of Pa) 155,800 334.000 1 20° Sale | 20% \% June Li Apr. 2711 . 
6% preferr » foo 301.500 ’ 3% Sale 21 Sale O% 24 18 1% June 22 02% Jan. 3 
Pitteburih a | 484.0801] 3644 Sale 54° Sale | 53 Sale | 4036 June 10| -534 June 30 1384 Mar. 25| 11% June 22 
its Term Coal__ ~--"100 300 4'100||100 4 821% 83% 84 % June 16 7414 > 20 \% Mar. 22 e 
i———_£, 13,8 + 102 ORL: Sale” 86341 8 74} June 9% June 2 
Porto Wilco Aim ob ei A” 100 3.x] 42,600)/'40 44 || 4526 Sale | 40 Sale| 40 ~ Tune “i! 313 June Sl) 708 Mar: 10] 9/3 June 7 
6 ‘970)|----- -- 5* Sale 8: 98% June ° 93 
mF ht. AS no par 200 11.300]] 87 8972 80 % Sale | 73% 80 40 June 30} 55 oo. 18|| 95% Apr. 11/101 — 
tum Co__-_- no 700 1.100 Yi) 65 78 65 4 48 June 6| 82% J 7\| 30% Apr. 2) 55 - 18 
Premed Stoel Car... ..- ar} 204.700) 708.2001 0834 Sale” AB 20. | Abe 18 75% June 10] 76 ” June th is Apr: 29] 83 Mae 17 
Producers & Ref Corp__- 100 4.100 428 300}] 40% Sale 5816 Sale 10314 Sale | 98°— ya 10} 18 June 20]} 15 ad tt 913g Jan. 5 
Corp-- on’ 45,900]! 78 58% Sale | 57% S: vo une 14/105% J ‘ (2 June 10| 25° M 
7% preferr p----50 123 ,900 3 79 86! v, 4 Sale | 5 J 9: 534 June 21}} 92 ay 20 
pups Corpor NI-ne8%-100] S00 ah} Bool] 1746 sale || 3002 gale] 35.” sale soi Jume -2] 90‘ June 64 Reb. ishiohec june 31 
New.-------- > -, 200 6.600 45 Sale | 41% 4! 23% June 27] 31% ; Feb. 5] 92 
Sere eeneranen tet nopar| 156,900 84s’: oe . 130 «8S 41% 43 | 41 June 31% June 8|| 16% J 4% May 12 
Yo ~~ -----—----=---- : 4°300|| 32% Sal 30 Sale {130 132 |1: une 28) 457% June an. 5] 33% M 
preferred 1,200 10 ale || 45 Sal 5 eh ee as” Senn onlaae”* See 18 ay 16 
Pub Serv E & G pref... 00 1.900 .200|}|109'% Sale |}114 8S e | 40 Sale | 38% Jun 32 June 20/125 J 50 Feb. 9 
Pullman Com pref_-_--_100 4 000 6.0201] 99% 100%])101 Sale }112% Sale 112% J © 27 454 June 1}| 32 an. 10/132 June 20 
ee 24,800)|102% tua Sale {100 00% ly June 30)114%4 June 15 Jan. 6) 45% 
Certificates y it t 19.700 3 4 Sale 108% Sal J 100144100” «~June 25 4 June 15|)}108% Jan June 1 
---------- 100 Ys as 1 188% Sale |I191 15 Salk 106% 107141106 June 9 101% June 3]| 98% F n. 5i115%6 Mar. 23 
Punta s Alegre s , 22,600||~---- ----- 19017 a 182 Sale {178 Saas 9}108% June 11/102 te . 191101% May 10 
Pure O ee 50 22 800 90% Sale }177 Sale 1177 ia. 27 191 % June 2\|172% = 4|108% May 20 
Bb srelaned. ~~ 77" 773 Sel Sagoo) 1.ata hoo 46 Sale || 41% Sal ; e 30|190'4 June 1/175 r. 12/195%4 May 24 
Purity Pictecles aa aba 100 "400 216, a4 27% Sale 26% Sale 37 \% Sale | 37% June 22 . ay 3/193% May 26 
Class B_- Gass A---26 2,500 3:70011 113. i114 115. 25% Sale | 25%; June 27 4154 June 1]| 34% M 
midp Gane Aisa. no pas] 18300) 127 Sool 476 Sale |!'0 Sale |'37 ° S7%|'B2 cums 78h 73% Hane af tiss sine 2] $838 Maas 3 
orp of Amer__no >'2001102. 73% Sale | 67% Sale | 67 une 28] 56. Ju 4, Jan. 11/114 May 
preferred “‘A”’__. par} 600,200) 2 076 ( . ale |/105%. ae) Gee 67% June 27| 73% ne 1|| 46%% Jan. 20 ay 25 
Rand gillian 50 3600 ’ 0,400 53% Sale 4812 Sa 07 Sale |105% Ju 7| 73% June 1]! 4134 J . 20) 58 May 
Ray Consol Copper....._i 23 ,700 51% Sale sd ale 5344 Sale | 46% _ 3)107 June 29)/1 74 ean. 3] 75% May 19 
Hay Consol Copper--.---19} 2. 440] 3.3701] 38% 40, || 43 Sale | 31.) 52, | a1 June 4) 33. Junot $13g Apr. 13| 5634 Mare-1 
8 i iaaiataahatdiae 17,400 239" 544 1%} 15) Sal | 41% 46%4) 424 June 151 43% une 1!] 49 a te ar. 
Reid Ice Cream______no 100 730) 32'000]| 45 Sale || 33 Sale 12% 14 | 14% June By 4314 June 3]| 40 i 3} 53. Feb. 28 
SERRE 9, 7 ‘ 25% Sale >: B Ze 5! : . 5 46%A 
xo ~~ heed BBB 100 S'e00l| 93% 99 || 80. Sale | 8472 alte | DAs) yume fl 45° sume fil 239) sume 3a r. 25 
Reis (Robt) & Co_.._no 100 400 19,000 38% Sale 463 Sale 84% Sale 80 June 1 33 June 1 23% June 0 15% ar. 1 
7% ist O...-n0 par 9 2,.200)| 98 99%I) 96 cS 3 are i 46 32 Sale 44 “a 92. June 8] 80 8 3 49 A rr. 20 
tk. woe pong ep =< 100 400 21,200}| _8%4 914 ? 100% 1 106 441100 —_ 33 162°" June 9j| 38% Iq 24 ee 2 
is preferred _ one 251,600 802 a 75 80 55 75 "| 55 — 6 June 23| 7% o— 21 | May 17 nn” May tf 
preferred_________ 6,100 i peaiaelgalactat dai 41% Sale | 4: f ape ‘ B Mar. ‘ 
Rem’gton T pe 100 100 15,200}|----- ----- an? Sere 1a Gare | fot came “s\-a573-rnzz--all $8 Mar. 19) 9, Jan. 10 
Ronan re oe otis 60 3310) 106 114% 103. 106, [101 105" $07 pane oF 1G0%s June ol on Apr. 14 73% gan. 23 
e sublic oan & Steel__. 230 2° 114%1/115% 117%\115 105 103 June 24110: ; June 9|| 98 June 2 7% June 9 
__.100 : 7.420)|112 114 % 117%4]}112 ‘Sale j11: » 24/103 = June 24//100 » 20/1024 Apr. 25 
preferred 18,600 3392 114. «117 =«—([113 : 2 June 30)/115% “ \% Apr. 14/110 
ae FF | a ee 100 2'300 339,200) 57 ~=Sale 681, Sal 3 116 |113% June 2 5% June 3|/110 Feb Apr. 25 
Reynolds Spring Co--no par| 44.200 39-200! 9656 Sale Hl105!5 Sate [10315 104741104 ° June 27 117 June 3)/111 Jan. 18.1174 Feb. 10 
Reynolds (R bacco class A-2 5 "40 145,300|| 4% 5 - ai 1034 104% 108° Tune 57 69 June 1\| 56% — 6 16 Ape. 25 
Rossia Insura ob cl B oy 60.600 300\|---=> ----- 145 160 6% Sale 6% June ae ¥ June 2 96% Jan: 4110 5% Mar. 11 
Royal! Dutch CON pt ol 23900 481,400 |120% Sale }1139% Sz 155 165 |150 J 9 _8% June 22 Feb. 3)106 May 26 
N Y shs- id0 os ) 48.380, 77. _80 9% Sale 1132 Sale [126 une 2|178 June 25))1 21; 8% June 2: 
"500 93 bos 9214 Sale 10114 Sale 9 June 29113914 34% May -7\178 © 22 
8t Joseph Lead . 900 52% Sale | 495 Sal 442 Sale 92 June ‘ 02 Ja June 1 298% Feb. 2 i ‘ June 25 
Safety Cable._.-...-no z 10, 5,300 > | 49% Sale | 47% Sale | 47% June 30 104° June 30) 74. Jan. 3412056 Say 2 
wie Aen tees” no par| 146.300 ant tan 41% Sale || 39 Sal owes 30) 49% June 1\| 4734 June 1s 104. June 30 
Schulte Retail ton -~----- 100 20200 25,100 52% Sale 64% S: 6 37% Sale 37% J , 54% Feo. 9 
3 ‘eal , 46 .600)| 71 134 Sale | 69 Sale | 6 % June 30! 3914 June 
roa, ar; 134.200) 730.7 72 || 56% Sale _, Sale | 64% June If 7: 4 Jaume 81] 28. May 38) 027 
guliee ae 00 , 30.700|| 49 Sale || 5 +a 47% Sale | 47% 72% June 28}| 52% 43% Mar. 4 
Sears. ; Roebuck & Go-no jana 3.200 95 oon 118, 120 | 2078 Gale | Sits Sale 31% qume 20 FT toe oe 133 gan. ot] care tine 3 
21 r ale A Fo ae 554 June 47 ar. 
Shattuck 1. waoee i: 16.700) OOS a Oot Bale 1136 ete | 10%6 Gere | be’ game S7)190 , some S01 184 jan. 23/1307 May -6 
reanew 7 rs ‘ a ’ : 90743 Sale 5! “ ] A . 
shell Transport & "trad —- «| 78.200 '7a'700 581g Sale || 7054 Sale | 724 Sale | 6m Tune -1| 59:4 Jume 20) 81° dan- 17| 593 Jumo 20 
ell Union O one 400 9’200|| 4454 452% een» 2% Sale | 6854 June 27 3% June 7|| 1 June 20 — 
erwin Williams pref. ov» 1% ear ARBs Sal esi 627 Ju ( > 3% J 
SSL iee™ Rs] 7) OPEN de ha ae | 1 dane 2 2 diee A SPS HLH ine 8 
Simms Petroleum____. nO per 3,700 67.6 % 110 105% 108 % 108% 262) 264 June 28 a8 * une 23|| 43% Apr. 28 $e une 9 
Simmons Co.........n0z 10 33.500 9b. OS 58% Sale 58 . Sale” 05 4 106 {105% Se ta 5 June 1!] 25% aa. = 47% Feb. 10 
7% preferred______ no par) 115,700 27 :900|| 20% Sale |) —- -_ 58, Sale | 56 June te esi June 3)|105\% Feb. 18 Le Feb. 7 
Sinc Con > at =------- 100 590 76,600); 34 Sale 49% Saie 15% Sale | 15% June oR 58% June 8i| 56 tune 110 Jan. 15 
sie breferred...-=----100} "2's00 AE Ago||07, 07%<||110 « Sale [110% Sale 108° June LP June 3I| ix gune 25] 24s Feb. 1g 
ss glpels ‘ Ss _~ af > Va * 
Sloss-Shetfiold S¢'1 & 1-100 68500] 712.000] 3534 “a8%|| 2016 Sale | 8714 Sate | OF Tune 0) 18% June “al 16 Jan. 411024 June 30 
preferred - - - a , 36 500)|127 275% Sale | 255% S: 97% June 30})100 J 6 June 30 22% 
Snider Packing_.....no 100 500 , 129 1112612 128141117 Sale | 24% J hy Be une 61 97 J % Jan. 20 
a no 4.215)|104 ¢128%|117 Sale 113 4 June 27) 28% June an. (6/1034 Jan 
encase 18] ae ate HR Te as eRe a yg dies: Gb dine 21 ee 8 
Ye Oana geno Har 13600] 214-600|/165 Sale "Wiz" Sale” 4714 Sale| 46.” Sune 17 1334 June | 31) Ti 54 dune 22] 14 Apr. 16 
Sou C aie aiase 28,10 7 430)| 12334 123°|]126 4 Sale |'36%4 Sale | 3654 June 30 13” Tune “3ll14934 June 29 48% June 24 
a “—<—<-—<«<—=— . . > © ‘ 2» q e 6 
neon HESS... 25 te tool 312 200l| 315% Bale” 4 18t 51D a. doh 13878 June 70 os June 2illaiese June o710e cs aes 8 
Sout ern Dairies cl A_no par 2 200 toh 31% Sale || 34% Sale 84% sole 3a’ June 301-4 June 21 118% a 42% May 18 
41D leccee cocce ~ . g Pe < » 921 « ‘ 
gpalding ist pret —-~ 19;600 313;s00l| 1996 Sale 23% Sale | 934 i934] 198 Tune aa) 905 sume 9 31% Jou *3| 3674 Juno 4 
0 9! % Sale $ rt the une 24] 241% June _pr. 4 
Opie, preferred. 7.130] soll 10% 104% oe Sale | gis fume 24) 11 June if] oe May 20| 45%% Jeu. 3 
a 18 Bis C Co 1° 910 3'810 14 48 Sale 11% 14 19876 — 221107 June 11 108 — 18} 20 Jan sf 
referr ’ ‘ 74 — une ac an. “4 
stgntiard Gas € HIGe-70 par| 170.200 ao anol] $2 Bays|| 271 sate | Bhs sale | 348 Tune 94] AO June “all 23, Feb. Al 1a June 23 
preferred _- ,200 565.900 % Sale 108° , 3% June 30) 27% Jun eb. 24/80 Feb 
Standard Spc 50 4,800 40.17 58 36 Bale || 60% S 08° 109%|108 June 23 ¢ June 10|| 2036 Jan. 27| 28% May 26 
— ’ .175|| 57% Sal ; Sale | 5834 Sale | 58 23)110 June 11/|104 , 3 8% May 25 
6% preferred new 100 32,300 94 500 7 e || 6334 Sale | 613 , June 30) 65% J Feb. 21/110 M 
Stand preferred @ TBE 100 920 4. 0% 71 84% Sale | 8 4% Sale | 61% June 30 63 3¢ — 6|| 54 25| 65% ar. 19 
Standard Oil of Ny PS5 59,200 645 hoo 85% 86 || 941% 95% + F Sale | 8034 June 27| 893% Le 1) 57% Jan. 3 54 June 6 
Standard Oli of WJ------25) 182-600) 1.578.500 Soe Gale || 5436 Sale O0ts Salo | 5, gune 2 oe June 3l| sa yan. 4| 934 June oS 
ne 16,500 752,450|| 32% Sal 37% Sale | 36% Sale | 36% une 27] 55 June 10] 50% an. 5 June a 
e || 3034 Sale | 30. Sale | 29% June 27| 37% June 10)| 3 Apr. 28 60% Jan 
e | 29% June 27| 30% Jun 35% Apr. 29 Feb. 
e 8} 29% June 27 Jan. 3 




















z Ex-dividend. 
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STOCKS SALES TO JULY 1. 
—- Price 
N.Y. STOCK EXCHANGE In Since Jan. 3 
June. Jan. 1. 1927 
Par| Shares Shares Bid. Ask 
Stand Plate Glass.___no par 14,600 48,700|| 4% Sale 
4% peeaterrea......-. -100 210 Rehan aiaieies 
Sterling Products__..n0o par 21,000 79,600]} 91 91% 
Stewart Warner Corp_no par 90,000 388,400]| 65 Sale 
Stromberg Carburet__no par 9,600 61,500) 48 Sale 
Studebaker Corp pref_--100 300 2,900)}11934 120 
Re no par 139,900| 1,472,700|| 55% Sale 
Submarine Boat Corp_n¢0 par 65 ,200 668,100 3 Sale 
Nani no par 12,000 57 400]| 31% 32% 
Superior Oil__....--- no par 55,000 479,800 4% Sale 
Superior Steel___.-_.--.-- 100 3,600 26,900}| 24 Sale 
Sweets Co of America-_-._50 2,100 15,400] 12 13 
Symington temp----- no par 600 14,800 5% «66 
5 Rape no par 2,400 20,100)} 13% 14 
Telautograpn Corp___no par 2,4 19,500} 12% Sale 
Tenn Cop & Chem_-_-_no par 22,900 289,100}} 11 Sale 
Texas Co (The) New____25 85,800 656,300|| 57% Sale 
Texas Gulf Sulphur. _-_no par 954,100} 3,701,100)| 49% Sale 
Texas Pacific Coal & Oil__10 272,400 553,040]| 15% Sale 
Texas Pacific Land Tr-___100 7é 1,077)|1750 1950 
Temporary ctfs_____.__- 1 978,400} 1,661,000}|_-_.- --_-- 
Thompson (J R)____-___- 25 18,700 49,700)| 47% 47% 
Tidewater Assoc Oil__no par 108,300 SN n666 seen 
Preferred 6% ......-- 100 4,900 ed as dhe hoes 
Tidewater Oil__..___- no par 2,800 28,400]| 27% Sale 
6% preferred._...___- foo 2,400 16,800}| 89 90 
Timken Roller Bear__no par 288,000) 1,897,000]] 79% Sale 
Tobacco Prod Corp__-.-_- [00 91,900 700,800}|109 Sale 
A Feeley eege 100 3,600 37 ,500)|114% Sale 
Transcontinental Oil__no par| 1,512,300} 2,120,000])} 4% Sale 
Tran & Williams Steel_no par 1,600 11,100}| 15 15% 
Underwood Typewriter___25 35,800 149,425 Sale 
% preferred. _..__.-.- 00 10 845||120 126 
Union Bag & Paper__-___ 100 135,600 510,400 \Y% Sale 
Union Carbide & Car_no par| 150,400 958,200)|100%4 Sale 
Union Oil, California ___~ 25 32,600 505,500)| 55% Sale 
Union Tank Car________ 100 8,700 36,400]; 94 Sale 
United Cigar Stores______ 25 56,700 294.300}! 96% Sale 
2 f NaS 0 13,200 5 ketenes: 
7% preferred__..____- 100 1,200 SE Eee 8 ewer 
|” oe el lil ade a : 7 500) es oa 
United Drug___________ 100 13,900 146,700)|168% Sale 
% 1st preferred. ______50 2,700 19,800)| 584% 58% 
United Dyewood______. 100 240 2,240 6 10 
7% preferred... -_- 100 430 1 970) cane Se 
United Fruit. __..__-_- no par 11,800 90,800)}11944 Sale 
United Paperboard Co__100 500 1,700)) 17 18 
Universal Pict Ist ref____100 600 3,400|| 98% 100 
Universal Pipe & Rad Co | 
J dl — ee no par 66 ,500 773,000 | 32 Sale 
% pref temp ctfs____100 1,400 30,700'| 88% Sale 
U 8 Cast Iron Pipe & F__100 62,900 415,100,]}228% Sale 
% preferred. ______ .100 1,500 7,200)}106 114 
U 8 Distrib Corp. no par 2'700 195.900|| 5634 Sale 
er ieee nopar| 95,600 PE ivecss vases 
_ Preferred new. -----__- 100 11,200 438, GOD -onc- cocce 
U S Express___________. 100 600 F eer 
U 8 Hoffman Mach___no par 15,800 108,600] 56 Sale 
U 8S Indus Alcohol_____. 100 115,600 945,700) 7 Sale 
% preferred___..___- 100 1,100 5.700,|108% 109% 
Us Leather cl A wi_-_no par 600 sans ace 
Prior prererred Ww i....800 500 500) ae cae ta 
U S Reaity & Impt___no par 89,800 244,600] 64 = Sale 
U 8 Rubber____________100 262,400) 1,525,200) 58% Sale 
8% Ist preferred____. 100 56,300 107 433.1107 % Sale 
US Smelt Ref & Mg_____50 4,000 56,400] 36 Sale 
. . eee 50 1,400 10,200| 46% 47% 
United States Steel New w i- 913,500) 4,488,400.)114% Sale 
7% preferred.________. 100 13,700 91,400 |130% Sale 
U 8 Tobacco________. no par 1,900 9,000] 65% 67 
7% preferred._......- ‘acne So 
Utah Copper____._______. 10 1,400 3,240,113 % 115 
Utilities P & L‘‘A’’___no par 76,400 284,200,| 27% Sale 
| 
Vanadium Corp. ____- no par 15,600 173,500] 39% 40 
Van Raalte -..no par 400 2,700 3 14% 
7% 1st preferred_____- 100; 150 1 200 leccce cvee= 
Vick Chemical. ______no par| 58,300 235,900 | 48% Sale 
Victor Talking Mach_no par| 84,000 git |) = 
7% prior preferred ____ 100) 9,606 is  ) ars 
6% conv preferred ____ 100} 7,700 yf) ; 
Va-Caro Chem_____- no par} 23,100 71,300] 1 10% 
7% prior pref........ 100} 2,900 22,900] 87% Sale 
_6% preferred _ - - _ _ - .100' 6,400 43,800] 35 Sale 
Virginia El & Pow pf (7)_100 200 ni 
Va Iron Coal & Coke____100' 660 3,660 | 47 54 
5% preferred... .._-- 100! 40 630|107 107% 
Vivaudou (V) Inc____no par' 349,200 518,000 | 35% Sale 
Preferred _ _ eeuweeuhne 10 10,400 14,000 1107 107% 
Vulcan Detinning-_-____ 100 12,880 20,510| 16% 18 
7% preferred. _._____- 100 810 x. § ol Cee 
Ses 100 100 A 
Waldorf System___ ___ no par 3,800 38,000|| 22% Sale 
Walworth Co tem ctfs_no par 7,900 95,800|] 18% 19% 
Ward Baking class A__no par 300 3,000}}110 120 
Class eee no par 68,600 273,300]} 32% Sale 
7% preferred. -_...._-- 1,700 21,100]] 914% Sale 
Warner Brothers Pict____10 49,400 892,600]} 42 Sale 
Warner-Quinlan_--__- no par 3,800 Picanes sawed 
Warren Bros_______- no par 1,000 25,100)| 6544 67% 
Warren Fdry & Pipe_-_no par 13,100 Se bawes coma 
Washburn Crosby pref __ 100 180 110 
Weber & Heilbroner__no par 17,100 64,700|) 55% 56% 
Wells Fargo.............-- 2 |g! ee 
West Penn El Co “‘A"’_no par 1,120 6,260)] 96% 97% 
‘7% preferred... __._-- 00 2,380 12,1811}102% 107 
West Penn Pow pf 7%. -100 880 7,53011103% 103% 
6 % preferred. ...._._- 770 3,740}}102% 103% 
Western Union Teleg____100 28,700 88,425}|/146% Sale 
Westinghouse Air Brake__50 83,500 430,200/|139 Sale 
Westinghouse El & Mfg__50 53,900 625,500)| 68% Sale 
7% Ist preferred_____- 50 30 2,500]} 80% 83 
West’ghouse El Instr_no par 4,000 49,000}| 154% Sale 
OE i ie hee eg no par 1,500 ck ea 
White Eagle Oil & R__no par 400 63,8C0]| 2534 Sale 
White Motor__________-_- 50 107 ,400 617,100}| 57 Sale 
White Rk M Spr ctfs_-_no par 14,600 80,900)| 2534 2 
White Sewing Mach--_no par 225,400 CO!) 
Preferred -_-._.-.-.- no par 15,300 78,200] 56 Sale 
Wickwire-Spen St ctf. no par 14,400 140,300 % Sale 
Willys-Overland.-..______ 5| 2181500] 1,879/000]| 22% Sale 
7% preferred__..____- 100 2,600 17 ,400}| 89 90 
Wilson & Co__------ no par r ey 171,500}| 12% Sale 
al RS no par 4,800 157,100]; 28% Sale 
> as 2,300 113,000]| 76% Sale 
Woolworth’ (F W) New w i__ 81,300 672 ,000}|122% Sale 
Worthington P & M_____ 100, 42,000 184,400!| 224% Sale 
7% preferred *‘A’’___ 100) 1,100 10,100}| 4734 Sale 
6% preferred B______- 100 3,800 16,800}} 40% 44 
Wright Aeronautic. __no par 137,200 185,200}} 33. Sale 
Wrigley (Wm) Jr__.__ no par : 13,4001} 51% Sale 
Yale & Towne___________ 25 A 16,500}| 70% Sale 
Yel Trk & C’ch class B___10 620,800} 2,438,500]| 2934 Sale 
7% preferred._._____- 100 7,5 42,7 99 Sale 
Youngst’n Sh & Tube_no par 27 ,600 210,400}; 88 Sale 
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RANGE SINCE JAN. 1. 
Lowest. Highest. 
Sale Prices. Sale Prices. 

2 Mar. 29} 4% June 9 
10 Mar. 16) 15% June 10 
90% Jan. 4)107% June 7 
54% Mar. 15] 68% Apr. 20 
26% June 1} 54% Mar. 1 
118 Feb. 10|122 Feb. 23 
49 June 23) 57 Apr. 8 
2% Feb. 28] 8 May 23 
0 Mar. 21] 34% Jan. 17 
3% Mar. 30] 6% Feb. 18 
19% Jan. 25| 28 May 18 

Apr. 27] 13% Feb. 3 
3% Apr. 12} 6 Jan. 14 
8% Mar 13% Jan. 14 
11% Mar. 9] 14% Apr. 8 
8% June 10} 13% Jan. 13 
45 Apr. 19) 58 Jan. 17 
49 Jan. 3] 66% June 16 
12 Apr. 29) 18% June 8 

1500 Jan. 25)3650 June 7 
15% Feb. 14) 40 June 7 
47 Jan. 26] 56 June 21 
15% June 2} 19% June 9 

June 28} 90% June 1 
22% June 29] 29% Jan. 13 
87 May 6] 89% Apr. 25 
78 Jan. 3/106% June 3 
93% Apr. 11}110% Jan. 5 

108 Apr. 16)116% Jan. 18 
3% a 30) 9% June 18 
10 May 4] 15% June 29 
45 Jan. 29) 60% Apr. 18 
120 Jan. 5112344 May 27 
38% Jan. 25) 7344 June 1 
99% Jan. 26124% June 22 
| 38% Apr. 27) 56% Jan. 6 
| 94 Jan. 3115% June 9 
82 Apr. 4100 Jan. 6 
36% June 27' 37% June 22 
109 June 24109 June 24 
1-64 June 1 1-16 May 31 
159 Jan. 25182% Apr. 20 
58% Jan. 6 60 Jan. 12 
3\%June11,10 Feb. 7 
38% Apr. 21| 49 Jan. 19 
113% Jan. 26,135% May 27 
16% Mar. 2} 19 Apr. 7 
98 Jan. 14)103% Apr. 26 
274 June 27| 37% Mar. 29 
81% Jan. 27| 96 May 
202 Jan. 25|246 May 20 
112 Mar. 14}116'% June 24 
51% Feb. 14| 69% June 2 
14% May 5} 21% June 18 
81 May 5) 93% May 31 
2% Feb. 19} 3% June 21 
51% Feb. 1] 63% May 19 
69 Mar. 30} 89 Feb. 28 
107% Apr. 4)114%4 June 29 
|| 27% June 30] 28 June 29 
95% June 29} 96 June 29 
54 Apr. 6] 66% Feb. 
37% June 16| 67% Feb. 28 
85% June 16}111% Apr. 
33% Jan. 13} 42 Mar. 24 
|| 45% Jan. 18] 49% June 27 
111% Jan. 28/1257 June 
129 Jan. 28)133% June 
67 Jan. 4] 86'% June 16 
123. Jan. 14)/125 Feb. 16 
111 Feb. 11)115% Apr. 20 
27 Jan. 8 34 May 19 

Jan. 20) 52% Mar. 30 
10% Apr. 22] 14% Feb 
50 Apr. 16] 64 #£4Feb 
48 Jan. 3] 63% June 
3214 June 27] 41 Apr. 1 
97 Feb. 5]100% Apr. 

90 Jan. 29] 96% Apr. 1 
7% May 23] 114% June 2 

73 June 8] 87% Feb. 1 

26% Apr. 4! 36% Feb. 1 

O08 May 17};108% Apr. 2 
3 Feb. 9 1 an. 


; , 42 
90 Jan. 4/118% Apr. 13 


20% June 28] 25 Feb. 
18 Jan. 14) 24% ope. 1 
89% Apr. 13)105'4 Mar. 17 
174 June 14] 33% Feb. 18 
84 Apr. 9} 95% Feb. 3 
23% Mar. 21 454 Jan. 6 


65 Jan. 14) 90% Feb. 18 
21 June 29} 27 June 1 
109 Feb. 25 
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107% Jan. 4 4 

56% Jan. 5) 77% June 29 
%% June 28} 2% May 23 
97% Jan. 41/110 May 4 
192 Jan. 4/110%%4 June 16 
61/111 Jan. 15)118 May 27 
100% Jan. 201/108%4 June 22 
144% Jan. 8/170% June 8 
133% Jan. 4]179% June 6 
67% Jan. 4] 77% May 31 
82 Mar.25| 90 May 3l 
1314 June 28} 18% Feb. 15 
3u% Jan. 6) 34% Apr. 20 
22 Apr. 25) 27% Feb. 15 
36% June 23) 58% Feb. 28 
26 Jan 26) 36% Apr. 2 
21% Mar. 24] 5044 June 20 
46 Feb. 18) 59 Jan. 17 
Jan 26 1% Feb. 14 
16 June 30; 24% Mar. 3 
87 June ll) 95 Jan. 11 
10 May 5 TS, Feb. 21 
16% May 5] 32% Feb. 23 
58 Apr. 8] 84% Feb. 23 
'117% Jan. 11|145% May 23 
20% Jan. 27) 46 June 7 
| 16 Jan. 22| 6134 June 9 
40 Feb. 2| 54% June 7 
24'5 Apr. 5] 42% June 6 
50% Jan 4| 544% May 19 
70% Jan. 8 June 1 
5 jn 14} 33% June 17 

89% Apr 11] 99 Jan. 
8134 June 29) 974 Mar. 24 











*Mx-divivend. @ This pri 
Retail Stores. ¢ Ex-300% 1 


ce is after distribution of dividends in shares of United Cigar Stores at the rate of 34.38f share ¢: 
Dn stock 


16 Jan. 27} 20 Jan. 22 


24 June 6) 28% May 26 


shares of United 





GENERAL QUOTATIONS ”™ 


OF 
BONDS AND STOCKS 


. In the following thirty-six pages of tables qnetetions are given for all the more important securities listed on any Stock Exchange im $s 


United States; also for leading unlisted and inactive securiti 
2. Quotations | fom all Stock Exchanges are as near as possible for the casting day of the month preceding the date of issue. As the New York Stock 
Exchange began with Jan. 2 1909 to quote all bond prices “and interest,"" we have acentes the same method and no onsen emplo ~~ f a | Sa 
mark to indicate thet fact except where there is a deviation from this rule. The reader will understand, therefore, that unless the | ge 
to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default. ‘ waien om cases 
4 ice includes the interest should there be any 
be The letter *‘ f° prefixed to bond prices densies that the ) geneetion is a flat price—that ts, that the accrued interest forms part of the price, and 
therefore the chee does not have to provide for it separately in making payment. As already stated in the case of income bonds and bonds in 
a. the slice is always “‘flat,”’ and no designating mark Is a to indicate the fact 
Quotations for guaranteed stocks are ‘‘and dividend’”’; that is e accrued dividend must be paid in addition to the price. Stock prices marked 
thus “o are per share. All others are cent except bank stock prices, which are quoted per share unless otherwise sta 
5. It should be borne in mind tn the use of these tables that the Uotations for many inactive and unlisted securities are merely nominal, but {p 
all cases the .. es are obtained from sources which are considered reliable. a 
6. The lowing abbreviations are often used, viz.: ‘‘M” for mortgage, “g” for gold, “gu"’ for guaranteed, ‘‘end”’ for endorsed, ‘‘cons’’ for con- 
acliagted, © ty for convertible, ‘‘s ft” for sinking fund, “‘l ge” for land -. “op” for optional. 
7. black-faced type in the ‘letters showing the interest period in tes the month when the bonds mature. 


NOTICE.—-All bond prices are “and interest” except where marked ‘“f"” and income and defaulted bonds. 






































| 
Bonds. Bid. | Ask || Bonds Bid. | Ask. Bonds Bid. | Ask 
RAILEREOAD BONDS |BayC&BC Ist M g3s1989__J&D| 66 70 |\Central of Georgia (Concluded)— , 

Adirond Ist 44s 1942 gu__._M&S — .-.-|| #edford Belt ist } A 1938 _..-J& 98 99 Ref & gen 5 4s 1959 ser B_A&O 10614 tas 

akron & Barb Belt g 48 1942_J&D 94% acai | Beech Cr Ist 4s g gu 1936_--_J&J| 9314 95 Ref & gen 58 1959SerC _A&O| 101%) 102% 

Ak Cant & Youngst 6s 1930__J&J) 102 103 || 2d guar gold 4s 1936-.--. - J&I 100% -..-|| Eq tr4}4s1928-1940P(yr)M&s\O 4.65) 455% 
Gen & ref 6s 1945 ser A__A&O} 101 102 Beech Crk Ext 344s 1951._A&0 earne 854 Eq 0 6 oe eer 1940 Q(yr)M&N|D 4.65) 4.55% 
Gen & ref 54s 1945 ser B A&O 97% 98 }4||Bellingham Bay & British Col— Eq tr 5s 1928-38 (year).__J&D\|>0 4.75) 4.60% 

4la Gt South lst 5s Dec '27__J&J| 100 1004) Ist g 5s Dec 1 1932___.._J&D %4 a cae Div gold 4s 1951____JxD 90 3% eA 

Gen M 5s Dec 1 1927 £..__J&D 9614 97'4||\Belt RR & Stk Yds (Ind’p ‘lis)— Macon & Nor g 5s 1946__. J&J| 101% a 

Ist cons ¢ 5s 1943 ser A-.-J&D) 103%s| 10544) | Ist ref gold 4s 1939.-_...M&N/ 91 ..-.|| Mid Ga & Atl Ist 5s 1947__J&J| 101 103 4 
Ala Mid ist gu¢ 5s 1928..._M&N| 100%} 100%) 3elt Ry of Chatt 5s 1945__._J&JI escost 3GL Mobile Div g 5s 1946_ _I&J| 102% amine 
Alabama N Orl T & P Jupe-—— Belvidere Delaware— Oconee Diy Ist g 5s 1945. _J&D ounce Cees 

“A deb 5s g ‘40 red ‘10- Mati 94 98 Ist g gu 34s 1943__.--...J&J 84% ree Ocean § 8 Ist 5s 1948_____ & : 

“B’ deb g 5s ‘40 red '10_M&NIf 91 95 ||Ben & Rut) 44s g 1927-_M&N| 99% ----|}Cent New Eng 4s 1961 nic J&J| 83%) 84% 

“O" deb g 58s Nov 1 1940_A&O|lf 91 95 Big Sandy Ry Ist ¢ 48 '44___.J&D 91 92 ||Central of New Jersey— 

Aiabama Tennessee & Northern— | Birm Term Ist g 48 1957 gu_M&S 38 91 Gen M (now Ist) g 5s °87_.J&JI| 11544) 116% 
Prior lien 6s 1948__..--_- J&I 95 .---||Bluff Point Land & Imp—See In|d & Milscell Eq tr 6s '28-'35 (yr.) --_J&JI15|9 5%) 485% 
Gen income 6s Oct 4 endear 33 ----||Bolivia Ry Ist 58 1927_... _J&J need ----||_. Eq tr 444s 1927-1941 (yr)_F&A|> 4.50] 4 40% 

A'aba‘ua & Vicpeure Be || Boonville RR. — E. \Central Ohio— 
ls’ M g 58 1974 be es A_- -_M&N;| 104 ----|| Ilstggusf 4s 1951_.._-- M&N 75 ee Reorg lst cong 44s 1930.M&8 99% osee 

Albany & Susq 3s gold - -}9% Bocavile St Lous & Southern— ‘entral Pacific— ‘ 

(conv before 1916) gu--.-A&O| 89%| —__--|| Ist M 5s 1951..-..-._-- F&A| 75_ 80 ist ref 4s g guar 1949__.__F&A} 92%%| 9234 i 
Al & West 4s g guar 1998__.A&O| 87% ....||Boston & Albany 5s Oct '63._J&J| 107% ee Ist g guar 4s Oct 11954.__A&0} 89% 895% 1 
Allegheny Val gen 4s 1942___M&8 95% 96% jt" eee J&D 104% viet M 34sg¢ gu Aug 11929___J&D 93 +2 See 
Ajlentown Term 4s 1919 G0 SGP b letincoesccacccs Jas 103 4 cent Guar g 5s 1960__---__.__ -F& A! 102%] 102% 

Ext at 6% to 1929__ _J&J| 101 — bey ee Bl cccisanann J&I v9 cécn m European loan 4s ‘46. M&S = se ae 
Amer Deck & Impt— See Ind & Miiscell. 4s May 1 1933 gu N Y C_M&N 06% ..--||Oent RR & Bkg 5s 1937____M&N 98 | 100 
Ann Arbor Ist g 48 1955--__- Q-J 81% 83 4s May 1 1934 gu N Y O_M&N 96 _...-||Central Vermont Ry— 

6% notes Mar 151930--M&S15| 100'4| 1014|| 48 May 1 j ss uN YO.M&N| 95%) ----|| Ref M 5s 1930 guar____- M&s| 99 | 99% 

Eq tr 6s 1927-35 (s-a)_-J&J 15)0 5.20 5%|| 3448 Jan 1 195 -.---3&J| 83%] ----|| Eq tr 5s Apr 26 1932 sa__A&O|? 5%| 4.70% 
ark & Mem Ry Bree & Term— Ref 34s 1952 gu NY C__A&O| 83% _---||Char & Sav gen 7s 1936_____ J&J| 11834 sh 

let M Se 1064..........- M&S! 100%] 10114'| Boston & Lowell 4s Feb '33_J&J 95 __--||Charl & W Car ist 38 1946. -A&O}| 102 103 
Aroostook Nor 5s g1947_.--A&O| 92 95 ||Boston & Maine (new)— Chateaugay Ore & Iron Co—See I|nd & Miisc 
Aroostook Val 4%s 1929 -F&A 95% 97 40-60 Gens 1041 ............-- 100 ----||Chattahoochee & G 5s '30____J&J 99 nace 
Asheville & Spartanburg—S U & SOO BET EOE oebdccecwecsece 95 ----||Chat R & South g 5s 1947__ ._J&J 984 cae 

Col lst M g gu 4s 1985. -J&) ete acoell SPER BOON 1OO6 oc oo nncceco= $9 ----||Chattanooga Sta 4s 1957 en J&J 8834 8934 
Atch & East'n Br—4s 1928__J&J 98 —— - 6lCUlU ete 102 ----|,\Chesapeake Corp—Cony coll tr 
Atchison Topeka & Santa Fe— OES FO BOE b nc cccccccccce 102 nen 5s May 15 1987 Seca M&N 15} 95% 95% 

Gen mtge gold 4s 1995_.-A&O 95% __.-||Chesapeake & Ohio— 

Adjustment 4s July 1 '95_.Nov 8914 aacaial lst Cone § be 1939 in M&N| 106 | 106% 

Stamped a nn see ne M&N| 90% -..-|| General 4348 gold 1992__.M&S| 984| 9814 

Conv g4sof'09due'550pt J&D| 90% ----|| Convg 44s 1930 op 1915 F&A 997%} 100 

Conv g 4s of 19° due '55_J&D 90 come Gen fund & impt 5s 1929__J&J| 100% 100% 

Conv g 48 of 1960__-.____- J&D 90 Eq tr4%s1927 (sa) __.M&NI|> 4 60) 4.40%. 

Trans 8S L 180 g reo 1958___J&J| 92 ----|| Eq tr 4s 37,40 Wor), A&O0 4.60 4.50% 

Cal- Aris let &r 4s 620pM&8| 9914 ----|| Eqtr5s 28-'3 ar) -..-Ma&si5|o 4.75 4 60% 

rete YY 98 pays Eq tr 534s OR 37 (yrly)._.J&D|O 4.80) 465% 

& Okla Div Ist g 40 08 2ies|” 80% pet Ra tr Gs 1928-35 Gniys. F&I15|0 5%| 4.50% 

Rocky Mt Div 1965___J&J 91% J&I 103% 64s 1 927-'35 (ann)._.J&D|0 4.70 4.60% 
Athens Terminal Ry— : Zaep bye 1927-1937 (yr) F&A\O 5% | 4.70% Graig alley Ist & 3 1940 J&d 101% hoon 

es |. ee J&J| 87 guxe r 6s 1928-38 (year) --2& D|> 5% | 4.70%|| Potts Creek 4s 1946_ &J| 90% awe 

Atlanta Birm & Atlantic— mm... N YALIst4sg a*. rah 81 81% R&A Div os con ¢ 4s *39_ qe) 57 89% 
Income 5s Nov 1 1930 ctf dep_|f 59 ----||Boston Rev Beach ynn— 2d con q 48 1989_______J& 86%) .... 
Atl] & Birm 1st g 53 1934__J&J lst m 4%s July 15 1947. &J15| ----| ----|| Warm Sp Val lst 5s “41_MaS 101%)... 

Certificates of deposit. _____ f 57 — Besaee's n & Saco &K ist 4s '28.JS&D) ----| 51 Elevator Oo g 48 gu 1938_A&O| ----| -..- 

Atlanta & Charlotte Air Line— i 2d 48 1928_- -J&D dene anne West Poc Corp lst4s'45 F&A) 92 95 
lst M 4s 1944 ser A... 98% _..-||Brook & Mon 2d 5s 1938_.-J&D ~=-- ..._||Chesa = & Ohio ris 
lst M 5s 1944 ser B____-_- &J| 104 104%!||\srupn & West Ist 4s 1938____J&J 95% 97 1st 5s 1945 guar_____ A& 102%| 104% 

Atl Knox & Nor let 5s 1946- ieD 106% ----|| Buffalo Creek Ist 5s 1941_..J&J| 102 wie Cestertiese & last lst 5s ‘EBPRA 55 
Consol gold 4s 2002---_--- M& oe Tree Ff | Pee J&J| _ 100 .---||Chic & Alton lst 344s 1950 -.JS&I|\f 6444) 65% 

Atlanta & St Andrews Bay— Bluff Point Land & Impt—See In\d & Mis}. OiCertificates of deposit _____.. f 63%! 63% 
Bee Ge BP nocctcnansce A&O} 75 82 ||tuffalo Rochester & Pittsburgh— || BR seueing, & 3s i949. -A&O f 71 71% 

Atlantic City gu 4s 1951_._.__J&J| 57 90 General 5s a 3237 peianncs M&8| 103%] 103%|| Certificates of de 
lst M gold 5s 1929.___M&N/ 101 102 Con g 44s 1957_______- M&N 96% 46! % 8st as to Aor 926 In ia aii y 3s 73 

Atlantic Coast Line Co of Conn— Eq 6s ser K Bos. 33 (s-a)_F&A\D 4.85) 4.709 “~~ p trust 6s Jan 15 36738 
Certs Indebt 5s wregeum- J&DIsf 102 104 Equip 4s series G 1920---Aa& &O|>D 4.60) 4 ‘50% Sari eee eet J&I15\0 5.40) 5.15% 

Atlantie Coast Line RR— Buffalo & Southwester Chie & Alt Term 5s i9387~~ “jas ee eee 
lst cons 4s July 1 1952___M&8S 96% 97 is g 6s '08 ext to 1928. ...J&J 100%} 1014||Chicago wip y & Quincy— 

Col tr g 4s Oct 1 19520p._M&N| 92% 92% dg 5s ‘O8 ext to 1928... _J&J} 99 --|| Gen M 4s 1958_._._____ M&s| 94% en 

Conv deb 4s ]939 op 1916M&N 92% 93 4 But Susquehanna RR C Ist - ref.4%s SerB1977F&A| 97% 98 

Gen unif ser A 44s 1964 J&D} 9734) 97%|| 1st 48 Dec 30 1963__.____- Tua} 80%] 81% Ist & ref g 58 1071 ser A, F&A 1U5%| 1#6% 

o% setes Beg 1 930 &N 15] 103 104 Burl Cedar Rapids & North— Faq tr 6s Jan 15 '28-'35-- ais" 5%| 4.90% 

6s Feb 1936 (year). sey b 4.65) 460% Con Ist & coll tr 5s g pay _.A&Ol 101%} 102 | mm mp: py ALord 49 op ‘29 874 88% 

Ba 68 1928-1935 ( i --J&) 15> 5%) 4.90% |Butte Anaconda & Pac 58'44.F&A, 94 94% s Jul le daninumenis ive 921% 96% 

Eq 4%s 1928-4 (yr) - FLA b 4.55) 4.45%||California N W 58 1928 “ARO ee-e etre Obie x Bast HM (new co)— 

Athaatis Uvast Line of § O— Cam & Clear—Ist 5s g 1941_J&J| 102 ----|| Gen M 5s May 1951--.-- M&N| 85%) 87 

Gen lst g 4s July 1948____J&J 96 97% Gen M g 48 1955_____ Fea 93 .-.-||Chicago & fLastern Illinots-— 

Atl & a lst ‘se 1948 6...3&g 80% 81 Cambria & yn. 5s °36_M&N| 101% lst consol 6s gold 1934....A&O} 106 ankn 
2d & As a aa ah a acl &J| 71% 72 Gen mtge 6s 1944_______. F&A| 102%| 10314||\Chicago & Erie 5s Ist g1982M&N| 105%4| 105% 

Atl & Yad Ist gcug 4s 402 ARO 83%| 85%||_ Eq tr 544s 1928-38 (year).M&N/|> 5.10) 4.90%|| Income 5s Oct 1982_________- 2 eaeiipa 

Aug Term Ist gu g 6s °47__._._A&O| 110 ....||\Canada At) Ist 48 1955_____- J&J| 80 82 ||Chic Grt West ist 48 /959_..M&S| 69% 70 

Aus & Nor Ist 58g 1941__-_J&J| 101%{| 104 ||Canada South 5s 1962 ser A_A&O| 10634| 107 ||Chicago Indiana & Southern Ry 

Balt Ches& Atl Ist g 56°34__.M&8| 42 46 ||Canadian National Railways— Con mtge g 48 1956 guar_.J&J| 91%) 96 

Balt & Cumb Val RR 6s '29__J&J yee same 4\%s Sept 15 1954 _.._M&815 97% 97 %||Chicago Indianap & Loulsville— 

Ex Ist M 68 July 1931____J&J| ___-| __--|| Acvear 44s Feh 151920 Pe Als| 99%! 100 Ref. M g 6s 1947 series A__J&J| 114%] 116% 
Balt & : Beeriog 5 319 036..... M&N| 100 ----|| Eq tr 44s 1928-1942 (gu) M&N|0 4.85) 4.70%|| Ref M g 5s 1947 serles B..J&J| 103%) 104% 

lst M +4] 58'38..M&N; 100 ----||Canadian Northern— Ref M g 4s 1947 serles CO J&JI| 904) -... 

Baltimore & Oh lst con deb 4s 1930 gu_-_¢&D30 96% 98 Ist & gen 5s 1966 ser A-__M&N;} 100%} 102 
lst M go 5 out Jul 7 1 sts ....009 94 941% 8S F deb 7s 1940_-...-. - J&D;) 115 115% Ist & gen 6s May’66 ser B_J&J 108%} 1083 
lst M 5s at cael A&O!| 105%!) 105% 8 F deb é%e 046 Oe J&J| 119 119% Equip tr 6s '28 “35 (yr) - -JaII5|O 5.30) 5.10% 
Cony 4%s 1933 ay 1923_M&S| 98% 984 10-yr @ 468 Feb 15 ‘25 __P&A 97% 98% Monon Coal gu 5s “36 opt_J&D| 6 60 
Ref & gen 58 1995 series A-J&D| 101%4| 162 Winnipeg Tenn 48 1939_--_J&J} -.--| .---||Chic& IC Ry lst 581936_...J&J) ----| -.-- 
Rof & gen 6s 1995 series C_J&D| 109%4| 10914||Canadiau N W 4568 Oct zz 1943__ ¥5 96% Onees Lake Shore & Kastern— 

Ref & gen 5s 2000 ser D__M&S| 101%} 102 Janadian Pacific— Ist M 45,8 1469 op 1919 7 96% aah 

10-yr 68 July 1929--.__.__ J&J} 102%] 103 Cons deben 48 perpetual_.J&J| 84%) 8&5 ||Chic Memp & Cinlf As 1940_ 96 97 

Eq 4%s 7928-40 (yr. “we b 455) 4.45% 20-yr col tr 44s 1946____M&8 97% 97 %||Caic Milw & Puget Sound— 

Eq tr 4s ‘28-41 C (yr)... e b 4.60) 4.50% Eq tr 4s 1928 eit ope op al Je Jib 4.50! 4.40% Ist M g 4s 1949 guar..J&J-Q-J|f 62% eae 

Kg tr be 1927-87 (yr) - &A\D 4.60) 4.50% Eq tr 48 1927-1938 s-a_ iS b 470) 4.50% Certificates of deposit Sf 62% 62% 

Eq tr 5s 1928-38 (yr)_.. “PAA 6 460) 4.50% Eq tr 68 Oct 26 '27-'32(s a). 4n0 0 4.70) 4 50% ||\Chic Milw St Paul & Pacific R.R. 

Eq tr 68 °28-'45 (yr)___J&JI 15} 5% | 4.90%||Carb & Shaw Ist g4s 1932..-M&S aa 99 50-yr 5s 1975 whenif & as issued 91% 92 

Pittsb Lake Erie W Va Caro Cent Ist g gu 4s '49____J&.! 86'4 87 Adj inc 5s when if & as issued_- 57% 58% 

anne gold 4s 1941. -M&N 94 94 14||Caro Clinch & Ohio 5s 1938-34) 102%) 103 Catcago aa & St Paul— 

8 W Div Ist 58 1950_____J&J} 102%) 103% jet Gone 68 1952 Ser A__J&D1A| 107%) 107%)}| Gen © A May | 1989-..-J&J|_ 8634) 87 
Toledo & Cin Div 4s 1959__J&J 83% 84% 58 1928-1937 s-a_.A&Old 4.65) 4.59 Gen f4%s Jan 2014. -A&Olf 63 3% 65 
Bangor & Aroostook— nae 1927-1933 s-a____-. JEDI 4.65) 4 50° vertific ‘cates of deposit..._._|f 63% 64% 
lst M 5s g Jan 1 1948 .....382 102%! 103 na tr 6s 1928-35 sy) Seth » §.05) 4.95 Cony 5s Jan 2014 ser B__F&A/f 62%4 63 
Cons refund g 4s 1951_-__J&J 84 84%||Cart & Adir lst 4s 1981____- J& 91 93 Certificates of deposit. ...--|f 62% 63 
Medford Ext 5s 1937..--M&N 98 100 ||Catawissa cons g 4s 19 eee 94 ee 196 806 GO 1906.10 cnmesens J&J} 103%%4| 104 

Piscat Div g 5s Jan 1943__A&0 28 100 Cent Ark & Ea Ist 5s ‘40 op.__J&J 97% 9814 Gen g 3} “ae B May 1 1989__J&J 3% 76% 

8t Johns Riv Ext gu 5s'39-F&A| 98 100 ||Gent Br Un Pac Istg4s'48..3&D| 85%| 86%|| Gen 4iys May ‘89 series O_J&J| 95 95% 

Van Bur Ext 58g Jan ‘43_A&O/} 98 100 ||\Central of Georgia— || Web gold 4s July 1 1934...J&d|\f 6234 6314 

Washburn Ext Ist 5s '39__F&A 98 100 lst M g 58 Nov 1 {965 ..- Fes 106 _— Certificates of deposit - . ~~ - - f 62%) 63% 
Bat Creek & Slstgug3s’89J&D) 65% 69% Cons gold 58 1945__.._._M&N| 103 105% Conv deb 44s '32 ws '22_J&DIf 62% 63% 

10-yr 6% sec gold bds1929J&D| 102 102% Certif icates of deposit... _.- f 62% 6344 






































b Basis. f This price includes accrued interest. k Last sale. JLondon. m Dollars per 500 francs or £20. mn Nominal. s Sale price. 





30 RAILROAD BONDS [Vor. 125. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








1 | 
Bid | } 


Bonds Ask. 
















































































Bonds Bid. | Ask. Bonds. | Bid. | Ask. 
Chicago Milw & 8tP (Concluded) ear 2 ay ayton & Michigan Ist 5s 1911 Great Northern (Concluded)— _| ” 
Gold bonds 4s 1925 opt'22.J&D f 62% 63% | Ext at4 44 % to '31 op'l7-_ -- F&I) 98% 99% Eq tr 58 1927-1938 (yr)-_M&8\b 4.65 4.55% 
Certificates of deposit — —_ - - 62% 63 || Dayton Union 4s 1949. _____ J: «J 90 a Zq te 68 Jan 15'28-"35_-J&5 15)0 5%| 4.90% 
m European loan 48 1946 M&S age ose ----||Del & Bound Br 3 4a °55 "Pan 85 86 || Western Fruit Express----_.-.- | 
Equip tr 68 1928-35 (yr) - J&Ji5>0 5.40 5.10%|\Delaware & Hudson — j Eq 5s J'ne 15°28 “39(yr) J&D\b 4.90 4.70% 
Equiptr5s'27-'40 serBiyr) F&A Db 5.05 4.90%'| Conv 5s 1935 A&O} 141 144 rg Bes 4%s 1928- 1940. J&D\> 4.90) 4.70% 
Chicayo & North Western— ; | ist & ref gold 4s 1943____M&N 93% 94 Great Northern Ry of Canada— 
Gen M 3s @ 1987.----M&N, 80% 82'4|| 7% sec g bonds 1930- J&D| 105%) 106%!) Cons 4s 1934 optto 1914-.A&O) 92% 93% 
Gen M gold 4s 1987__.-_M4&N 92_ 93 l5-yr g 54%s May 1 °27 M&N| 104%) 105 |iGreenb Ry lst g gu 48°40... M&N 93% ~<<e 
Stm non-pay Fed inc tax 92% --..|| Kao 6s Jan 15 '28-°35(yr)J&J15|9 5% 4.90% ||Green Bay & West debt certfsA__|f 85% alia 
Gen M 5s ‘87 stpd inc tax.M&N| 110 110%)| Bluff Point Land & Impt—See| Ind & |Miscel.||| Deb ctfs B _ =the an 27 
Gen M 4%s'87 stpd ine tax Meh acs 108 4 Yhataug Ore & Iron —See Ind |& lisciel. Guantanamo & Western— 
Sinking fund deb js 1933-M& 102 | 10244\|0 Riv RR & Bgug 4n°36_._P&A) 96% .--|| Gen & ref 6s 1948_------- F&A| 69 72 
Sinking fund 6s 19: iaoeee * - rt 103 | ----||Del R Ter pm g 5s °42_____.M&N| 101 ---.||}Gulf Mobile & Northern— 
Coll tr sf 58 1929_---._.- &O, 101% ----|| Ex p mong 5s 1942.._._.J&J| 101 ist 54s 1950 ser B____--- A&O} '!05%) 105% 
10-year 7s June | 1930 32D 105% 106%%||\Denison & Pae Sub 1930...M&S| 97 99% lst 5s 1950 Series C_.---- A&O;} 100%) 101 
15-year 6 }4s Mar 1936..-M&S!) 111% 112% | |Denver & Rio Grande Western— Galf & Ship Island RK— 
Ist & ref 5s May 2037 J&D') 194% 106 || Gen tncome 5a Aug’5S..M&NI! 86 864 lst ref & term g 5s Feb 52_J&J| 1074 sooo 
Ist & ref J/A8 May 2037--J&D 97%4| 98 || Eq tr 4s 1928-42 (gu)--M&N/9 4.75 4.60% Gulf Terminal of Mobile— 
Eq tr hs'27 35 ser M (yr) J&!)b 4.55 4 45.%| Denver & Kio Grande— ist mtgo g 40 1957 gu - oe 864 87 
Eq 5s '27- 38° © Ci cacsan J&Db 4.60 4.50% lst con g 48 1936 _.--..--- J&J 90% 91%\|\Hari R & Portch4s—See N Y H H & |Hartf 
ty tr 6s Jan 15 28°38%--S&I150 5% 4.90% | Ist con g 4%s 1936. ____-- JAS 94% 94%| Hereford Ry gold 4s 1930-- M&N 96% 98 
Eq 648 1928-36 ser J (yr) M&S b 4.70 4.60% Improve't gold As 1928...3&D| 100 100 '4||Hoeking Valley Ry— ; 
Eq 6445 1928-36 K (yr)..A&O/b 4.70, 4.60%||Denver & Salt Lake Ry— Ist cons gold 443 1999..-J&J| 101'4| 103% 
Chicago Peorta & St. Louis— | lst mtge 6s 1950____-------- 101 102% =a tr 58 1928 1938 (ann)-A&O|O 5%} 4.50% 
Prior lien gold 44s 1930_._M&s) J 25% wad Inc mtge 6s 1960____-------- 67 69 Ey tr 5s 1928 1939 (yr). ~ _ J&S|O 5% 4.50% 
Certificates of deposit. ____- 2514) ---||Des M & Ft. D ist 48 °35_---J&J\f 35 3634|| Eq tr 69°28 “35 (yr)----J&J 15) 5%) 4.90% 
Ohicago Rock Isl & ay ier! Certificates of deposit _-.-_-.--- y wace 3414||Holidaysburg Bedford & Cumb 
General gold 4s 1988... .-- 3&3; 90 | 9014|| Des Plaines Val 4448 1947__-M&S/ 964) -.--|| Ist M g 4s 1951 guar_-..-J&J)| 93 == = 
eg ER a4 ops to ety .-A&O 93%) -.--||Det & Mack pr 1 4s 1995. __-J&D 72 i4 Housatonic con 5s 1937.-.-_M&N “83 100 
5% notes 1929......-...-. J&J) 100%; 100% Mortgage gold 4s 1995. -J&D 62 65 ||Houston Belt & Term 58°37. .J&J| 99%) 100% 
5% notes 1939-7°7--7.-7Mt88 100 4 | 100 4|| Det R Tun 4%s 1961 gu _._M&N 97% 994||Houston East & West Texas— 
4s notes 1928_______--. J& D| 99% 100 Detroit & Toledo Shore Line— Ist 58 g May 1 1933_--..M&N/ 100%) 101 
Eq tr 68 Jan 15 1928-35-S&I15\> 5.05, 4.957%)| 1st gold guar 48 1953 -.--J&J| 90 91 Ist gu g 5s Mar 1933-...M&N) 101 ---- 
Eq tr 5s 1927-38 oe) --- set 4.65, 4.55%||Dul & Ir Range lst 5s 1937-A&O|} 102%] 103 Houston & Texas pais oe ) 
Taq tr 5s Oct '27-'34 (e-a)-A&O\b 4.65) 4.55%|| Duluth Missahe & Northern— ' lst Wen g 58 1937--_---__ S&I} 102 ee 
ont 448 f pa $3 0 O (yr) ----J&T b 4.55) 4.45% Gen gsf 5s Jan 1 Ly aye a5 103% core wees , NW Diy 6s "30.. MKN| 102% anew 
Cago u N O— Duluth South Shore tlaptic udson an n— 
Con g 58 June 15 '51_..J&D 15 106 %| ----|] 1st gold $e 1937...------- Jé& 834| 8434||_ Ist gold 5s 1957 opt----_- F& 9814| 99 
Con g3 ay 15'51_. J&D15 79% ----|| Dui Union Dew 5s 1930____ fy. oo- hie Adj inc up to 5% Feb '57- 2&0 89 89% 
Mem Div ist 48 1951__- J&D) 89%) -_-__||Dutchess Co RR 4s 1940..J&D 90 9634||_ Ist M 4468 195 conv ...-F& 90 924 
Chic St L & Pits Ist 584 1932A&0' 1lu2 103%4'|Kastern Ky of Minuesota— Huntingdon & Broad To 
Chic 8t Paul Minn Oumshas ~ Nor Div Ist ¢ 48 19418-.._A&O (94%) -_..| Ist M ext 6s Mar 31° A. $&0 -- ---- 
Cons 6s June | 1930_-_--- 102% | i03 ||/E T Va & Ga—Div g§ 581930 J&J) 100 %\ 101 2d M ext 6s 19140 ser B_._F«& — —— 
Cons 6s red to ‘igs 1840-3 95%| 96% Consol ist ¢ ie 1958 -___ M&N) 106%} 107% 3d M consol 58 Mar 31'°40- AKO 35 40 
Deb gold 5s Mar 1 1930.-M&S 99% 99% |Elgin Jol & East 5s ames. _.-M&N| 102%| 104% |Hutch & So ist g 53 1928__.-J&J - cnn 
PT Acusteonesstarree 94 100 Elmira & Williamsp: ['‘itnois Consrat- ist g 48 '51_J&J 954 97 
Eq 63 1928-35 (ann) _-- esis 5.15 57% || st 6s 1910 ext at t% 1, 1950- Js 90 91 Ist gold 344s 1951----..-- 87 90 
Ev tr 7s 1928-31 Series I&ID 5.20 5%'|_ Income 5s 2862 ..------- 98%; 99% Main Lext ist 434%s'51-A&0| 87% —— 
Ohic Terre Haute & co a El Paso & 8S W RR— - lat M £30 1951-.....---.- M&S 75% pa 
ist & refg 5s Dec 1 60 opt.J&D, 964) 9644 Ist & & ref 5s 1965_----_--- A&O| 105%} 106! ist M £461 1951 PROAEREES: 19] / 90 95 
Income mtge Dec 1 1960---_-. | 92%) 92% || Bri Tr bonds £ 3 se s 1950----- &Jilf 79 84 
p Stat Ist 444s 1963--J&J| 98%) 99 7s 1s 1st cons 1920 ext to'30-M&8} 106 106%'| Coll trust gold 4s ae Vie 9144) 92 
Ist M 5s 1963 series B___.- 19444, 104% Prior lien gold 4s 1996----J&J 83% 84%|| Coltr LNO&T g 4s'53_-Mé 88% 89° 
lst M 6s series C 1963__J&J 116%| 117 Gen len gold 48 1996_---J&.) 75} 75% || Ref mtge 5s 1955_-_-_---3 {&N| 106%} 108% 
Guar gol or J&D, 102} 4 103 Conv gold 4s 1952 ser A.-880 824 82%|| Ref 1955 opt 1918. _M&N 94% 94}2 
Chicago & Western Judiana— Series B 1953-.------- &O| (82%) 83 Pur lines ist @ 23 48 19eB , 2a 85% cone 
Gen gold 4s Dee 1 1932_...Q-M 10534) bsnl Series D 1953 - ALO 103%} 104%4)|| Jt lst. ret M ( 

Consol gold guar 48 1952...J&J| 87%! 8814|| Ref & impt m 5s 1967--.MKN| 91%] 92 5s 1963 « on <D 1034) 104% 
Ist & rot 5 ise 1962 -..-M&8| 104%) 105 Ka tr 6v 1928-35 (year) J&I15 b 525] 5.05% A (£100 & £300) 63- “TaD 103 108 
Choctaw Oklahoma Ea 6s ser FF '27-" "OR (s-a) Njo_ 5.20 olay Series C tise Sas on 96%) 96% 

Conso! gold 5s 1052 Tee M&N| 103% ites Eq 4%s '27-41 LL(s- *) -e Basis | 4.60% Goid bye 5 QS We 101 101% 
& Memph 5s 1949____.J&J 04 can Penu coll g 48 Feb 1 1951_-_F&A 99%} 102 Gold 6%3 ty i: 4636: “Jas 112% dina 
Oincinnati Hamilton & Dayton— Erie & Jersey s f 68 1955...J&J| 114%) 114%)| 40-year 4%s Aug 1 1966.-F&A oan 97% 
pe 5s gold 1942____-. J&D 9914 | 100)4|\Erie & Pittsburgh— ; Eq tr 4s 1927-1939 K K.-F&a b 4.5 449% 
nege gold 44s 1067. - -5&J 9754 aan Gen gu 2348 oor B "0. ..-389 89% re Eq tr 44%s 1927-1940 L__A&O\D 4.50) 4.40% 
on! Ind & St L Sh Line Ry— Series areik ( Ee &J 89% oni Eq tr 4s ‘29-41 M(s-a) - ‘MAN b 4.55) 4.45% 
Ist gold 1953..-_- 89 _--<iiaen Un ok Sree: Ed tr 4348 1927-41 Ser N.A&O\b 4.50| 4.40% 
Os Lad ist 4g aur 36 .-O-F| 963) 7722) RB Of Brace ss __ &N| 99%! 100%s|| Bq 581027 .-_----.--- M&N|O 4.50 449% 
Cin Ind & West Ist 5s 1965-M&N| 96% European & N A gold 1933. Mies v3 onan Bq tr 5s 108-38 ser J...M&N|> 4.50) 4.45% 
Cin Leb & Nor 4s 1942--__- &NM 91% Ot viehbees 6s Jan 1 1934__.-J&J| 96 ‘cen Eq tr 6s ‘28 °35 (year)..J&J 15)0 5%! 4.90% 
Cinc & Musk Val 4s 1948...F&A) 93 --oh @i6e dee 1008...«.--.----- 95 ----|| Equip6%s 1978 or (yr)-F&A|> 4.70) 4.60% 
Cin N A 4 Tex Pac Ry— Florida Central & Peninsula— Equip 78 1927-1935------ A&O|b 4.70] 4.60% 
E 5e 1928-38 (yr)..-A&O|D 4.80) 4.62%|| tas 1 g ext 5a gold 1930_.__.J&J| 99%{| 100}4|| Cairo Bridge ang 10 ---J&D| 94% i 
Cincin “North Ist g 48 Te 51. -J&J ni: co old 1943_-_._- &J| 101%) ----|| Litch a Jo g 3s Loot das 78 78% 
Cin San & Clev con g 5s 28. . 3&3 ----| -.---||Florida East Coast 4}4s'59.J&D) 98%) 98%4|| Loulsv ¥gs @ 1953---J&J| 83% a 
Clearfield Bitum Coal—See isc Ist & ref 5s 1974_.____.- 8 at, 96% Omaha Diy eg 38 g1951._FXA 7% 78% 
Clear & M Ist 58g gu 101s yas 1004 ecce za 4\%s *27-"35 G (sa)..__A&O)D 4.! 4.70% St Louts Div 3s g 1951--J&J 85% 87 
Cleveland Akron” & Columbus— Eq 4s '31-'41 H (s-a)_--_M&S|/b 4.90) 4.70%|| St Louis Div 33g 1951_.--J&J| 74 738% 
Ist cons gene @481940...F&A| 93%) 94(/!Pla So lst g gu 4s'45 --____ JaJs| 2 ----|| Sp’field Div ext 34s °51--J&J| 85% ied 
Unguaranteed ____--....--- palsies .---||Plorida West Sh 56 1 934- ---J&J| 96 97 estern lines g 48 1951..-F&A| 91)4) 93 
Olev Cine ¢ Chic & St Louis— Fonda Johnstown Gloversy— , {d Bim & W ext 4s 1940_-..A&O| 9344) --.-- 
Genezal Fs gold 1993..... J&D| 94 | 94%%|| Ist cons ref'g 40s 1947._J&J} 85'2| 89 ||Indiana Harbor Belt RR— 
r B 1993....J&D| 107% -!| Gen ros gnid 4s 4s 1950.--.J&J| 62 ----|| Gen) mtge 4s 1957__-.---.- J&xJ; 89% 90% 
Deb Fe sue 1931 sabe aga) J&J; 99%) 100 re ea sates Gen mtge 44s 1957_----- J&J| 98 99 
Ref & tmp 6s 1929 ser A_. 102% 40276 lst cons ret Ads "52 opt__M&N| 58 5814||tnd Wb & fa lst g 4s 1950_.--J&J| 92% 9534 
Ref & imp M 6s 41 ser C__J 106 Fort D Des Moines & oe (ndianapolis Union— 
Ref & imp M 58 63ser D._J&J| 103%) 104 A 54 ----|| Gen & refg 5s 1965 ser A__J&J| 10114) 102 
Equip tr 5s 1928-'29 (vr)__J&J/b 4.75. 4. 50% pismith& West Ist g 4s °54- ret 15 25 || eee 101}4| 102 
Cairo Div Ist g 4s 1939...J&J| 94 ~-..||Fort St Un Dept Det 43494 41_J&J| 94% _.--||Indfanap & Lov Ist 49 °56__.-_J&J| 864 87% 
C W & M Div Ist 4s g ‘91 J&J 88% c Ft Worth & D C 6s 1 tnterboro-Met \See Street & E 
St L Div Ist col tr g 4s 90 M&N 85% 89% Ext at 5 2 to 1961_..__ &D} 107 108'4}|(nter Rap Tran oy Seaeties 
Cor & OS Div #2 ig 40_M&8| 94% 974||Ft Worth & Rio Gr 4s 1928- ey 99 .-.-|\(mternat-Great North Ry— , 
ite W V Div Ist 4s *40_J&J 90% .---||Frem Elk & Mo V 6s i 106% 108% lst M g 6s 1952 series A___J&J| 106% 07% 
Clev Colum Cin & Indianap— Galveston Harrisb & San An— Adj M AShaiy 1952 ser A-Aprilif 94 | 64% 
Gen cons gold 6s 1934-____ J&J| 104 108%|' Mex& P Div ist 5s “31--- MAN 100% 101%  oncensonneecounes 85 88% 
Cleveland Lorain & Wheeling— 1921 gu_-.._.-. &J|} 100%, 101% ist M 5s 1956 series B-_---. T& 98%, 98% 
Cons now ist fs 1933._.-A&0O| 102%; 103}4||Galv Houston & aia Eq tr 4s 1928-42 5-0 b 4.70 6/04.60% 
Stam tA, to call_.--.- “ane a ie Ree ieee 97% 984||Luternat Rys (Central erica )— 
Gen M 5s 1936---_.-- 101 --..||Galveston Term 68 1938_.._M&S| 103}2| 106 Ist M 58 wo at... cance M&N| 77%) 77% 
Con rots © 480 1930 red..J&J| 9934; 100}4||Genesee River 6s 1957___-_- J&J| 114%) 114% lst col tr 6% notes 1941-_M&N| 9314) 95% 
Cleve & al g 59°38--(J&J) 100%) --- \|Gen & Wyo Ist g 5s 1920--A&0| ----| ----|| 6% notes taiscessamhed 87 90 
Clev & Marietta 4 35__..M&N 99% 9914||Ga & Ala 5s Oct 1945. ____J&J 98 34 lst! & ref 64s 1947....F&A 90% 90% 
Cleveland & Pittsb wre h— F Ga & Ala Term lst g '8°48._.J&D| 98 100 |\Iowa Cent Ist g 5s 1938_...J&Dif ----| 650 
Ser A 4s gen gtd #1942. _J&J 100%) 103 Ga Caro & N ist 5s g 1929___J&J 19074 100% Certificates of de ee Sf 48 50 
Ser B 44s gengtd 1942..A&0O) 100%! ----||Ga & Fla Ist g 5s 1956...M&N\f ---.|| Ist & ref g 48 1951_.._--M&S|f 1535) 17 
Int to 34% %-..------.. 89 -.--||Ga Mid Ist g 3s 1946.-_-___- A&O 74% 75\4|\Ia Minn & N W Ist 3 4s '35._J&J 92 93% 
ger hilieoss ina" 48._..M&N 8814 904}|Ga RR & Bkg ref 6s 1951._A&O} 112 11344||Jacksonv Ter AS. 5s gu '39__J&J| 101 pana 
Ser D 3s gen gtd '50__._F&A 8334 92 4s Jan 1 1947..._..__._- 90 92 Ref & ext 63 1967-___----- J&J} 110 new 
Oleve Short L 44s 61____-- O} 101%! 103'4/iGa Sou & Fla Ist g 5s 1945_J&J| 102 102}4||\Jamestown rfield— 
eland Terminal & ley— Deb | Eee &O| 94 96 ins | 4s 1959 guar__...--- J& 93 94 
Ist 4s gold 1995._.._.M&N 88 894 Eq tr é 8 1927-1939 s-a_M&N|D 4.75) 4.60% || Jeff 56 ext tb Ms 1929._._A&O|} 100%) 101% 
Cleve Union Term — Goshen & Deck Ist 6s 1928. J&J| 100%; 101%/\Jo is Union Station— 
Ist sf 544s 1972 series A__A&O} 108 108 4||Gouv & Osw ist 58g 1942.._.J&D] 101% cial st g 44s 1886 guar op. -MAN 98 100 
Ist M sf 5s 1973 ser B___- 194%! 1045%/\Gr R & Ind ext 4s ‘41.___ 97% 99 K A & Gr st 58 1938--_--- J&JI} 102% Sain 
Coal Riv Ry Ist 4s gu '45_._J&D 8634 92 ee 4 Sec acenhes oe, awe A& 94 94% ew Pin y ee 05 = 
Colo & Sou Ist g 4s 1929. _.__P&A 99 6 99 Grand Riv Valley 4s 1959__.M&$ 90 .---|| Kanawha Br & Ter 5« 48___A&0O 99 a. 
Ref M g 44s May 1 '35-_M&N 97 97 %||Grand Trunk ic— Kana & Mich Ist 4s 1990_-_-_ 86 89 
Eq oe 1928-35 (year). 3&3 151) 5.10 5% lst M 3e 1962............ 72 7: Eq tr 68 1928-35 (yr)__-J&J15|b 5% 4.9 
Colo Spgs & Cripple Creek Dist—} lst 4s Feb 25 °39 Alg gu-_M&N 91 92 Kanawha & W Va 5s 1 --J&J 100 
lst :- 1930 ctfs depunstpd_J&J if 23 —— lst 4s Feb 15 °42 Alg gu-_M&N 90 92 K CO Excelsior Spgs _ 
Columbia & Port De Gen 48 1962 Can Gov guar_J&J| 86 88 “3 t§ eee a wal  scon 
ost Se ae 19068..........--...- 96% 97% Prairie Section 4s 1955..-A&0O;} 79% 81 Kan City Ft Scott & Meng 
Col & H V ext 4s 1948_.._-_ A&O 947% 96 Moun Sec 1955_..-_-A&O 79% 81 Ref g 4s 1936 guar___.__- 93 % 93% 
Col & Tol ist g 4s 1955_.... F&A 9014 94 Lake Sup Div 4s 1955_..A&O 80 81% Cons 6s 1928.--..----.--- MEN 10134; 103 
Conn & Pass is, g 4s 1943. _A&O 874 ----|}Grand Trunk 2 of Canada— Current Riv lst 5s 1927.__AxO| 99% ae ae 
Conn ge Id 4s 1943_-_M&8S 4 rae Sink yy he 7s 1940.._.A&O 114%| 114%||K C Mem & Bir 4s 1934__-_-_M&S 95 ue 
Connecting [ow Deb eR 1 1936_._..M&8} 107 107%!|| Income 5s Mar 1934__--Sept 1|f 95 alibi ae 
Ist M gu 4s Mar 15°51-_M&S15| 9314 95 ||Grand est 4s £1950_J&J| 79 ES Assented _..._.._._--- S| 99%; 100 
Connellsv & Mono ela . or lst g gu 4s $ July 11950_.J&J| 87% 88 Kan City & Mem Ry & B— 
Ist sf gold 4s 1930 opt__._M&8S; 96 99 ||Grays Pt Term & $s 1947_...J&D) 98% etn lst 5s gold 1929___-_-__- 100% =e 
Cuban Northern R Great Northern Kansas City Mexico & Orient— 
Ist 5%s 1942____.-_.-.. &D| 96 96% Gen M 7s 1936 sertes A...-J&J| 114%; 114% isv cold 4s 1951 (undep)__ F&A 5 ——s 
a Ast 1952_..-. J&T 95% 95 3 lst & ref g 4s '61 opt °41_J&J 984! 100 6% notes 1916 certifs_____ A&OIf ___- eas 
Ist 1 & refg Figs "36 ser A.J&D|) 199%: 110 Gen M 5s 1952 ser B...J&J} 109%} 109%4|| Kan City Sou—ist¢g 38 1950-A&O| 74%) 74% 
~ i. & ref 6s 1936 ser B__J&D 9914 99% Gen M 5s 1973 series O____J&J 10344} 104% Ref & tmpt 5s ‘Apr 1 1950__J&J 99%| 100% 
eae ests ite teal | A) Cae ee aed Sad aa ELE iia oo meets foe) Lae 
a aco lst gu " a eubid qa 8 -1 ace ° ° q s oe year ° 0 ° lo 
Danb & Norwalk 48 1955.-..J&D| 80 ----|| Eqtr4s 1928-1940 D (yr)J&J\b 4.60 4304 
b Basis. f This price includes accrued int. k Last sale. /]In London. m Dollar per 500 francs as £20. n Nominal. s Sale price. 
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NOTICE.—All bond prices are “and interest” except where marked ‘“‘f” and income and defaulted bonds. 




















Bonds. Bid. Ask. | Bonds Bid. Ask. Bonds. Bid. Ask 
Kansas City Termini Ry— |Midland of N J Ist 6s 1918 New York Central RR— 

Ist ¢ 48 1960 opt 1930____J&J 894 895%|| ext at 5% to 1940.______A& 95% 9614|| Conv deb 6s 1935_--_---- M&N| 107%) 107% 
Kan C & Pac Ist isg ‘'90__ pases ‘Midland V vane 5s 1943777ARkO 98 98 *4 Cons mtge 4s 1998 series A F&A 92 92% 
Kan Okla & Gulf ist 6s 1976.J&J|_ 98 99 Adj M Apr 1 '53 ser A_.--Sept} -.--| —-__||New York Central & Hud Riv— 

Inc 6s series B Jan 1949_-__Jan\f 15 niionca | Sera piers nna ----|| Ref g 334s July 1 1997__J&J| 82% 83 
md ky Cent 4s g 1987_.___J&J| 90% ----||Millen & ; Bouthw 5s 1955.--A&O|} 95 ----|| Deb g 4s '34 tax-exempt_M&N 96% 974 
Kentucky & Indiana Term RK ' _ ||{Milw Lake Shore & Wustern— Deb 4s 1942 tax-exempt..J&J} 9444) 97 

lst M 4s 1961 (sterling) _J&J 86% 88 Ext & impsfg 5s 1929____F&A! 101% abide Ref ai impt 44s 2013 __A&O 90%} 100 

"athens 90 ----|| Milwaukee & Northern— Ref & impt 5s 2013 C__._..A&O} 105%| 105% 

eee sree 944! 222-||" Ist ext 4/98 34 (1880) --.3&D] 963/98 || Ea te 75 °28."85 (oar) --A&O15)p 4.70] 4.60% 
Keok & Des M Ist 5s 1923_. -A&O Cons 68 19384 ext at 4 ’ tr 6s ‘28-35 yr).---S&J15 b 4.90) 4.75% 

Certificates vt deposit POR = Sie 85% ndiceal to 1934 (1884) .-.-_-- a 96% 97 x TC L eq 5s 38" 3 (yr) J&Dib 4.55, 4.45% 

Stamped 2% loan _-- —— ----|| Mil Sparta & NW ist 4s°47__M&S 93 93 14 NYC L eg 5s +) ry | MS ed rs b 4.55) 4.45% 

LE & Det Riv 44s '32____FKA| 98 99 || Mil&State Line Ist 3498'41__.J&J| 84% ----|| NYC Lines eq ted on 100% 

Lake Erie & West Ist 5s °37__J&J| 101%) 101% Minneapolis & St Louis— NY C Leg 4%s'‘2 signee b 4.50) 4.40% 
2d gold 5s July | i941__.__J&J} 101 103 || Ist 7s '27 ext at 6% 1932-.J&D ata siete xC ae os 44s Sep iss7 

Lake Shore & Mich South— sd | Ist consol gold 58 1934.--M&N\f 521; 57} to 1939 (year) .....- * Me 5|0 4.50) 4.40% 

Con g ref Ag ES J&D 82 “% 83 OI Certificates of deposit — . — — -- f 52% 54 NYC Lines eq 44s '28-'35 Ta) b 4.55) 4.45% 

Deb gold 4s 1928_______- M&8 99% 995 Ist refg gold 4s 1949__-_-_- M&sSif 19% 20 N Y C Lines eq 4s 1928- too 

x } eee M&N 98% 98% Ref & ext 5s Feb '62 ser A_Q-Fif 13 16 , Rhee - eg M&N15\0 4.55) 4.45% 
Lebizh & New England— Minn St P & Sault Ste Marie— - nY C RR eq 4x0 *36-32--S&J|0 4.55) 4.45% 

Ist M guld 5s _ ae J&J} 104 ae lst cons gold 4s 1938_-..--- I&T 86% 874 Bos & Alb 4gs 1927__.A RRO 100 ie 

Gen mtge gold 58 1954... J&J} 103%4| 104%) 1st cons gold 5s 1938------ J&J) 97 97)2|| LS coll tr ay 81998...-F&A} 81%) 82 

Eautp trust 454s1927-1931_Var|> 5%| 4.70% lst cons 5s ‘38 gu int____J&Jd 96% 97 M C coll tr zg 8 1998_._FP&A 824 85 
Lehigh Valley Harbor Term Ry— 2d M gold 4s guar 1949___J&J 81 83 N ¥C&StL Ist g 4s 1937__A&O 95 95% 

lst mtge 5s 1954_______- &A| 105%) 106 Coll trust 6 4s 1931_----- M&S 99% 99% 2d & impt 6s AB & C'31_M&N| 102% 03 
Lehigh Valley— Ist ref 6s 1946 series A... 389 99% 99% Deb 4s May 1 1931---__- } 994 994 

lst 6s ext gold 4s 1948_.___.J&D 94 — 25-year 54s 1949____..-- M 81 83% Ref 544s 1974 ser A_____-_ &O} 105 105% 

Con M 6s ann regirred__..J&D| 127% eae Eq tr 4s 1927-36 (s-a) “MEN b 5.10) 4.85% Ref 54s 1975 series B__._J&J} 105 106 

Con M 4s ann irred....J&D 99% es Eq tr 5s 1927-33 (s-a)_.._.M&S|b 5.10) 4.85%||New York Connecting RR— 

Gen cons gold 4s 2003_...-M&N 87% 88 = tr 6s 1928-35 (year)_-_M&S|b 5.10 4.50% Ist M 4s 1953 series A. . F&A 96 97 

Gen con gold 44s 2003.--M&N 98% 99 Eq tr 7s 1928-1930 tyeae) 680 b 5.10) 4 80% a guar 5s 1953 series B. F&A) 10414 —— 

Gen econ gold 5s 2003 __-_ _- M&N| 105%} 106 MStP& ted pe is ee 5 Tr eo. NY & E Ist 4s ext 2°47_____ M&N V1 mane 
Lehigh Valley Coal—See Ind & M/)isc lst Ch Ter sf 4s’ 41 0p '16 A&N} 98% ----|| 4s 3d ext 1933_.-..._- M&N 98% UR 
Lehigh Valley Ry of New York fs pemencep Term 3s '50 opt __J&J amas ee 5s 4th ext gold 1930_....- A&O! 100% bee 

lst 446 Rie a J&I 99% ee =a Cent g 5s 1949___J&J 96 son 4s 5th ext gold 1928___--.. J&D 99% india 
Lehigh Vall Term 5s 1941_..A&O} 105 wad eee ansas-Tex RR— d N ¥ & Gr Lake gu g 58'46 __M&N 99% Sa 
Lehigh He Lake Erie— Prior lien 5s 1962 ser A__--J&J| 102!4| 19314||N Y & Har Ist g 344s 2000__M&N 82 85 

Ist 44s 1957 guar- --M&s| 96 ----|| Prior lien 4s 1962 ser B___-J&J|  87)¢| 88 ||IN Y & Jer Ist 83,24 2 opt...F&A 10014] 10034 
Lehigh & N Y Ist 4s 1945___M&S 90% wane Tepe Fee 6s 1932 ser C__._J&J|} 103 103%\iIN Y Lack & 

Lehigh & Wilkes-B Coal—See Ind| & Misc j M 5s Jan 1967 ser A__A&Q| 10344] 103%4|| Ist & ref 5s 1973 oer A__-M&N 102% me 
Lex & East |st 5s 1965__--- A&u, 109 110% ME & ToT Ist 58 gu "42_. M&S/f 150 enn Ist & ref 444s '73 ser B__.M&N' 103% 7 ae 
Litenficid & Mad Ist 5s °34- M&N 98% ----||Mo Kan & Tex t fot campeon) = | _\INYLE& WC& RR—See Ind &' Misc 

Litthe Miami guar 4s 1962..M&N 87% cana Ist gold 4s 1990_--_---_-_ &D 87 87%||IN Y L E & W Dock & Impt—See Ind &| Miscel 
Little Rock & Hot Spr West Ry Eg tr 6s 1928-35 » San: -J&I15)0 5.15) %o\|\N Y & L Br gen 48 1941___.M&8 90% sacs 

Ist gold 4s 1939 guar_--.-J&J| 88, | 90 Missourt Kansas & | General gold 5s 1941 --- M&8| -_.. 

Long Dock 6s con _A&O|} 108%) 110 lst 5s May 11942 _.M&Nif -..- ----||NY & NE Bos Ter 4s'39 __._A&U) 90 he is a 
Long Iskand—U gong 183 335 49M&s 88% ..--||Mo Pan fic RR (new company)— N Y New Haven & Hartford— 

Refunding g oo B49 9_.-M& 88%| 9014|| Ist & ref 5s Jan 1965 A__.F&A 9834; 99'4|| Deb 6s Jan 15 '48 conv..J&J15| 107%] 108 

lst cons f 5s , AD, 1 ais 101% peat Ist & ref 5s 1977 ser F__M&S| 97% 98 Deb 4s May 1 1957--. ._- M&N| 71% 72% 

Ist cons g 4s July 1 1931_-_Q-J 97 aaied Secured 5s 1931-1956.-J&D} 97 99 Deb 4s July 1°55 non-couv.J&J| 76% 77% 

Gen mtge gold 4s 1938. .--J&D 93% aa mo Pag trust 5s 1928-40 (yr)M&S|b 4.75) 4.60% Deb 4s 1956 non-conv_-- HAN 76% 78 

Pe" a eae 95% acific (old company )— Deb 4s 1947 non-conv....M&S| 81 82% 

Debenture gold 5s 103477-Jab 100 101% Gen M 4s Mar 1975-_----- M&S 74% 75 Deb 334s March 1947__..M&s 72% eae 

Debenture gold 5s 1937.__M&N 99% 99% eng 1928-36 (year)_ F&A b 5.05) 4.807 Deb 3 ; 1954 non-conv._A&O 68% 69% 

Equip tr 5s 1928-39 (yr).-A&O|9 ods 4.759 Eq tr 6s 28-"35 (year) - -J&IL5|O 5.15 5% Deb 3s 1956 conv..._-- J&J 67% 69 

Equitt tr 6s 1927-32 (yr)__F rae b §.25 5% 3d 7s ext to July 1938 at 18-year secured 68 1940 A&O!] 100 103% 

Montauk Ext 5s 1945... -- J& ---- étan are M&N 93 4 ---- Harl Riv & Pt Chest 4s’54M&N 89% os 

North Shore Branch— Ma» & Birm pr lien 58 1945 _J&J| 100% ied 0'% Botes Oct 31 1940-.._M&N/ 101%] 102% 

lst cons 5s g Oct 1 1932. Q-J| 99% 1004 care wlan 6 oem émmnieaiel 99 ----||N Y & Nor Ist g 5s 1927- --- A&O 100 100% 
L I City & F con 5s 1937__.-_M&N one tes: = M g 48 1945..-.-.-- J&I| 87% ----|| New York Ontario & Wester 
Louisiana & Arkansas Ry— I n: 5asis helical dai tienen 82% ied Ref lst g is June 1992. . M&S 78%| 78% 

Ist s f gold 5s 1927______- M&§8;| 100 100% ||Mobile & Ohio Ist g 6s 1927.J&D} 100%4| 101% R ed $5,000 only. __-__- EN rite a 
Louisiana & North Western— lst exten 6s July y 1067....9) 99%| 100%|}) GenMe rr 1955 red_.._- J&D| 74 75% 

Ist M gold 5s 1935_-.---.-- A&O 76 77% Gen g 4s 1938_.....---- M&8 9414 95 Eq 4s Sept it: s-a_...M&S b 4.50) 4.40% 
Louisville Henderson & St Louis— Eq 4s '28-'41 O (yr)_--J&J15}b 4.75] 4.55%||N Y Pa & O 35_..M&S 98 98% 

lst mtge gold 5s 1946_--__- J&J\| 103 esed Eq tr 58 1927 ‘33 (s-a)_-_M&S|D 4.75) 4.60%||N Y Phila & | for tet 39. ae) 93 95 
Loutsville & Jeffersonville Bridge Bq tr 58 1928-39 (year)_-._.J&J|b 4.75) 4.60% [ncome 4s Jan 1 1939.._..M& 90 ieee 

Guaranteed gold 4s 1945.__.M&8S 89% 90% Montgom Div g 1947-284 101 102% Stock trust ctfs 4s 1948--JeD 90 91 
Louisville & Nashville— , St Louis Div 5s 1927_---.-. &D 99 % ..--||N Y Prov & Bos 4s 1942... _A&@ 8934 ja08 

$0- ear gold 5s 1937. eer M&N| 106 ._..-||Moh & Mal 4s 1991_-_.__-- Mes 91% 94 N Y¥ & Put Ist 4s g 1993....A&O} 90 “ibe 

fied gold 4s 1940.-_--_- J&J| 96 97 Consol gold 344s 2002__.-M&S;  __-- .---||IN Y& RB Istg 5s 1027 --- M&S 9934 aoe 
on trust gold 58 1931_..M&N| 101% 1024 Monongahela Sou 5s 1955.-A&O eigloce ----||N Y Susq & Wester 

7% g not — May 15 30 BENS 104%| 104%||Mont "Gent lst gd 6s 1937__ ors! 113 113% is actunding 5s 1937 eta J&J} 93 93% 

5s 2003 ser A__A& 107 108 % lst qua ar gold 5s 1937--_--- &J} 103%} 105% d mtge 44s 1937_...._- FKxA| 80 

Ist & wet 9 2003 ser B-- = 10714| 108%||Mont Wyo & So 5s 163627 Maes 67% 6844 oon mtge s 1940...._. F&A! 75% 76% 

Ist & ref 414s 2003 series C A&O| 10 178 102%||Morgantown & Kingwood Term ist g 5s 1943_-_._- M&N;| 9944) 102% 

4 tr 4%s 1927-37 (year)_J&D|D 4. 440% lst mites De | C1 =e I&S 94 96 _ Registered $5, each____- a Da 

Equip 6s 1928-36 (year), 4.65 4.60% Morris & Easex 3348 2000--J&D| -...| 83. ||N ¥ Westchester & Bos Ry— 

Eq tr 68 °28-'35 9") 52-"8r iS b 5%) 4.85% Nashville Chattanooga & St L ist M g 4s 1946 geet... dae 79 81% 

At] K & Cin Div 4s 1955-_- N 94 95% ist consol gold 5s (908. A& 10074 100%||Nord Ry s f 6%s 1950____- &O| 97% 9 

Lou C & Lex 4348 1931_M&N| 99% 10044 Eq tr 434s 1927-37 T (year) - ARO b 4.8 4.65% Norfolk & Car 5s 1939...._- Ago 102 nae 

N O Mob Ist gold 6s 1930- a4 103%4| 103%!||Nash F & 8 lst gu g 5s 37 ---F& 102% .--«|| Nurfolk Southerna— 

d gold 6s 1930_._-_--.. 10344} 103%||National ry of Mexi ist & ref g 58 ‘61 opt 15. .F&A 91% 92% 

Pad & Mem Div Ist “6FeA 93% wears — lien g 48s f 1937, J&d —_ a -— South Ist 5s 1941.M&N| 101 %)| 102% 

8S E & St L Div 6s 1971___M&S er: ee Jan 1914 coupon on__-.-----  _—_———- nay en g 5s 1954 0 7. t.-- Jad 96 es 

2d mtge 3s 1980- -_M&S 68 68% July 1914 coupon on-_------- Sane ae Nortlik er lst gu 4s se im 

Mob & Mont 4s 1945..M&8| 100%] 103 Assent cash warr & scripon_._.|f 13% 14}4|| Norf & West gen 6s tot Man 104%} 105% 

Southern Ry joint Monon coll Gen mtge 48 1977-.--.--- A&O|f -...-| ----|| Impt & exten 6s 1934....F&A| 108 109 

gold 4s, 1952..._...... JaJ 87% 88 oe 1914 coupon off_.__-.- ers ‘sae New River Ist 6s 1932_...A&O} 106% Pu 

L& N Term Ist g 4s "52 cu J&D 7 read t cash warr & scripon__|f 18% 19%|| N & W Ry Ist con 4s 4567-ARO 95% 965% 
Macon Dub & Sav 58 1947__J&J oan 88 aa notes June 1915-J&D/f --.-- oma Div Ist lien & gen g 4s July 1 
Macon Terminal 5s 1 1985. ---283 101%} 103 novk of Mex plg4s'26.J&J\f -.-- ramets: 1944 opt Jan 1 1929.._._J&J}| 93% 94% 
Mahon © RR Ist 58, 1934...J&J| 102 103%}| July 1914 6 coupes on Sa alti ae Gis Goav ¥0% Sept 1929_-___ M& ep rie otal 
Maine Central— Assent cash warr & ecrip on_|f 21 22 ocahontas 48 ‘41 J&D}) 94% 95% 

Ist & ref 444s 1935_-_----- J&D 964 97% lst cons aoe 4s 1951__-.- A &O er washes Bon tr 4%s 1923-32 (yr).-M&N|b 4.50 4.40% 

lst & ref 5s 1936..... J&D| 100 101 April 1914 coupon off_-_..-.-- ee nciaiaadl Eq tr 4s 1928-31 (yr)_-_FP&A|b 4.50 4.40% 

lst & ref 6s Dec 1935____. J&D}| 105%) 106% Assent cash warr & scripon_.|f 12 13%|| Eq tr 44s 1929-32 2 yr) )..--A&Olb 4.50] 4.40 
Manila RR Sou Lines 4s'39_M&N} 70 70% || Naugatuck Ist 4s 1954_.-_- M&N| 82% ----||__ Eq tr 8 1928-1935.....J&J|b 4.50 4.40% 

4s 1939 ext to 1959 Newb & N Y Ist 58 1929_.-.J&J}/ ___- .---||Northeast of 8 C 6s 1933....J&J}| 107 nice 

Philippine Govt gu..._M&N 75 84 || New Brunsw lst g 5s 1064... Fe Aly 99 101 ||Nor Calif Ry g 58 1929 _..J&D} 103% ee 

Sinking fund g 7s 1937--_M&N| 108 109% Cons deb 4s perpetual_._..J&J|lf 77 79 || Northern Central— 

Manitoba 8 W Col 5s 1934..J&D)| 100 101 New Eng cons 4s 1945 gu__._J&J 87% wou Gen & ref 5s 1974 ser A__M&S| 107 none 
Manitoba 8S E lst 48 £'29_.__P&A — aia Co ¢.5e July 1 1945___J&J} 100% ounal Interest red to 44% ethene ones inne 
ManitowGB&NW 348'41___J&J 87% _---||N Hav & North 4s ‘56 gu-..J&D 81 ..--||Nor Maine Seaport 5s 1 -A&O}|n 99 102 
Md Del & Va 58 1955 gu...-F&Alf ----| ___.||N J Junc Ist 4s gu 1986--__. F&A| 84%| _-_-||Nor Ohio lst gu 5sg1945...A&O) _._.| 96% 
Maryland & Pa Ist g4s'51_M&s} 80 85 ||IN J & N Y 5s 1950.---.- M&N ‘cies .---||Northern Pacific— 

lst consol 6s 1963 ser A_..A&O 85 wae Gen 5s Dec 31 1932___--- JI&J sila ited Prior lien g 4s Jan 1997 ..-- 9-8 93% 94 
Mason City & Ft. Dodge— New Lon Nor Ist 4s 1940_-_J&J| 87 ----|| Gen lien g 3s Jan 2047 = a 66% 67 

Ist M gold 4s 1955-_------ J&DIf 50 _....||New Mexico Ry & Coal Co— Ref & imp 4s 2047 ser A_J&J} 99% 99% 
Memphis. Lng cae lst col tr g 5s Oct 1 °47__.A&O wutaial acted Ref & tmp 6s 2047 ser B___.J&J| 113 113% 

Sieh eer MER! “S| aa-| Hemera evra st Mea ---] io] aerg ie eae Se tea) teas Be 
mens pb Term r ar_ awson ‘heed is Shtom none e ser D__. 4 
Mexican eb aed. Wn Ag E] Pas& RI istggu5s'51___J&J sical ik’ Eg tr aise 1927-32 (yr) _F&A15\b 4.60 4.504, 

Prior lien 44s 1947_.---- M&S/f __..| ___.||New Orl Gt Nor Ist 5s'55--F&A| 881{| 89 Eq tr 444 1928-°40 (yr) M&S15|0 4.60| 4.50 

lst con gold 4s 1977-_----. M&8S|f ----|  ---.||New Orl & North East 6s 1915— Eq tr 7s 1928 30 (yr)--M&N15|b 4.70) 4 60% 

Sept. 1 1914 coup 20. aaaete iene Sea pS: Extended at 5% 1940_. ..M&N a ....||_ 8t P & D Div g 4s 1996_-_J&D en witaed 

Sept 1 1914 coupon off----.- D peee adie Ref & impt 44s '52 ser A__J&J 97 \4 9814||No Pac Ter Co 1st 68 1933__J&.)| 109% Aen 

Mexican North is 1930. J&DIf ----|  - -.||New Orl Term Ist 48 1953_..J&J| 87%} 88 ||No Ryof Cal 5aggu1938_.-A&O/} 102%) 103% 
Michigan Centr New Orleans Texas & Mexico— North Penba ext _ 4s 1936-M&N} 85 ae 
5s coup ‘31 De B C div...M&s 101 ineaiems ow inc 5s Oct "35 series AJ 9924) 10014||_ Gen & 3 3-10s 195 ---J&J 77 ae 

Deb gold 4s 1929_---_--- 99% Ist 58 1 series B .____ A&O} 100 100 4|| North eta d 68 1930 ..J&J} 103% hon 

Equip 5s 1927-30 oreo b 4. 95 4.75% lst M 5s 1954 series A.-889 104%; 105 Northwestern Terminal RR— 

Equip 6s 1927-32 (yr)--._M&S|b 4.95 4.75% Ist 5s 1956 series C______ 1034} 193% SS 8 eee f 56 60 
lst 5s Kal & SH sve. .._M&N ..|| Eq trust 4s 1 1928-42" --_A&O b 4 6 4.60 %|| Norwich & Wor—44s 1947. M&S| 98% aS 
lst ratge M Air L 4s '40___J&J 95% 96% Mewpess & Cincinnati Bridge— & L Ch Ist g gu 48 °48___J&J 83 % 4 
tse g 4s Jol & N Ind’ "67 -.J&d10 agai aie heft 1945 guar_...J&J| 96% — Gab Gonnpetne 4s 1943._..M&8| 95% —— 
ist g 344s J L & Sag '51_-.._M&B 85 87 Newp & i Ist 5s "41 gu___J&J 80 _...||O Ind W g 5s Apr | 38... _Q- 93 
lst gold 348 _ aaa M&N 88 90 NY y Ext R ist 5s ¢'43___J&J Gidets ___.|}Ohio Rtv RR—Ist g 58 '36.__ D}| 103%} 104% 

Midd Val) 1st 5s '42_...M&N dineal .---||New York Bklyn & Manh Beach Gen OO 2Ot oncnen na 102% naw 

eRe & Unionville— Ist gold 5s 1935.-__...-- A&O} 101 102 Old Co RR— 
d M adj inc 6s 1933....M&N <icnk «nes 4s Jan 1938-...-..-.....- J&I) 94%) - -- 
Midi RE i’ 0 aEDIA 31%| 32 iM 'S ; Oia AA 1093 ce 
eee 8 eee eaeee pet! 
series) red up to 1960 of f Ist, M bs 1945 series Bo yeD) a pe 

D ue deb gu perp... 
Ore RR & Nav cons 4s °46_..J&D} 9314 95 



































bd Basis. f This price includes accrued interest. A Dollars per 1,000-franc bond. k Last sale. iIn London. n Nominal. s Sale price 


>. 
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RAILROAD BONDS 


[Vou. 125. 


NOTICE.—All bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 











Bonds. 


Ask, 





Bonds | Bia. | Ask. | 


Bonds. 





Ore Short Line lst & 1946. --J&J 

lst cons guar 58 1946-.-.-.-.- 

Ref g gu 4s ‘29 opt O---Jab 

Oregoo- Wash KR & Nav— 
lst & ref g gu 4s "61 opt.-J&J 
Pacific Coast Co—See Misc Bonds 
Pac of Mo Ist ex g 48 "88... -FRA 
2d ext 5s gold 1938----.---. &wI 
St L R E Ist 5s Osi6 "7" aN 
Cardelet Br 1st 444s'38- --A&O 
Paducab & Lil Ist 1 348 , =e 
Pan American lst 5s '34 opt- 74 
Paris- Lyons- Mediterranean RR— 
Ext s f 68 1958.------- & AILS 
Of ont) 76 See -secces M&BIC 
Paris Orleans ext'] 7s 1954..M&8 

6% franc bonds (foreign series 

S66 G6 Ficesecaccees J& 
Paterson Ext Ist 5s 1950.._._J&D 
Paulista Ry Ist 7s'42 ser AM&S15 
Pennsyl\ «pia Company— 

Gu g¢ 4s 1931 op 1921.-..A&O 

Gu tr ctfs g 4m 1952_._.._.M&N 

Gu tr ctfs g 344s 1937_-_-_M&B 

Gu tr ctfs ¢ 3s 1941.---F&A 

Gu tr ctfs g 3%s 1942_-__J&D 

Gu tr ctfs g 34s 1944 ee 

Pa & N Y Canal con 5s "39... A&O 
Cons mtge 44s 1939_---- A&O 
Cons mtge 48 1939...-..A&O 

Penn Ohio & Detroit RR— 

Ist & ref 44s 1977 ser A-_A&O 

Penusylvania KR— 

Con M 4s gold 1943_---- M&N 
do 48 gold 1948_.-.--M&N 
co 48 gold 1948 sterling 

stamped dollar bonds- - 

do 4s « 1960_.----- F& 

Gen g 448 1965... ---- J&L 

Gen g 5s Dec 1 1968- J&D 

10-year gold 78 Apr 1 °30.-A&@ 

l5-yr 64s Feb 1 1936--- P&A 

40-yr 5s 1964--- eos ne 

Cou M 34s £1945 ---J&d 

Eq tr 68 '28-35 (or)... DeJI6 5 

Eq tr 5s Mar 1928- 38_._M&s 

Gen equip 5s 1927-39 (yr) A&O 

Eq tr 4%s 1927-39 (yr)--A&O 

Pennsylvania & Northwestern— 
Genera! 5s Janu 1 1930- J&S 

Peor & Kast cons 4s '40_.-- A&O 


2d cons inc 4s 1990_._.-Apr 1)/ 


Peoria & Pekin Union Ry—- 

Ist g 5%s 1974 series A___F&A 
Peoria Ry Ter 4s °37 gu op__-J&J 
Pere Marquette (New Co)— 

Ist g 5s July 56 Ser A_.-_J&Jd 

Ist g 48 July ‘56 ser B__.-J&J 


Eq tr 6s °28-"35 (yr). Jd 156 


Perkiomen Ist 58 ‘13 ext to 38 Q-J 
2d 5s 1918 ext to 1938_-...Q-J 
Phila & Balt Cent 4s 1951_..M&N 
Phil Balt & Wash 4s 1943_.M&N 
Gen 5s 1974 series Bb .__F&A 
Phila Newt & N Y 3s 1942 Azo 
Phila & Read O & I—See Ind & 
Phila Wilm & Balt— 
Debenture & 4s 1932..... A&O 
Philippine Railway— 
ne Ci 4s 1937 s f opt gu_-_J&J 
+ 


Elze 
E con g 5s 1947__--J3&J 
Pita her & Youghiogheny— 
Gen mtge gtd 4s 1932... A&0 
Pitts Cin Chic & St Louis— 
Cos g gu 4sser A '40...A&O 


oO er B 1942.-..- A&O 
do Ser C 1942----- M&N 
do Ser I 1963.----- F& 


do 4s ser F 1953_-._J&D 
do 4s ser G 1957... M&N 
do 4s ser H 1960___FP&A 


do 3s ser E '49___F&A 
Gen M 5s 1970 ser A--__J&D 
Gen M 5s 1975 ser B____A&O 


Pitts & Lake Erie 6s 1928... 7s 
ees eee 


Eq tr 6s ass yi AKO 


Pitts McK & Y 68 1932_.____ 
2d 6s guar 1934 er 


383 
Pitts Shaw & N—Ist ¢ 58'49_ F&A: 


Gold 48 Feb 1 1952--.--- F&A 


receivers’ ctfs 1927...F&A 


6% 
Pittabuseh & Shawmut— 


Ist 8 ‘fs 5s 1959 opt._.---. &D 
Ist g 5s 1940- ._- wrt: 
Cons Ist g 5s July 1 '43__-_J&J 


PS&L 
Pittsb Term RK & Coal— 


lst g guar sf 5s 1042. ce cen J&IT 
Pitts Va & Char gu 48 ‘4 _M&N 
Pitts Young & Ash 5s 1927: M&h 
lst gen 4s series A 1948___J&D 
lst 5s 1962 series B____F&A 
Ist gen 5s 1974 series C___J&D 


Portland & Ogdensburg 


Ist M 4s 1928 guar._.-_M&N 


Portland & Rumford Falls— 


Debenture 4s Aug 1927__F&A 
Portl (Me) A gu 4s '61__J&J 
CN BP Cc tcus secuu J&I 
Port Reading Ist gu 5s 19 41-- he 


Ports Gt F & Con 44s'37.__J& 


Potomac Val Ist gu 5s g 1941 783 


Prov Sec deb 4s 1957 gu____.M&N 


Prov Ter Ist g 4s gu 1956- - an 


Prov & Worc Ist 4s 1947._._A&O 


Raleigh & Aug ext at 5% 1931 bard 


Kal & Cape Fear lst 5s 43._- 


Ral & Charleston 4s (950--"Ba&A 


Consol 4s 1956--------_- F& 


Ral & Gaston Ist 5s ¢ 1947-38) 
Rail & Southp con oe 1965_._._.J&D 
Ist 4s '36____J&J 
Raritan River Ist g 5s 1939__J&J 


Raleigh & 8 


Reading Company— 


W&NAtr oa 4s red 105.Q-M 
Jer Cent g 4s "51 2° 06.-A&0O 
ser A_J&J 

Eq 5s Fe '28 '32 ser J__J&JI 
Phila & R—2d 5s g 1933.-A&0 
imp M ext g 4s 19417._A&O 
Cons ext oath 4s 1937. M&S 


Gen & ref 4s 199 


Term 5s g gu May 1 1 '41_Q-F 
Rensselaer & Saratoga 


May 1 1941- -M&N 


6% _ £ bds 
Rich. Fredericks & * mae Te 
Cons mtge 44s 1940_---- 


Equip 6s Jan 15 Oe 35- see 


=* 





oe guar 6s 1932_--._J&D 


i 
[) 





108 


109! 4\ i] 


99 


95 


a 


.-.-||Kio Gr So Ist g 4s bad 
3 || lst g 4s guar 1940_.____- J&d 
|Rio Gr West Ist 4s '39_._. _J&J 

ist coll tr 4s 1949 op----- A&O 
Utah Fuel Ist 5s 1931... _M&S 
RILAr & La 48 1934_---_- M&s 


92% | Ruti Can Ist % eu 4s 1949___J&J 
||Rutiand con 44s 1941-- S&S 
99 }4)\\St Clair Mad & St Louis Belt— 


100 


33 
1u2 


981% || 


90 
89 


103 4 
99%)! 
----||St L Mer Brde T 5s 1930 -.A&O 


9614||St L Peo & N W 5s 1948__.-J&J 
_ Louis-Sap Fran (reorganized) 


101 


6 
80 


107 
99 
190 


101 





||Kichmond Term Ist 58 1952. _J&J 
% A Richmend-Washineton Co— 


Rio Gr Junc Ist gu 5s ae 


St Clair Term list 5s 1932. __ FRA 
sBiziles Jobus & L Cham 5s 19 14- M&S 
4\|St J & Or Isl Ist 45 1047 - -J& 
St Lawr & Adirond 5s 1996 - ad 


iSt L Bridge lst g 7s 1929 - ~A&O 
----||St L & Cairo 4s guar 1931 __J&J 


Z,,\3t L South 1st g 4s 1931 _.-M&S 
7o\\8St Louis Southwestern— 


|}St Paul Bridge & Terminal Ry— 
‘St Paul & Dul {st 5s 1931___F&A 


St Paul East Gr Tr 44s'47__.J&) 
St P & K C Sh 4s 1911 __F&A 
|St Paul Minn & Manitoba— 


\|St Paul Union Depot— 
Salt Lake City Un Dep & RR— 


S A & Ar Pass g gu 46 43 S&S 
- San Fran & San Joaquin Val— 
4 
San Fran Term Ist 481950 __A&O 
Santa Fe Prescott & Phoenix 


Sault Ste Marie Bridge— 


Say Fla&W Ist ¢ 68 1934-..A&0 
101% Ist M 934 A&O 


102_— 
103 4 
97% 


Sav & States lst e gu 5s 53___J&S 
Scioto Val & N E Ist 4s'59_._.M&N 
s Ae Line ist g 4s 1950_A&O 


108 4 
1Uu8% 
101 _— 
4.60% 
106% 





100 
.-||Sloux City Ag Pac 3s’ 36... F&A 





| Richmond & Mechlenburg— 
lst g 4s Nov 1 be > Re M&N 
|| Rich & Peters 44s '40-___- A&O 


Coll tr g gu 4s 1943 S ot. J&P 


Alton ridge Ist g 4s ‘51._J&J 


24 gold 6s 1996_..--- 


St Louis Lron Mt & Sou— 
Unify & ref'g g 45 '29_--- _J&I 
Gen conry & |g 5s ‘31-- ASO 
Gen con stpd gu g 5s '31 __A&O 
Riv & Gulf Div 48 '33 - - M&M 


Mer Brdge 6s 29 op '09 __F&A 


Prior liev 4s 1950 series A__J&J 
Prior lien 5s 1950 series B.-J&J 
Prior lie n 6s 1928 series C- _J&Jd 
Prior lien 53 $2 series L)- Js) 
C ee es tae 1955- 

Income mtge 6s July 1960. _= 
Eq tr 6s °28-'34 (yr) -- J&IV 
Eqtr 5s 1927-37 (year) -_-M&s 
Eq 4s '28’41 BB(yr)_--F&A 
(ren muge gold 6s 1931_-_J&J 
Gen mtge gold 5s 1931_-_J&J 


Tt) ea M&N 
2d g ine 4s Nov ee J&S 
Ist consol g 4s 1932-- J&L 
Ist term & unif 5s 1952. _J&J 
Eq tr 5448 1927-1939 (s-a) M&S 


“BS 2 5 eer &J 
Ist conse] g 46 1968_.__-- J&aD 


Ist consol g 48 1933_---- hq 
lst consol] gz 6s 1933.----- &J 
Ist cons red to 44s ¢ 1933. aI 
Montana ext Ist 4s 1937_J&D 
Pacific Ext lst 4s £1940__J&J 
ist & vet Se 1972... <2-<<<- J&S 


Ist M 58 1938-_.---- 
Ist g 5¢ Oct 1 1940.___-- A&O 


eli Dl eee M&8 
lst M sf fs July 1 1937__J&J 


i. Sek danene on 





Adj mtge 5s Oct 1 1949__F&A'S 


Ref gold 4s 1929 opt__.._.A&O} 
ist & cons 6s 1945 ser Al M&s!| 


Equip trust 6s 1927 __.__-J&Db 
Equip tr 6s (s-a) 1927-37-F&Ab 
Eq tr 54s 1927-1932 (s-a)A&O Db 
Eq tr 5s 1928-1940 (s-a)__J&J Dd 
Eq tr 4448Jne15'28 40(s-a)J&D, b 


ee ty” Birmingham Div— 
lst g 48 May 1 1933__.__M&S8S 
Seab-All Florida Ry— | 
lst gu 63 1935 series A. F&A) 
Ist gu 6s 1935 ser B..---- F&A’ 


\Seab & Roanoke fsext193l J&dS! 
‘Seacoast RR of N J 5s '48--A&0O 


Sebast & Mooseh Ist 5s '28-M&8 
Shamokin Sunbury & Lewisb’g— 
2d 6s gold July 1 1925 ext at 
5% to July 1 1945_--.--- J&I 
Shrev Bdg & Ter 5855 gu __F&A 
Sterra Ry of California— 
ist s f 6s g Apr 12 '37_A&O12 


Somerest Ry Ist & ref 4s '55- ies 
1st M 48 Julw 2 1950_ J& 
South Bound RR Ist 5s 1941. ASO 

Sv Caro & Ga ist 048 “20 __ M& 
8S & N Alacons M g 5s '36- aan 
Gen cons gu g 5s 1963..__A&O 
So Pac Coast Ist g 4s 1937___J&J 
Southern Ill & Mo Bridge Co— 
ist M g 4s 1951 N 
South Indiana pi a °51___P&A 
So Pacific Br 6s 1937. -_-__- A&O 
Southern Pacific mak 
Coll tr 4s (C P) Aug 1 '49 J&D 
Conv g 4s June 1 '29 00 '14M&S 
it, As 4%¢s (Oregon Lines) A 


977 
Conv g 5s 1934 J 
Coll trust 5s \o44 <laheaaeeaieel M&N 
Equip 7s 1928-1935 (yr) J&D 


one 


96 4 Staten Isl Ry 4348 1943 _..J&D 


||\Tampa & Jacksonville— 


97%\|Tampa North Ist 5s 


\| Ter rm RR Assn (St Louis)— 


102! ¥4 || \Terre Haute & Peo 5s 1942-M&8 





£5 74 i'Texas C ty Term 6s 1941- J&JI26) 


. 


coc 


/'Tol Can Sou & D ist 4s '56_J&J 


| Southern Ry (Concluded)— 
na tr 58 1928-39 (s-a).._.M&S 


b 
tr 444sApr 27-39 (ga) A&O/b 


enn reorg lien 58 1938 Mae 

ioe Mem Div g 58 1996_..J&J 
St Louis Div ist g 4s 1951 - “5a5 
Aiken Br Ist g 4s 1998... _J&J 

L & N So joint ¢ 4s—See L& N 
Mobile & O coll tr 4s ‘38_M&8S 
Spokane Falls & Nor 63 °39._J&J 
|| Spok Loternat ist g 5s 1955_J&S 
i|\State L & Sulliv 4'4s 1929 J&/ 


StephenvN&STex 53 40 op.__J&Jd 
Suffolk & Car con 5s 1952___J&J 
| Sun & Lewis Ist g 4s 1936_-__J&J 
|| Sunbury Hazleton & W- B— 

2d mtge inc 6+ 1938 coup_M&N 
Super Sh L 5s June 1930._..M&S8 
|\Tampa & Gulf Coast— 

Ist g 5s 1953- RE 


ist M_ 5s 1949 ctf op, .-- BBG 


op_J&J 
Tennessee Central Ky— 
lst m 6s 1947 Ser A__..__._A&O 


Ist gold 4}38 1939-- - .-A&O 
lst consol gold 5s 1944___ F&A 
Gen refs fz 48 '53 op "10_J&J 


\'Texarkana & Ft — 
Ist m 54s 1950 guar----- F&A 





Texas & N O con 5s 1945 J&JI 

| Dallas Div Ist g 4s 1930. P&A 

Texas & Pac Ist 5s 2000____.J&D 
°d ine w bs Dec 2000 __--Marif 


Gen & ref 5s 1977 ser B_ 2 AzO) 
Loutsia: ia Liv ist 5s 1931 _J&J 


Eq tr 5s 192 1939 MEN Nib 
Eq tr 4s 1928-42 (yr) --A&O b 


Tex Pac-Mo Pac Term KK | 
Ist M @« 54s 1964. _. M&S! 


Tol & Ohio Cent Ist 5s 1935__J&T 
West Div let 5s ¢ 1935 _.A&O 
General gold 58 1935--..-- J&D 
St Mary's Div 4s g 1951_P&A 





(\|Toronto Hamilton & Buffalo— 
'|Ulster & Del cons 5s 1928. --J&D 
A&O 


103 4 | 
99 7%) 
106% 
100 


98% 
100 


5% 
4.70 


105 34 
101 14 
100 % 
100% 


87} 


Eq tr 6s 1928-1935 (yr)_J&J15| 55. 05% 


Toledo Peoria & Western— 


iToi term Ist 4348 '57 gu_-__.M&N 
Tol Walh Valiey & Obio— 
Ist g gu 4345 1931 ser A.-J&J 
Ist g gu 144s 1933 ser B__J&J 
Ist 2 gu 4s 1942 ser C M&8 


lst gold 4s June 1 1946...J&D 


Ist ref gold 48 1952.-._-- 
Union Pacific— 
Ist ry & land gr 4s « 1947__J&JI 
Ist & ref 4s June 2008__.._M&S 
lst & ref 5s June 2 2008_._._.M&S 
10-year 6s July = J&I 
40-year 44s 1967____---- J&I 





— ermina] Co (Dallas)— 
vine § fi 58 2 opt 1922_...A&0 
RR & Cana! Co— 
me Fe gold 4s 1929___-- M&8 
General gold 48 1944___-- M&S 
Gen ist g 34s Mar 1 '51__M&S 





s pper 
‘|| Upper Coos Ex 44s e "30 ——— 
 ||Otah & Northern— 


— 


0000 Or! 


~ 
Lom Ore! 
wr + 


per Coos Ist gu 4s '30._._._M&N 
|Utah Fuel—See Ind & 


lst 7s '08 ext at 4% to'33 __.J&aJ 
|Utica Clin & Bing 5s 1939-.J&J 
| Vandalia RR— 
| Oong 4s 1955 series A__._.P&A 
Gertes B 1067......... M&N 
| Vera Cruz & Pecitic RR— 








| Vermont Vall ist 444s 1940-- 

| Vicksburg Shreveport & Pacinos 
Pr lien 6s ‘15 5% *40- -Mer 
Gen 5s May 1 1941------ M& 
Ref & impt 6s ie73 ser A_ MAN 
Virginia Midlanod— 


Va & Southwest 5s 2003-~~ J&I 
lst cons g 5s 1958_-____- &O 
Virginian Railway— 
lst M gold 5s 1962 ope... REGIS 
Eq 68A Oct'27-A ooo) ae ie 
Wabash—lst gold 
2d gold 5s 1939- aN 
Deb mtge 6s series B 1939_J&J 
lst lien term gold 4s 1954__J&J 
Ref & gen 54s 1975 A____M&S 


Ist goid 4s July | i917_..-J&J\f 
102! 4 Toledo St Louis & Westera— 
2\|_ 1st gold 4s Apr 1 1950- ---A&O 


| lst gold 4s 1934 opt__--- J&IT Sf 
July 1914 coupon on__--_-- if 
lst FF 448 1934 assentin Pid 





Ref & gen 5s 1976 ser B__F&A 


Det & Chic ext lst g 5s °41_J&d 
Des M Div Ist g 4s 1939__J&J 
Toledo & Chic 48 1941. -. 
Omaha Div 1st 3%s¢ '41_A&O0 
Warren Ist refg 34s 2000__ TEA 











Equip 5s 1928-1939 (yr) .-M&N 
Equip tr 5s 1928-38 (yr)__J&D) 
Fq tr 4348 1928-40 (yr)--J&D) 
Eq tr 4s ’28-'41 (yr)_-. J&D 


Pacific Fruit Ex See equip 7s 6b 

35 (yr)--J&D\b 
Eq 5s '28-'39 C (yt). __M&S'b 
Eq 5s '28-’41 D (yr)____A&O 


June 1 1928-1 


Southern Pacific RR Cal—~ 
Ist con g 53 gu 1937_-___ M& 


N 
lst ref g 48s 1955 op 1910___J&J 


Stamped Federal Tax____-__ 
Southern Railway— 


Ist consol gold 5s 1994___-. J&J 
Develop & gen M @ 4s '56._A&O 
Develop & gen 6s 1956_._._.A&O 





98 
4.90% | 


peng? & gen 6448 1956_A&O b 
°28-"35 (yr)____3&J15\ 


_ 


oro 
a 


“Is1Hordr 
SOAMMNooes 
Cre i a Or 


1 OSD - PP he 


_ 
+ Oo 








Wash Cent 4s Mar 1948__._Q-M 
Wash & Colum Riv 4s 1935__J&J 
Washington Co Ry Ist g guar 
3%s Jan 1954 op 1924____J&J 
Wash Term Co—3 \s 1945._P&A 
Ist gold 4s 1945 guar __.__P&A 
4 oer ve Vandemere— 
PQ eae F&A 
| wt erford Min W & North— 
lst guar f 5e 1930........ F&A 








>|| West Jersey & Sea Shore— 
Consol gold 4s 1936-_----- 


West Marvland 48 1952 __. 
Ist & ref 544s 1977 ser A_ ats 


: Is pons 3 48 & series B 1936-23 ie 





Ea tr 6s 1928-'35 (year) _J&J15\/b 
Eq tr 4s 1928-42 (yr)-.-A&O 04 56 





West N x & Peona 5s 1937. _J&J| 
Gen mtge gold 4s 1943_.._A&O! 
Income g 5s Apr 1943_.-.-.-Nov1if 40 

$6 34 || Western Pacific RR Corp— | 
3 Ist M 5s 1946 series A__._M&S) 

121 || 1st M 6s 1946 series B----M&S\ 

4.90% || 4% notes 


15 


844 


96 


99 
a9 


95 


=a tr4s [928-38 (yr)-.-M&N) b4. coe 
q 4s Mar 15 '29-"39_ M&S15 64. rae 

Rduip tr 58 1928-'37 (yr) _-_M&S 64.60 

Equip tr 7s 1928-35 (yr). -J&D) b4. 4 


10] 4 


98% 
9 


89 14! 


98 4) 


95 '4) 


&O| 
Eq tr 5s O27. 38 iva Db 4.95) 





b Basis. f This price includes accrued interest. 





h Dollars per 1,000-franc bond. 


lIn London. n Nominal. ss Sale price. 











3% 








JULY, 1927.] 


NOTICE.—All bond prices are 


RAILROAD BONDS AND STOCKS 


“and interest” except where marked “f” and income and defaulted bonds. 














































































































Bonds and Stocks. | 
= a8 Bid. Ask. |. Stocks. Par.| Bid Ask. Bonds and Stocks. Par.| Bid. Ask. 
estern P. t tral ae 
West Ry Pe. is ¢ fo 1998, --3aD 99% ----|| Oripple Creek Central_....-- 100 5% 7 ||Pittsh & West Va common_..100} 146 149 
o% ce | i. ne a8 Saba nie A EOE d 20% 23 «|| Pitts Youngst & Asht pref_..100) 154 =s-- 
wit Shore tot ds 236--°--<deg| 87") 8134 Dayton & Stich com (Puat}--- Sol 4) | 41 |Blullrmad Socuritlen oO) yo 
de Belt 1st - 3°" 105: 

Wen biia ee ie MES) ----| ----| pute ect er etic" a! | at [ashes Oomeemcem 02-108 TR! 
Whontieg @ ton nt ke ok Delaware . nouns r (guar).100) 162 165 mM t.. Company .....----- 60\d 114%4| 114% 
1st consol gold 4s 1949 M&S 88% 893 oe te I h. & Ww —_ 100 329 211 ist preferred - .....------- Bc d 41% 42 
Ref M 4\s series A 198A_M&S8 91 1° 95 *| le a wa. 50 ¢ igs 165 2d preferred - - - - ~~. ------ 50\d 45% 47 
Ref gold 5s series B 1966-M&8| 100%| 101!4|| Denv & Rio Gr W pref_.-_--- --438 r 60 \% és! gee = ae eae a Hed 338 ed 

antes Die taka ia ak tan fan | lines Ee oe 6 Oia / av 7 74 — ae be -<-<< 
eae pt 1st & Sa 38- Bh2 100 Dee: \2 role Hite tA (guar)___100 39 82 || Dividend obligations... -- 1006} 288 292 
Wheeling Term 4s 1940_-_-F&A| 92 sada ] —._.... 100 33 60 | oe ) weeps ne >) saedoer 196 597 sinks 
ebite F bate ----||_ Preferred --.-..--.-...-..- a on ln ee, 3 ---- 
is - —_ ie » terete Te 1 150 || Dube Sogee Shore & 222160 3% $ 54| Roe 1 & Cenesee ve Oe a--iee 108 100°" 
it Bead --- ----| ef = oma en wn enn 6% me & Clinton (gu )--100 9 
wiewte ay jaa Re dha ait } Ee canite & Geer re ies ov $0 pes ype poe ute eee || 199 121 
st € gu 448 1941opt...M&N| 97 ___.|| Preferred (guar Nor Cent). 50l@ 53) _"~--| hace ast egtotoenaes | Ss 
wie Fe a ef - 50id 53 { --..|| 2d preferred __..........-- 100} 58 62 
Wile caniaek ie 2 e-.. in| 6}4) 78 — © | ecensececsece 100} 51%) 52'4)|\S$t Louls-San Francisco Ry - =7100] 11134] 112 
wines for 448 ee ged . ee a td akdeered er oer 109 36 % ar St ee meee woe &  allpetee int 88 17 
i & SF ist 53g 1938. ren 103°"|  =7__|| Bele & Kalamazoo (guar) _---- 50\d 81 + apeastepatamapseie aide ‘ 
Wilm & Newb 4, --||Es guar)-.--. 50 83 a ,, eae 10¢ 88 89 
wim £ Novi tear fea) 8s | 2o-"| BRR Picea ee Bo Bale Op | 6 prnioes § Scala <100] URr| 5 
Gen g 5s Aug 11932-. Or! 100 eed iy phe tcethpemeneen: 8 ||Seaboard Air Line commou--10\} 346] 35 
Wii & Wel gen g 5s 7 J&J| 102%} ____||Ft Dodge Des M & So com__- 1 A I: ~-enaanmeneennmnmetents le a1 a7 
Ae DE teat ss | 6*| ----|| Pos ok gy com...100 -a-- See - I cn as ats einmicbiel 50\d 44 47 
Winnipeg Term zg 4s 1939 @___J&J Bo iFt Wi panes A -goarcsssswocertae 4 1} | Southern Pacific Co--......- 10( 11624) 117% 
Winston-Salem Southbound— eng, il RR & is: m0 (guar)-100) 112 114 ||Southeru Ky common. -.--.--100) 1257s} 126 
Ist gold guar 4s 1960 ju3| 89 | 89%\lGoordia Sonthere & Wlortda 100] 120 | 138 || Mob ue OF ~cezonn=-100) 964) 99% 
Winston-Salem Terminal Gor $ ny on ipieedens da --100) 120 135 Mob & Obio stk tr etfs ----100] 81 83 
witts M gold 5s 1966--.----A&O| ....| -...|| 2a sroterved sire iatnenn: 100! ste 130 || eo. Pocifin = SOW) ~~ 198 97 
tose 793; | lpraat V ag Ne, are : 557" Re ¢ Pacific .. --------- 96 
Ay rt 2 jn g 4s ha V4 7978 + wet pho ref_.--100) = ; Ht ¢ |Tetede Peoria & West_.-.-- 100 ---- coe 
c a * telacaeteatee a03| ae’ Sa eceeesenesl, TE 8 |'froy & Gr'bush (gu N Y ©).. 5u/d 65 ae 
6% notes 1930.-------- SS 96 ¢ 97 Ss Ore gareitionsss. ~~ --=(%60 par)\d 18% 15/4 |\Tunnel RR of St oe 119 21 
pur mon Ist g4s1951._-M&N| 80 4 ||Gaif Mobile & woes. 100) 64 $0  - el pprcoemependears: 10% eet 133 
Sup & Dul Div 4s ‘  Spepcheespsste o-- 1 l  one Ox — 100) ote’*l ata: 
Wor Nashua & Rock iss i945. | 96 wn o- tension’ & Goan Wesbara. 2.3 00} 106 | 103 |United NJ RR & Ganal (eu) 100] 213°] 216 * 
4s Oct 1 1934- -A&O} 91 -"7"|| Hocking Valley——C ‘om mon. -100| 275 | 277 |lUtica Clinton & Bingtamtonzioo| 42 | 
‘ Y F : a . = 4 ‘ov ‘ 1 tor 100 y 
Yosemite Val sf} Z 5s 1936___-J&J) 58 | 63 | feos & Dea: nhattan....... 100) 55 4 bi M4 ‘Valley RR 00 & Binghamsbea 100 162 105. 
RAILROA | 1 e pees woone noe i 2'2 |\Vermont & Mass (guar).____ 100) 111 "113 
Ala Gre my eR hh ng Pe ld 130 | 135 | 7 Pre ined & 1 see blade 20 Hose samt tie lanclindiaeceemts 99%| 10177 
Preferred ____.... ae 120 | 133 ly Lae ape V tc.-...------- 50 d a7 5 Preferred . --- --------100 994 101 
FP ny BO et iaol aio%| oo 8 ¢ entra] — Aen aa oe 100 127 128 Virginian Rallway.....--..- 100} 160 | 162 
Albany & Susque +hanna (guar) 100 219 a 221 ‘a | praeie 4 moda Doing ow S - 100} at i hed Ne a Reliwey en oe ae i 63 (4) rf ” 
Allegheny & West (guar)__--- 100| 117 121 || Stk tr ctfs—See KR Securs Co_| ~~ fl ab ppeneeeatebtete 100 ‘. 
Ann Arbor common-.--.-...-.-. 100 45% 60 |\[.t & Great North Ry A 100! ton) aes SEW 1 71 | 33 
1D 4 i =< ~---|| Warren N J (guar DL & W)_.50)d 71% yf 
ask Pop Baan na) 08) 17g | Baer Ome Am omits) | #995] Werner Merron By com.) o 
Preferred _.......-.- 10014} 101°" |/lowa Gentral....--..-.----- 100| 2 1 iS ones 272 Bi) BS 
pe re tral. ....-.-....-.. 2 4 OO DretTres ....6.cce+cceen 00 54% 55% 
Aten & Ghar rh ffentls ----- 199 182 | 185 | at hey GM Ae 100} 106 109 — w estern Pacific ae eee sia 4 5 6 j 
Atlanta & West Polnt-_-_--- 0} 178 f CO Ft Be y— | _ | || West Jersey & Sea Sh—Oom_ 3 
Asate S wart let scan "Ole Hk | HB |S ercaurhe Samet a, Weedere cease | 
ae ee san’ i832 ee ull an - yom » ctf dep stpd.-100) 75 ----||Wheeling & Lake Erie Ry-.-.100) 60 85 
y oem ist leased lines rent tr-___|id 72 74 Bb City ‘aie. (gu) --100 108 1 5824 Prats AL. qesedecarenane: 100 79 : 133 
. ‘ Atty pouvbernm.._....- ' 05% 
Bak & Ohio Common --100| 114. | 12434] aekewanua RR of W3lc100|, 84| $6 '|" BONDS AND STOCKS ||pac 
Rights expire July 21)---....l@4 1% 114. ‘ehigh. Valley ana ose 180 d 13 139 ew aw ewe §=ieage 6b 
Nseries 100| 7835) 79%4|| Preferred_-...-------.-.- 50\d 100 REAL ESTATE 
7 ici. . = eteqqeges 5 ie BONDS. 
Dopo 4 + eee otntheR.-- d 119% 11a a Miami original guar... 50\d 98 100 Allerton Cleve Bidg 64s pas... 964 98 
- + OF oon areraccore > RY i Bpec su guar betterment stk... 50 d 45 48 |\Allerton 55th St Corp(NY)548'45| 962 97% 
Boston & Alb (guar N Y ©)_--100| 182 153. || Cuis 3 i Rive Bo Coal (ge) ‘a5 ° deb 6s 1942. = a3 ser ra 
sons 32 eal ] a Jonv deb 6s 1942___..--- &J 53° ohew 
Sree 5 eaten Soe NGS). io 60% 61% Logtey BS a & St L com.---100| 200 225 Belmont Bidg (NY) 6448 *44. eA 100 
tog yg OR Skew aoe tt. ay SLPS eons 100} 86 . ---|| Biltmore-Commodore 7s '34-M&S 103 105 
is poameres 5 unstamped _ 100) z 12814 130 oe Goal R op CREE: 1% d $30” if Bredwer th B dar Nk PSY 348 1950, yom a 
st preferred C unstamped_100|z 103!3| 106 Pr L8&MS8)___-- 50\d 50 53. |\Bwa { 00 ~ 
3)4| 106 || Pref (guar LL 8 & M8)----- f } y Mot Bidg (N Tarts F&A| 9814) 100 
iat tered © cemeued- tans Orx| ---) ee eel” $234] $3°7ll Bush Perm Bide 1st 81 ‘Si O'ARO| 103°"| 10477 
3 scent Dion «seees ann 2 y 0. 
Prior pref ‘stamped-—-<--2--12 199 | 19252liMassawippl Valley ity---=--100 6577] 12077 Chesebrodgh lag fo 1048-4 ak ae 
lst preferred B stamped_-__-__- lz [9614 Michigan Oentral_......---- 00| 1000 \Co NY) 68 58.3 99° 00 - 
3 ste ----|;Michigaun Oentral........... } ag urt 8q Bldg (NY) 68'58..M&N| 99 
= eae > prone om are | 138 101 oe & Schuy! fis —ey (gu)-- 50/d 544 ‘Detrott otel 6s 1929-41_M&S 98 iol 
lst preferred E stamped------ iz 44% sal M Gertitic op po face on ie Salk — tlh me NTT ta belts oa roe 
i es eA. DO6...... is % 4 nene ertificates “4 deposit ae lea 3 4'4| Eppley Hotels 644s 1941 _--__- &J ee: bias 
PR yy aaa Gab. iéale 5 on asee Mianeapess stP&sS8S wid 394 41. |Equit oftice O Sant Pr Y) 5s 1069 90% 91% 
Boston Rev Beach & Lynn-_ 100! 78% eee j leased line ctfs_- .--.-- 80 6 4 ga iB op & Nr os 109 
Brunswick Ter&Ry Sec Oo new(t)d 8 | 10 i Oesteal.......... 100 2434] 92721/8800 “Wainue Beck “6, a O13 102 
rUtalo Roch & Pitteburen NUE og 149 fsstpp! 0 ae 100 24% cece 1500 Walnut ay Rak lst Phar 101%} 102 
po --- 1% eS . 10° Mo Kan ex RR com. -(no par)|d 50% 50%| Fox Det Theatre 6s 1942_.._A&O nie 97% 
mR. get WE Ote 77777 0% 00 || Preferred ..—.....-------- 100| 103%] 103%%|\Garrett Bid ny 5%8 1047-40 99 aon 
Preferr win RR a ee  ) ecthenmenncen 100] 153%) 5834 Greeley Sq Bldg ash O86 : 
penehoness. ones 52%4|| Ra aaheneseeed 3\4|Harriean Bldg 68 1958... Jed) 98! = 
— yh akg (guar)... = sai +4 4 7 Mobile & Birm pref (guar) _...100 $1 83 Pa | Jewelers ida. Be. 78 40.J&D i 100 
Osnadian FEES----------s i §2%)) Uobile & Ohio—See Southern Ry Lake Sh Ath Club “ roan 6348 '45 96 99 
SRN 100 1d 7 ti eg Ghett & Bt Lov .----- B3% 170 7 eee th 5 Oe ds Jk) ; 00 
Api tt ae aS andes f Loew's New Brd nop 65°48 J&D 98 * 
CaroClinchticia ——e com3% isd : iso” 103% |Nashv & Decatur (gu L & N)-_ 25/d 38% 3914| Loews Theatre Rity 6s 47 M&S15 99% 10 
Oata wissa RR— lat ref (guar) 30d 46%) 48 bo} te —— 100 1% es Horde Oc rt Bidg £349 1942 J&D 199 190 
| Second preferred._........ 4 v) r 70u 8 = 
ouueh' a i A CE Ww: 30 ' 33 1 | Yew London Northern--_-.-- 100 142 145° Mack Trucks R E Sec 6s 1927-40: 100 — 
ere ee a 36572 3434 New Orleans Great North....100) 32 ‘s 33 Mad Sq Garden Ist y 1945.M& 105 105% 
Weeeeshse Gite on cooncen EEE oe% 325 New Orl Texas & Mexico__-.100) 148 152% Master’ Printers Bid 38 ‘46. ied 96 98 
6% % cum pref Ser A....--100 ts Rs ht Rig _- 100 149% 150 — Morrison itotel Obie) 6 Sno MN 101 102 
Ohicago & Alton RR..___--- 100i 9%| 10 || Rights (expire Nov. poste 4% D 100 
caeeuwe A 4\%\|Nat Press Bldg (Wash, D ©) 68'59)} 100 
Certificates of Basu bapa 135 ale i 10 "2 Divider . , re: in London_ _|1d156 158 19th & Walnut Sts (Phila) 6s 1930| 100% 5 ti 
yan HEPES surmspeages } $s 16%) VN pA St Louls ones 13 i? fan — St poe 64s '45_J&D Bay 8 — 
rtificates of deposit... -_-_- 4\ =---|| 6% preferred _-..--------- 16,94 Y% roadway Bldg 54%s'51 F&A!) 96} 
Suiee ear Serctaasss 14h | Hf, |S beegne oom Ole Hes] Ha (areas eee cea) ul 
t 2 4'| _ Preferred ...--.---.------- 94 72 a oO n 58 '45_F 97} s 
Outcago Great West com canes 105 oe rts, ae Lack & West (guar)--.-100} 105. 110 Param Bway Corp i ees 98% 983% 
— L., connote es ae 4) N Y New Haven & Hartf_._.100 514 52 |\Park Lexington Co 64s '63_-J&J 91% 92 
oui oon - Laila eoiainida---100 130° 2 138 ||N Y Ontario & Western--_--- 00 36% 36%4||Park Row Bidg 68 1943--_-_-- A&O 99 00 
at va aa 2 | Norfolk Southern ..........- 00 54 56 2 | Pennsylvania Idg 68 1939. _M&N 96% 97% 
Cue Mile & i wesi ‘meee - I 4) ----|| Norfolk & Western Ry_.-.--- 100) 178 179 | Plaza Office Bldg ist 8 ‘46 Mae ane 2 
ie See & & o l, os ll. Adjustment preferred _____ 100 80 854) Postum Bldg 6 . 1943__._M& 9 100 
POEL Y fnenevernne<enees 7 25 || Yo Carolina (guar So RR) ---100) 145 aoe |Quincy Station P O (Chic) 68 Ip4l 100 102 
Chicagu Milw « St Paul com_ 100) 16 att ! sere wT toes he My 100 7 99% 86 Sch mys oer ade eens fe 100 
; i 6 6! 1 993 meinen arles Hote tl Cy) 6448 '45 96 
on © ctfs of deposit_ _ -- AF se! 33 2 | Northern Pace Wi << .cesce 100 &5 % 86 ||Savoy-Plaza C Jorp 68 1045 45D 9934 100 
ae chen Fae Pee 100 +t] OF Certificates of deposit. ..... _- R44 8$534|\Schulte R E Estate 68 1935-J&D _...|$ 94% 
an Fae deposit... SM Sts. + 4\\ North KR& of N J (guar Erie)_100) © 68 72 || Without com stk. _-.--.-.-._- 88'4\s 89 
fone 5 oe 15358 aa 4 | Northern Securities Co stubs_.._|d 145 155 ||Sevilla-Bilt Hotel 7443'37..M&N/ 101 102 
OhicR1T& Longe ecseannenor ta il (2) +f 4) North Deaneziv guP& B).— 5Old 84 S6 || Shelburn, Inc(AtlOy)6 448'40 - J&J} 9834) 100 
WS, oreferred a 100} sags. $|Norwich & Worcester pref___100\z 140 145 ||Shubert Theat deb6s June 15 °42| 
tm Broferred: -------7---- yee 106% 13h v4 | 2gden Mine RR(gu Cen N J)_100\a 85 o||_----2--------------~ &D15| --..| 96 
onicago St Paul Mina & 0-2-1090, “--*| “64*|| jutarlo & Quobee se >-"1o0aalis | LT | sii Biss Spe ias.-a8) HH) Bo 
Preferred ...-..-...--- -77100| 2227] _.-.|| 5swego & Syrac (gu D L & W) Boldt d 91 _listendard Bide © a 99 iN 
; a ys xe g Corp 6s 1948_A&0 99 10 
O!ne bed & Westra -~2100 oaee]  eunell Reeoen ed “oe River..... 4 , 3 ey || eanieg Lat tat 3 4s 45. J&D) 102 ioe 44 
ee ee onz-* ~-==|| 06 & eet cee 5 525% * Stevens Hotel (Chic) 631945_J&J| 1003 005 
ong New ge aca circ 19) aA) "Ieee mmm VOT =— a] gn | gp Rm ee ean ae | 1a 
ssephiiinvanmaaes 0 16 ...-|| Peoria & E ‘opeitigsa ts ; 37 || Transp'n Bide (Chic)6 3'41 6 & 98 00° 
Cans Bee Sari 100 d ots AY vege Diasquette Ry com_- -109) 130%) 132%) Trinity, Bide | 548 1939 a J&D| 102% 103 % 
wa 2 | 305 ey eee | 9544! 98 yler -..-A&O| 97 
Cleve & Pitta (guar P< kR} ag e es (| i”? ont Thor eter oh tae ee 100} 95 “| (98 | Un Masonite Temp (Ch) 6462 1949; = 99 10t 
Betterm't stk (guar Pa RR) 50\d 45 14 | Cone Soe & Ree ee. Ba 123 Sed me Rey ee I i =, cl Miata 
me iy = ye R } , 5¢ ga-olli Phila & Trenton (gu Pa RR).100) 212 ||United Stores Realty 6s '42_-A&O sonm —_ 
ay Fh. ebneenes iat i7 4%| 120 {| ittsburgh Bess & ee Erie... 50\d 32 33. || Van Sweringen Co 68 1935.-F&A sais =e 
st preferred...---------- 100/754) 27 || Preferred «— - = === -=-- 50\d 64 __..||Varick St Sta P O (N Y) 68 1941; 100 | 102 
on: iy Deg eee rs i 73 B Pitts Cine C hic & St Louls__.100) 103 ie |Wadsworth Bldg(NY +7 §3-A&0 98 100 
Qesemnte & — (apar)---- 1034 00 itts Ft W & Chic com (gu) - -100) 146 148 || Wardman Park Hotel 5 ny 941__| a es 
Conn § ass Riv pre ef -—---100) | 35 | age | oh reterred (guar Penn RR)_ -100| 1334 | Washington Bldg 6s 1940. -J&D} 97 100 
sol RRs “(0 =| a | ttsburgh & Lake Erle_____- 173 175. || White Motor Realty 6s 1927- 100 101% 
. ~ | 6 70 Pitteb McK & Yough (guar) -- 50 id $1! _...||'Woodbridge Bldg 5%s °41 kal 99 101 
b Basis. f This price includes accrued interest. k Last sale. /In London. n eet. s Sale price. 
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PUBLIC UTILITIES 


(includes stress anc electric railways, gas, electric, power, water and telegraph and telephone companies.) 
SOTICE.—All bond prices are “and interest’ except where marked “f” and income and defaulted bonds 











Adiro sdack Elec Power e Jorp 


«. M gold 58 1962 0 _3&. 
Adtwondack P & L ist ae Mat 
tet & ref 5%e 1950... -.-- M&s 
Deb bs 1930 - ee 
Conv deb 6s 1020. ..- A&( 
jet & ref Se ) oy J&J 
Adriatic Electric Co (Italy)— 
Bt) 8 £78 1968. <ccescee A&O 


Alabema Power ist 5s 1¥49-B&r 


jet M 1& eet 69 1951 - my 

iet & ref fe 1951_---. 

ler & ref 5s 1956 “MEN 
Alabama Water Service Co— 

lst M 5s 1957 ser A..----- J&I 


Al may Ky see Linited Tra: 
Albany Southern)RR 5s 1939---- 
Alex Helleyv & P—See hile Cr 
Altoona & Logan Val Elec wT 
“op «4s 1933 gu_.__F &AI! 
Amer Commonwealths Power— 
Deb ¢ 68 1952 ser A-___- &A 
A‘werican Gaus a 68 2 2016- J &J 
Aw Gsae & Ei coll 2007. . Fe? 


Deb guid 6s 20) * Ser ab 
Am Pow & L deb 68 2016. .-M&t 
Awer Rys coll tr 66 1931 .. P&é 


vlep & Teleg 4e 1929. ed 

Oonv « 48°36 conv aft’ 

Oonv 4 ¥se "33 2 op.at ‘25+ Mies 
Ooll tr 


Deb s x, bet “960 So desl be deta iy 
Deb 5% Nov 1 19438-..M&F 
American Utilities Co— 


lst lien & ref 68 1945------ J&D 
Amer W W & Ei 5s 1934 Aus 
Debg e 1975 Ser _M&h 
Americus sas is © Istef £60 wot A&C 
Ans & Pot Ry&LZ: 


Appalachian Eine P ~~ Aad 
ist & ref 5s 1956- M&* 
Appalachian Power 581941 3&i 
Y gold bonds 1936_.-.F&é 
Deb gold 66 2024. J&d 
Aritona Pow 6s '33 opt ‘13 M&> 
ist | & unif 6e 1947 ser A_LM&)» 
Arkansas & Missouri Power— 


st mtge 6s 1953-.------ J&J 

a 6 tv Titicnksepeaced M&N 
Arkansas Power & 

lst & ref 5s 1956-------- . 
Ardmore 8t Ry—see Phila Co 
Arkansaw Water 

ist M 5s 1956 series A_...A&O 
Ashland (Wis) L & Pow St R 

ist M gold 5s 190 be cnt qhaved &J 
Ashtabula Water Supply Co 

i966 Ge 1087 --. een ccee J&D 
Associated Elertrte Co— 

Conv 5 ee A&O 

Ses > Elec we 

Deb a ser B perpetual... 

Deb +3 ser O tual 3 

Conv deb 54s 1977-..---- F&A 
Atchison Ry, nt & Power— 

lst 5e Nov 1935...----- M& 


Atlanta Nor Ry— 


Atilautic Ave RR—See Bku 
Atlantic City El 5s Oke” MAS 
let & ref 545 1954...--- Mab 
lst & ref 58 195 5 RS ere 
Athatie ey (N 


J) Gas— 
lst g 5s Jan 1 ‘600 ah 0,46 
Auburn & Syracuse 


lst & ar Be ‘42 opt cts 
A en Ry & E) Corp— 

ink tan bs Dee | "35 opt ~Jab 

Augusta Ry & El 58 ‘4 "3& 
Aurora Elgin & Chicago RR— 

lst & ref « 58 19460 Ps; J&d 

AE & O Ry ist g@ 5s" &O iF 
Balt & Ann 8 L-—See EL R 
B Pt & Ches—See Un Ry & E} 

Traction—See Un El 

Bangor Hydro Elec 5s '49-M&S 





ist & eae 
Benton Harbor-St Jos Ry =, Ltg 


Ref §e 1939. _._...--..-- &N 

lst con 58 1935... ..---- M&N 
Berlin City Electric Co— 

Deb 6 4s 1951_....---.-. &D 


Ainghaniton (N Y¥) Gas Works 
Be BO BWSG. ncanqcs _A&e 
Binghamton (N Y) LH “& eet 
iat ref 69 Feb 
Binghamt') Ry 58°31 op ‘ll Mab 
Birroingham Elec Co—- 
let & ref 66 19054......-.A&O 
Birm Knox & Ati—See Phila Cx 
Biriningham 4 Light & Nae 
Gen ref g 43 54 op ‘00._A 
Biemin _ Water orks rs 
ot 6 1954 ser A... A&O 
lst m 4 1954 ser B_..... - 
Blackstone Val G & E 58 °39_J&J 
Mtxe & col tr 5s '5] ser A_A&O 
Bieecker Sta Fulfy—See NY Rys 
Blue Lakes Wat ist 6s "38. _MA&e 
Boston Con Gas deb 5s '47_.F&A 


Bid. 


—_——-—— + 


101 
106 
104 
98 
195 
100% 
92 
1% 
194% 
99% 
99 
95% 


99 


95 
95 
99 
98% 
94) 
95 
100 
103 


190 %4 
99% 
99 


7 


98 


vo 


123 
9834 
20 

101“ 

103% 

105 
9934 


95% 

94% 
10032 
100% 

58 


104 








| 








98% 
103% 
103% 

95 

97 
102 


101% 
104 
100 4 
994 
9% 
102 


101 


128 
100 


lé 
| 
| 





My la 


| 


| 





100 





1014 
101% 


103 
105 4 


101% 


9534 
$5 


101 


944 


104 
10034 


100% 


Butte 
Oalifornia Electric Generating — 


Calumet 





Bonds. 

com w “Elev Ry 48 i935_-. “MAS 
Deb g 448 Uct 1 1927. A&C 
Deb ¢ 4%6 Nov 1941...-_MA&lI 
Deb g 58 Dec 1942_...._J&l 
W -«t End St 58 1932.._.M&® 
5s May 1936 “ MAS 
5s March 1944..--.--- Ma! 
7s Sept 1947 _- -_M&et 
4%s July i 1930. - Jd 
4s Aug i 1932 __F&sh 


Ros « Wore St Ry 4 Ke 24. Fae 
Bridgeport Gas Lt 46 1952. Jas 
Detdcopers Hydraulic Co- 

lst 5e 1944_- 
Rroad River Power Co— 


ist & ref 5s 1954 ser A... M&S 

lO-yrsf6%s 1934 ._M&N 
|\Hway & 7th Ave KR-—-See NY Rye 
Sway Surface RR—sSee N Y¥ Ky: 
|Bronz G & EF 5e 1960 ooo ne 
i\Brooklyn Borough Gas Co- 

let M 5e Mar 6 1935. -M&t 
|Bklyn Clty & New RR—BSee C ! 
|Bklyn City RK ist 5s 1941 jus 

ing we 6 °27-'35 ser A. J&3 } 

rooklyo Edisen Co-- 

Geu M fe ser A 1940--. de. 

Gen M 66 ser B 1930. J&. 

||Bklyn-Manhattan Transit Cory 
ef 68 1968 ser A. J&- 


trooklyn Rap Tran 56 45. .A&e 
Eqauit Trust ctfs of deposit 
iat ref guid 446 2002 
8-year 7 7% ates 192i 
Cent Un T'r temp ctfs dep. 
Temp ctfs dep stamped 
Bilyp Hte let Ss 1941_... A&t* 
Brooklyn Queens Co & Bub 
lst M g 58 1941 (stpd)._J&? 
lst con 5s July ‘4l(stp)M4&r 
Bklyn Un Klev 5s 1950_._F& 


JS&e 


Stam guaranteed 
Kings Co E) lst 4s 1949__Fas 
Stamped guarauteed.—_-. 
Nassau Elec lst 58 1944. Aa&’ 
ist gold 48 Jan 1 1951 34 
Atlantic Av con Se 8 *31.-A&i 
Bklyn Bath & WESe '23A&0 


Bklyn Up Gas lstcons 586 *45M&b 
lat lien & ref 68 '47 ser ALM&N 
Oonv,deb 5448 1936-.----.- I&SJ 

Brownaville Ave-—See Phila Co 

Buffalo City Gas gz fa 1947 A&e 

Buff & Erie Ry lst 64s 1954_J&J 


Buff Gen Hlec ist be 1930. -Faa 
ist ref 58 April 1 1939_-_- ce 
Geu & ref 5s 1956 Ser A. _FP& 

Buff Niagara & a Pow Cor 
Conv deb 58 1930__.._-- 

Buff & N Falls E1L & ae 
lst gold | [Ps Faa 


Buffalo Ry—See Internat Ry— 
Burlington (Vt) G L 58 1955.J&J 
Burlington (Ia) Ry & Light— 

let 8 f gold 5s 1932 opt.._.Ma&& 
Butler Water Co— 

Ss Sant 21931 ...--2---- M&S1 
&P iste f 58 °28-'51 J&bD 


lst ef a 58°48 op aft '12._M&e 
Californie Gas & Elec Cor 
Gen Son tr ef ¢ 5e 1953. M&s 
Unif & ref g 58 '37 on sf. M&S 
Cal ae & FE) 50 '31_F&S 
Cabicetn beeaen Power— 
lst & ref 6e 1942 ser B___ _J&d 
ist & ref & 4s 1955 sertea('_ F&A 
California Telep & Light— 
Pe Be Oe Seibanccasnaes &O 


Cal Pac Ry—sSee Pacific Klec Ry 
as & Llec Co— 
lst & ref 5448 1960 ser B__J&Jd 
Calumet & South Chicago Ry- 
Ist M rehab g 5s "27 op '12F&4 
Uamdes & Sub Ry—See P 8 Cory 


Oanadian L & P 5s ‘49 op 14 J&J 


New bonds 


Canal & Claib RR—. See NO Ry rm J 


Canton-Akron Con Ry 5a 32 


Canton Elec Co 6s 1937 - ‘Man 
Cape Breton Elec Co 5s °32- * Sad 
Capital Traction (Wash, o)— 

st g 58 June } 1947_.__. Jz&D 
Carbondale 5a Nov °22.. 3&2? 





| 


Carolina Mt Power 6s 1935.J&D 


Oaroiina Power & Light— 

Ist & ref 58 1956________- A&O 
Oatskill Power Cor 

Ist 5445 1955 Ser A. _- tee ot 
Cedar Rap Mfg & P 58° Sud 


Central Ark Ry & Light ee 
ist lien s t 58 1928. __._- Mat 
Central Calif Trac 5s 1936__A4&« 
Cent Crosst’n RR—See N Y Rye 
Cent Dist Telep Ist 58 43. _J& 
Central Gas & Electric Co— 
First lien coll trust 6s '46_M&s 
First Hen coll tr 54s '46__J&D 
3 year 6% notes 1929... _ Mas 
Oent Ga Pow—See GaLPe Rye 
Oent Hud Gas & Elec Corp— 
Ist & ref 583 Jan 1957____M&S 
Cent rycr | a ist 58 1943_Aa’ 
5 | Rata & 
Central lier ie Publie Servies—- 
ist & ref gold 5e 1952__.. Fas 
ist & ref 6s 1944 sertes C__J&. 
ist & ref 5448 1950 Ser D__J&?: 
Ist & ref 58 1956 ser E__.M&N 
Cent Indiana Gas 58 1941__M&8 
Oentral Indiaua Power Co— 
Ist & ref 6s 1947 ser A. __Jad 
Oentral Iowa Power & Light— 
_ 1st_M 68 1944 ser A -M&k 
Osent Maine Pow is '390p"19 M&F 
let & gen 68 1942_.__.__. &J 
Ist & gen 5s 1955 Ser D___J&J 
Ist & gen 5446 1949 


F&A 















































Bid. | Ask. Bonds. Bid. 
92%| ----||Central N Y G & E 58 1941--3&3| 100 
94% _---}||\ entral Power Co— 

93% once lst M 68 1944 ser _-.-.. J&L) 162% 
G8 % .---||\ Jentral Power & Light— 

98 4 sei “Fg eee F& 95 
98% _---|| ‘entral ny—-See "n Ry & ©) (Balt 

98% ..--||Central States Electric Corp— 

120 SSeS Bi Sit }..l ae, &N 94% 
97% _---||! ‘entral Traction—-Se+ Phile (uv 
94% ..--||\Central West Public Service Co— 

g 12 | ist 1 col 5s 1956 ser A__M&N 96 
91 93 Chariestun Cous ty, Gas & bl 
l Cousel wold 58 19¥9__._- Mar 99% 
1u3 15 \ Ch's't’n City Ry lst g 58 192¢ 
\|, Ext at 6% to Jan 1938. J&)) WS 
| 9334) 9444||hattanooge Ry & Light— 
102%} 103% lst & ref xz 5s eRe 16- Mar 964 
| , Chatt Rys lst cons MAN 92% 
Ches & Pot Tel 5s ‘29 op Ay J&J} 100 
me te thes & Pot Tel of Va 58°43 .&s| 101% 
Chicago Aurora & Elgin Corp— 
| Deben 68 April 1972._.-._JaJ\f 48 
‘| & he KR Chie Aurora & Elgin RR— 
92 34 | 93 |} Ist & ret 6s 1951._...._J&J 94 
ib im% % Inte ‘azo Olty & Connecting Ry 
| coll sf @ 58 Jan 1 i927. A&G\f 56 
| 305 105 '4||Cticugo Olty Ry ist 56°27. P&A\f 8v 
104 10432 |Ohic North Shore & Milw RR— . 
“ __ || Ist mtge gold 58 1936_._-.J&d 94% 
97 974|| Ist & ref 6s 1955 ser A___- Jes 99 
\f 9 ----|| Ist & ref 549 1956... --.. A&O v5 
ae Mace 54% notes 1930.__-._-- _F&A 98}2 
J 88 oil hicage & Uak Park Hiec Ry 
f 135 ----|| Lake St Ei ist 58 1925 eu_ Jad 99 
Jf 135 ees |Cuicano Raliways Co— 
f 130 ----|| Ist M gold 5s 1927 opt_F&a| 78% 

110 ape Se CORn Of Gaeneihg .. .. «ok oneness 79 

: Cons M 6s ser A Feb '27..A&O| 58% 
73% 79 Series B Feb 1927__--. J&D 49 
60s; 60!4|| Pur mon 4-58 Feb ‘27 opt.J&J| 39 
93 94% Adj inc 48 Feb 1927 opt...May cows 
93 94% |\Chicaxo Rapid Transit Co— 

BL% =—-B2YG let & ref Rise 1944 te" = 9634 
824] 834|| 1st & ref 6s 1953 ser A__-.J&J} 92) 
nan R5 Adjust dep 68 July CO a 51 

59% 59% || hic Sou Bend & Nor Ind RR—- ; 
95% U7 ist gold 5s Jan 1 1937._..3&J| _30 
92% 9414||Chippewa Power 6s 1947...J&D| 101 

106 107 & 10th Sts RR—See N Y Rys 
1115 ..--||Cicero Gas-—See NortuwG L& 

193 197 Oincinnati Gas & Electric— 

lst & ref 5s 1956 ser A_._A&O| 102 
er _.||_ Pri&refM 5s Jan'61 B-A&O| 104% 
55) 65 ||Oin Newport & Cov L — : 

104%) 105% ist ref 6s 1947 series A____J 104% 

10432} 105 80 Cov & Cine 6s 98077383 102 

103 103 '4||Cincinnati Street Ry— . 

lst mis Apr15,’52 serAA&O| 99% 

100 102 Clties Service Oo— 

Ref deb @s Jan 1966 _____ MaAé~| 100 

100 101 Ref deb 5s Jan 1966_.__- M&s| 89 

Cities Service Gas Co— 

97% 9844 lst M pipe line 54s 1942_ Ma once 
fn Cities Service Power & 

97 ----|| 2d 8 f 68 1944 series MeN 99 

Citizens Gas (Indiana )— 

9644) 98 Ist & ref fold Se 1942. ___. J&J| 103 

10042) 101 Citizens L & P (Johnst'n, Pa) 

Ist « 5s 1934 opt 1914. —-M &M|  ---- 
uae .---||Citizens Ry & Lt—See Muscatine} Lt & i 
Citizens 8t me sna? Tr ne Ter 

100% .---||Citizens Tract—See P 

101 %| 102 ||City Elec San Fran 5s 1937. -3&3| 10134 

100}, ..--||City & Sub Ry—See gp oryOre) B 

City & Sub Ry—See Wash Ry & rf 
106% .---||City Water Ohateanooga)—— 
102% waives Ist 54s 1986 series A....J&D 193% 
SOG 18 BO lOGGsecc. oesceae J& 938 
«---|  -.-||Olev E) Il] 1st 58 2 (39 op "24. ARO 104% 
Gold deb 7s 1941________ F& 110 
Gen M be 1954 sorios Ax. Mak 1044 
102%| 102% . ee ns & a st O01 a A&O| 104% 
eve Pains ast Con 5s 1918— 
80 84 Ext at 6% to 1933_______ &O\f 
Cleve Ry Ist 5s 1831 opt Maes 99% 
meal . .-||Cleve Southw Ry & 

90 92 Geo & cos bs 1954-2 Mas 24 

eve ea --M&S 

9244| 94 Cleve & Elyria 63 '54....M&8| 74 

100% rigs Cleve Elyria & W 6s 395 re ee 74 
80 84 Elyria & Oberlin 6s 1954.____- 74 

Clinton (Il) G & E 6s 1937 -J&D 95 

101 102 Clinton W W 1st 5s 1939....F&A} 9674 
68 Soast Cos L&P Ist 55°46 op_ F&A) 100 
98 $94 Colorado Power Ist 5s '53..M&N| 100% 

; Columbia Gas & Elec Corp— 
101%} 102 60 @ OO 1OGeccecaedans M&N 9934 
Columtta (Ss ©) Ry, Gas & HI Co 
102 193% lst M sf g 58 1936_--._-- J&I ---- 
r 101%} 101 Col Buck L& N—See Col Ne&Zan 
Oolumbus Dela & Marion Elec Co 

100 10034|| Ist & ref 5s June 1937____.-_- 92 

came - Ist & ref 6s (stamped) 1937_-__. 484 
Conv deb 68 1935 ser A-__A&O|} 9972 

102% ....||\Columbus (Ga) Elec & Power— 

Ist & ref 6s 1947 ser A__._J&D} 194 

98 100 lst & ref 58 1954 ser B__.M&N| 994 
93 96 Oolumbus(O)Gas ist 5s g’'32_J&aJ 97 
99 100 Oolumbus (O) Interurban Ter Co 

lst guar 5s 1935...._...- &D 90 
. Cot Lon & Spr R Bee Ind O & B 

102%) 103%)\Colum & 9th Av RR—See N Y Rys 

1G144| 101% ||\Columbus (Ga) Pow 5s '°36__A&0O| 100 

105%! 106%4||Columbus Ry, Pow & Light— 

lst ref & ext sf 5s 1940___A&O 99 
96 7 Ref mtge gold 6s 1941____J&D| 106) 

103 104 Col Ry Ist 4s 39 opt "14. vs 86 

10044; 101 Col St Ry Ist 5s g 1932___J 98 
95 96 Cross St Ist 5s g 1933._.J&D “6 
9u% __..||Com’cial Cable—4s g 2397_..Q-3| 77% 

Jornmonwealth-Edison Co— A 

1024%4| 103% Ist g 5s June 1 1943___._M&8S| 104% 

sat § Se cune 3 19043-_...-. Mé&s| 111% 
_— 7 lst M (SSE pe J&J| 102% 

10214} 103% lst M col 5s 1964 ser B__.J&D| 102% 

108 119 ist M col 4s "56 Ser C__A&O| 964 

100 101 lst M col 4s "5 7 ser D___J&JI 95% 

104 i105 








Ask, 
101 
105 

95! 


103 


105 


100 


100% 
89% 


96% 
994 


93 
99 


106 
100% 
98 


9234 


100% 
100% 
107 % 
874 
97 
78 
105% 





b Basis. f This price includes accrued interest. 


k Last sale. mn Nominal. 


r Canadian price. 


s Sale price. 
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Jury, 1927.] PULLIC UTILITY BONDS 35 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defauited ponds 
Bonds. Bid. Ask. Bonds. Bid. Ask Bonds. Bid. Ash. 

Com'w wealth El i ome '43_M& 10434} 105 Dominion Pow & Tassie Gatineau Pow Ist 5s 1956_.J&D| 95% 9614 

Com'w'th L & P 6s 1947___M Ps 97 100 60 GR See ahactesounec &O 97% 98 Debenture gold 6s 1941.J&D15 99% 9916 

Commouwealth Power Cor iDDEB& B RR—See Third Avy |Ry General Public Utilities— 

}f ¢ 6s May 15 1947_._.M&N 15) 194%! 1047s||Duke Price Power Co— lst M coll tr 6%s ser A’°56 A&O} 100%] 101 
Gen & ref 581939__.._.___ J&J 98 98% ist M s f 6s 1966 Ser A__M&N| 104 1044 ||Georgetown Gas Lt Ist 5s "61F&A/ 101 102 
Gen & ref 6s 1972 ser B___J&J| 10244| 104 Dauluth-Superior Traction Co— Georgia-Carolina Electric Co— 

Commonwealth Wat £538 A 1947 | 103 104 Duluth tRy ist Ist g 5s '30_ M&N 93 95 || Ist M 8% notes es 1929. .J&D 9934} 10014 
Ist m 5s 1956 ser B_._.__- F 97 98 Gen M 5s 1930.-._._..- 90 91 Ga Row & & N St Ry 

Community Power & Light Co— Duquesne Light See Phila oe Georgia & fi t awn hy Gy Rys— 

Col M DT cin ndtmatigts tl 92% 93 4||Duquesne Trac—See Phila Co ist lien sf g 56 1941 opt.__M&8; 95 96 
Community Water Service Co— Ceern Connections Pow Co-- Cent Ga Pr 5s '38 opt" 13 M&N| 98 99 

Dev g 6s 1946 ser A_____ &D sn G2 ist M sf 5s 1948 cectes f A. s-a&O 100 ----||Georgia Power Co— 

Compt Hts & Mer Ter—See Un fastern Mass Street R Ist & ref 5s 1967__..----. M&S} 96 961% 

Conestoga Trac Ist 43 1950_-3&2|  _-- Ser ref 6s Jan 1928-29 ET, 99%4| ----||Georgia Ry & Klec 53 1932--J&d 100%4| 101 

Coney Isl & Bkiyo RE 4s *48_ ry 73% 76% Ser ref 6s 1928-29 C__._F&A] 99} ----|| Refg & impt g 5s 49 s f___.J& 99 99% 
Yer gus al ae ee J& 69 he = nef M 4348 1948 A... _- we =>-- 68 %4 Atlanta Cons St 5s 1939-238) 99 100 
BC &N ist cons 5s 1439--5a3| 58 90 Ref M 58 1948 B_________ &3| 76 76%|| Georgia Elec Lt 58 1930_-J&I| 9934} 100% 

Conn Light & Power— Ref 6s Jan 1948 ser O__M&S15 oe 91 Atlanta Northern R Ry, Co— 

Ist & refs f7s'51 ser A_.M&N| 118%| 119% Ref 6s Jan 1948 series D_A&O sees 91 lst guar 58 54 0p '90__. J&JI 96 98 

Ist & ref 544s 1954 ser Be -P&A| 108%} 109% Ref 6s Jan 1948 series E.MA&AN evce 91 Grand Rapids Ry lst M8 *39_M&N 90 92 

lst & ref 44s 1956 Ser C__J&J 99 1 Lynn & Bos Ist 5s ¢ '24._J&D -~y cots nee Pow (Japan)— 

Connecticut Power 5s ‘63.-A&Q| 104 Extended to 1929_-______- 9944} 100% M 7s 1944. 44.......-- F&e 95%) 95% 
Ist & coll trust 5s 1956_._.J&J|} 104 --- ||Zastern Mich Edison Co— ist & gen bye 1950.....- WG 90 4 90 34 

Ome Ry & Lt 4s 1951___ .J&J 97% aie Ist g 5s 1931- M&N/ 10042; 10134|\Gt Falls Pow ist 58°40 op__M&N| 104 adn 

tamped guaranteed optional _ 98 99%4||Kastern N J ~— ist 6s 1949_ 12 104 | 104)4||Great Lakes Power, Ltd-—- 

con Ltg & Pow 58°3 _J&)| 101 ian Ist M 5s 1949_-_---___- 100%| 101% Ist M 6s 1928-1944. ____ M&N} 101 103 
Conn Riv Pow Ist 5s 1937--J&L| 100% eas “Fs ££ &:.. Sees 96 be 97 |\|Great Lakes Utilities Co— 

Connellsy Wat 5s Oct 2 '39-A&0O 95 .---||@ast’n Ore Lt & Pr 6s 1929- rere 101% aah ist lien coll tr 54s 1942.__M&N 5 95 
_. | 3. i eee A&O 2 ine Eastern Pa Rys Ist 58 1936.J&J| 97 98 |\Great North Pow 5s 1935..._F&A| 100 100 
Consolidated Cities L, P & Tr— Kastern Tex El Co 5 > ise F&A 9934) 100||Great West Pow 5s 1946 op__J&J| 100 100% 
Ist lien 56 1962 stamped __J&J 88 89 ||Eastern Wisconsin Electric ow ist & ref 6s Mar 1949____ 10244} 103 
Consol Gas of Balt 5s 1939..J&J| 104%4| 105 lst & ref 5s 1947___....- &e 98 100 ist & ref 6s 1952 ser O____F&A| 104 sp 
Gen g 4s Apr 1954_. _A&O 99 *4 saa ist Hen & ref 6s 1942. — 104 105% Syear 5% % notes 1930.M&N2} 100%] 101 

Consol Gas, Elec Lt & P (Balt)— sa ist Hen & ref 6448 O48. Mas 105% ..--||Green Bay Gas & Elec Co— 

Gen g 4445 Feb 14 1935_- J&J 99% 99 7% Sheboygan Elec 5s 1946._J&J 99 100 lst & ref 5s 1935_______ M& 100 101 

ist ret 68 1949 Series A. _F&A| 107 107 4||Kast Bay Water 54s 1946. ed ----| 104 |/Greenwich Tram ist 5s '31 Ney 93 96 
ist ref 54s 1952 Series E.M&S| 106%4| 107% Un & ref 6s 1942 ser B___M& jae ----||Greenwich Water & Gas Co— 
ist ref 58 1965 Series F__.J&D|} 103% aon On & ref 6s 1944 scr 0.2 M&S ined ----|| Col tr 58 1952 ser A_____- A&O| 94%] 95% 

Consol! Gas N J 5s ¢ 1936. ._-J&J 99 100 Unif & ref 6s 1955 ser D. M&S —e ----||Gulf States Utilities Co— 
ist ref 58 1965_....-----A&O 96 98 Unified & ref 5s 1956 Ser 5 BSS cece cose Ist M & ref 5s 1956 ser A- M&S 94 34 

Oonsolidated Gas (N Y)— d 5% gold notes 1928 _.F& pay .---||Hackensack Wat 4s '52 op '12J&J 89 che al 
Deb 5s 1945__----.---- Fsea' 105%) 106 East Kootenay Power Ltd— Gen& ref 5s J’ne 15’ iA AJ&D15 cece 96% 
Underlying cos—See NYGEL/|H & P ey ¢ 3) Sees A&Ojr ---- ----||Hamburg (Germany 

Consol Hydro-Elec Wks of Up Kast Penn Eiec Co— Extl gs f deb 7s AC eT 100 101 
Wuerttemburg Ist 7s ‘96-4 99 99% lst M & ref 6s 1953_____- 5 107 _‘||Harrisburg L & P 5s 1952__F&A| 102 2a 

Con Ky (New Hav)deb 48'54- 18) 74 73 4\|E 8t 3 & Interurb Wat 58°42 J&J| 954 96 ||Hart St Ry—l1st g 4s 1930..M&8| 95 i 
"3 >) Serre &J); 72 7434||_ 1st M 6s 1942____._____. 2 103 ||Harwood El 5s ‘39 o ‘14. -- Jad 102%} = _-- 
Deb 4s 1055...........- yeo|  9255|  7472||maet st Loute (ii) Lt & Pow Ist & ref s fg 60 60°42 op... M&S| 107 | 1 
Dev 48 1956 ox Se sea 2 72 77% bet G0 GOD s ocechess sued J& woo ----||Havana Elec Ry Light & —— 

Cons gold 4s 1930_.----- F& 94% ----||East St Louis & Suburban Co— Gen M 5s 1954 series A__.M& ess me 
Osns Rv & Pow (Salt Lake) See in ah L& Ry Coll trust g 5s 1932 opt -} 88 % Havana Elec Ry 5s 1063. 756 96% heen 
Consolidated “—- of Wisc— n Cons £1 5s y ag &N| 100 aceinih Deb g ag) or &8 87% 884 

Ist M 5s 1942 ser A___M&N 97% 97%4||Kast Palm & Beth 68 1 _J&J — 86 Helena Lt&Ry Ist 58 Os o- Map 93 95 
Cons Tr (N J)—See Pub Ser Corp Economy Lt & Pow Ocice. mh— Herkimer County Light & Power 
Consolidated Wat “0 Utleo— lst M sf gold 5s 1956.___J&D| 10114| 103 PE Ree &J| 99 101 

ist ref 548 1960 Ser -A&O;|} 100%; 101% oes! Elec Illum of Boston— Hest Man & Fair Pass Ry—See P\hila RT 

Consumers El L & P (New Orl)— gold notes 1928.-J&J 15) 100 100 || Home Telep & Tel (Loe Augeles 
ist M 5s 1936..-_-.-----. Jas) 102 | --.- kd F Tl Bkn)See Kings OoRL&P Oal) Ist 58 1933. .--. Se3| 101%! 1013 

onsum L H & P Co cme, a Edison El I) (N Y)— Bee NYG ist refunding 5s 1945_____ J&I} 101%) 101% 
ra 100 ----||Edison Elec Co (Lancaster)— : Home Tel & Tel of Spokane— 

Coasumers Power Co (Mich A Refunding 58 1943-.__.- F&A; 102 103 lst M g 5s May 18°36. M&N15| 99 eis 
ast % ref 5s 1936 op 16 J& 10244} 103 Eighth Ave RR—See N Y R a Houghton Co Trac Ist 68'37_J&J\f ---- Esha a 
ist! & unif 5s ser C 1952_M an 102%| 103 %||Elec & Peop—See Phila Rap ‘ Houston Gulf Gas— 
ast 1 & unif 544s 1954_-_-- 104%%| 105 ||Electric Pow 958. (Germany) — Ist s f 64s 1931_---- -.-- J&JI| 104 105 

O »ntinental Gas & Electri ogy Istsf6%e 1950.._-.---. 96%| 97 Hous Home Lelep by 1936..M&s| 99 101 
ist lien coll tr 5s 1927..-M&ae 100 100 44 || Electrical Corp— Houston Lt & Pow 68 1931_.A&0| 99 es 
Set Ge MNET . ch bo cancun &O} 104 105 Coll trust s t Be. 1935 opt._FP&A 98 ened Ist lien & ref 66 1953. M&S| 98% 99% 
 nony 6s 7s 1954 ser A____P&A} 115 116 Coll tr s f 58 1956_---_--. A&0O 98 —_ .8t lien & ref 66 1953 ser B.A&O| 103% aaa, 

sl series A__.__A&O} 102 103 Coll tr 5s 1956_..........-J&J| 98 iad ist lien & ref 54s'54 serO.M&s/ 1024%/| 103 

Copenhagen Telephone Co— Collat trust 58 1956----_ M&N| 98 ---~-||Hudson Co Gas oF 1949.._M&N| 103)4 10382 

ternal s f 68 1950- rn oe 99% ----||Eliz Plainf & Cent > Pubiic aee'eP Wat Ist —o. ‘54 AM&8| 104 heise 

Crosstown St Ry—sSee Col R Lt £liz & Trenton RR /Serv Corp 58 1954 ser B_____ 96% 97 

Cross St Ry—See Int Tr (Bu he Elunira Water, Light & —— Hydraulic Power of oe NE 

Cuvan Telephone Co— lst & con g Se 1956... __-. &2%| 99% een [st & refunding 5s 1950_._.J&J| 103% a 
ist lien & ref 7448 1941.. Mins 110%} 112 £] Paso El Co coll w 5 be y 2 ie aks “<< Ref & impt 58 1951_____. &O} 103%} 104% 
lst cov 58 1951_--.-.------ J& 95% 96% lst M 5s 1950 Ser ies? 9914] 10034||tdaho Power Ist hs iet/-- ae 99 9914 

Cc were: C : (Me) Pow & em _ Empire District Elec Co— {) Bell Telep ist 5s 1956__.J3& 103%} 104 
let 4448 1956 __----__.-- J&D| 934%) 93%] Ist & ref M 5s 1952___--- M&S} 98%} 98%||/UMnois Cent Trac 58 1933 a JED 92%) __._ 

Cumb'land T i T 5s 1937_._J&J| 101% ----||Empire Gas & Electric Co— (inocis KE) Pow Ist 6s 1943. _A& 102%4| 103! 

Dakota Central Telep Co— en & ref 6s ser A 1952___J&D| 105% ----||UMnois Northern Utilities —" 
tet gold 68 1935_......-.- &D!| 106 .---||Empire Gas & Elec and Empire Ist & ref 58 1957 opt___-_- A&kO| 96% 97 

Dallas Gas Ist 6s 1941___-_- A&O! 104%} 10514||_ Coke jt lsthret of Ge "4 *41 opt_M&s 99 10034 || Diinois Power & Light Corp— 

Dallas Pow & Lt 6s 1949__._J&J| 10544| 106 mpire Gas & m3 & ref 6s 1953 seris 4--AkO 103 % 4 
lst ¢ 7s 1949 series B___J&J| 10944) 111 "[aedcet conv] 1837 ser AM&N! 109% 10 st & ref 5448 1954 Ser R__J&D) 100% 1 
Ist g 58 1952 series C___-_- J&J| 9944) 100 ala Slt th war) ABO 105%] 105% int & ref 5s 1956 ser C_ “aD ree 7 

Dallas Ry & Terminal Co— 5% gold notes 1928_...-- &D)} 100 100% 8S F deb 5s 1957-----_- -M&s 94% 96% 
“Jy 3 Peewee J&J| 98 100 % gold notes 1929_----- Jp 99 99% || Minois Power ist 56 1933...T&D| 98 98% 

Daaville Tr & Pow jot 58 '41_J&J eo aia 36 gold notes 1930_---.-- J&D 99 OO5El| 1a6 TO LUNG... nnscaceents i&D 104 a, 

Dacby Med & Ches —See Phila|R Tr Equit G & E Utica 5s 1942-A&0; 101 103 | "i ) '' eee 101%} 102 

spares (0 ) Gas 5s’ ‘30 op "15. 7° 100 101 + gh Il] Gas, Phila. fs g 28- pr 104%] 10514||Mlinois Valley Ry Ist 5a e- Mes 97 Si 

Dayton Ltg ist 5s '37 op’12- ran 102%} 103 My or s—lst 6s 1954-._-.- &O; 90 95 Illinois Water Service C: 

Dayton Pow & L 1st 58 '41_J& 101%} 102% my 7 1 Btotes 9 4 ts & jodie 97% cecil Ist Mtge 5s 1952 ser ‘A_---I&J 93 95 

Day Sp & Urb—See Ind Ool & E Erie Ltg Ist M 1967__A&O| 102 ----||Indjana Columbus & KE Trac— 

D silance (O) G&E 58 1942__M&8| 100%| 101%||Erie & Suburban ity Hs A&O 85 87'%4|| Gen pret s 5s'260p'11. M&Nif 3 5 

D aware Co & Phila—See Un P &| Trans Evansv G & E L 5s ‘32 0p ‘12 J&D 99% § 100%\| Coil 1. & ngf 58 '20. /&O\f 24 29 

Denver Cons Tram 5s 1933_A&0 91 93 Fairmont & Clarksburg See Dayt Spgf & Urb 58'28..M&N, 63 +e 

Donv Gas & El Ist g 58 '49_M&N/ 100 100% lst g 5s 1938 opt 7. cone 95 (Indiana Electric Corp— 
lst & Ref 5s 1951. _-.---- M&N| 99 99',||Fall River Elec —s ? ist M 68 1947 series A.,-Mae 103 105 

Stamped as to Pa tax__-____- 9844 98% lst M 5e 1945 series aa 103 ! wane lst M 6s 1953 series BL. F&A wiike a 

Denver Tramway Corp— Feather River Power Co— (ndiana Gas Utilities Co— 

Gen & ref 58 1 SP een ..383 71 72 Ist M 68 1929-1963_-_--- J&J) 101 bene 2G DD. Betis os ween eden sta 4 96 97 

6% notes Oct 1 1933.-..-.....- 99 101 Federal Pry 4 & Traction— Indiana Ltg 4s 1958 o 355° _P&A 86 87 
Denver Tramway | eee Co lst sf g 5s 1942 opt_-_-_-_- M&S 95 95 %||Indiana & Mich E} 58 B7 FAA 102 102 

lst M g gu 558 1928-40___M&S\b 6% 6% _ SAPS eee 96% 96 % Ist & ref 5s 1955_-___--_- M 99% 997 
Derby Gas & Electric Corp— Ist lien g 6s 1942 stpd__._.M&S/| 103%| 104}4||Ind Nat Gas & 0—See Peo G Lee 

Ist lem Se 1946.......... F&A 92 9234 Debenture 6s 1954 ser B__J&D 99%; 101 Indiana Pr lst 17%s‘'41,A-_M&N| 109 o 
Derry (N H) Elec 8s 1951._M&S;} 105 ----||Fed St & Pleas Val—See Phil Co Indiana Ry & + La. a °43_.I&J 96% 98 

i. eee _J&D 99 .---||Federal Water Service Corp— {ndiana Service 
DesiMoines & Cent Ia Elec Co— Conv deb 6s 1996 ser ALM&S8| 111 113 lst & ref M be Jan 1 1 1950. -J&J 95%! 96% 

S ¥ 6s 1937 opt series A___M&S| 101 — Conv deb 5%s 1957 _---- J&I ita 96 %4 Adjustment mortgage... .-- f 99 99%4 

S F 5s 1937 opt series B___M&S 93 ----||Federated Utilities Inc— Indiana Union Traction— 

Des Moines El 5s 1938._M&N oe bond Ist lien col tr 54s 1957._-_M&S 91 63 ist g 58 July 1 '33 op ‘08.A&O 7 —— 
Des Moines City Ry 5s '36__J&J 71 73 Florida Pow & Lt Ist 5s '54_J&J 92% 92% Indiana Nor Ist g 5s 1933. A&0O 5 seh 
Des Moines Elee Co— Florida Public Service Co— indianap Columbus & Sou Trac— 

int Mi Se, 1938._.......- M&N; 100%; 102 ist M 648 1949__....--- P&A| 102 102% Ist M g 6s Feb 1 1948_.__F&A 99 101 
Detrolt City Gas Co— [st 6s 1955 series B___ ___- A&O 99%! 100% Indianapolis Gas 58 1952.--_A&O} 100 101 

ist M 6s 1947 series A__..J&J|} 106%} 107134)\Florida Telep 1st 6s 1945.-A&O 95 100 Indianap L & H 56 1940... _A&c ae - a 
ist M 5s 1950 series B___A&O 99%4| 100%)|Ft Pitt Traction—See Phila Co ws 9 Ay Martinsv Kap Tran— 

Det & Sub Gas lst 5s "28 _J&D 99%) 1004||Ft Smith Light & Traction— Ist g 58 1923 opt_..._._..J&J 80 82 
Detroit £dison ist g 5s 1933_3&J}; 101%} 102 ist M g 5s Mar 1 '36 opt-_M&8& 88 89% 1) New Castle & Eastern— 

ist & ref 5s July 11940__._M&8| 103% _.--||Ft W Van Wert & —— e. Ist 68 1 17 20 
ist. & ref 6s July’40 ser B-M&S/ 108%} 108% lst M g 5s 1930 gua Jif 28 30 {ndianap Nor—See Un Tr of Ind 
Gen & ref 5s 1949 series A-A&O| 102%) 104%)|\Pt Worth Pow & ie 5s "T6381 Fea 100 ind (ndianapolis & Northwest Trac— 

Gen & ref 58 1955 ser B._J&D 103 103 )4||42dStM&StN Av-—See 3d Av Ry ist ¢ 5s 1923 ext te 19223. Mas 80% 81% 

Conv deb 7s Jan 15 ‘28_J3&J15| 142 145 Galesburg Ry Ltg & Power— Indianapolis Power & Light— 

Conv deb 7s Feb 1929___P&A| 142 145 Con 5s Oct 1934.......- J&D oe oc l Ist M 56 1957 ser A.....-- J&IJ 96% 96% 

Conv deb 7s Mar 1930_._._M4S| 142 145 Galesb Ry & L Se 1984.....--- Mayes .-|| Indianapolis & Southeast Trac— 

Oonv deb 6s Dec 15 1932_J&D} 142 145 Galv Elec Co ist 5s '40 op._M&N 90 93 lst @ 5e 1035......-. -.--3& stele es , = 
Det United 44s 1932 opt._J&J 93% 94 Galveston-Houston Elec Ry— Ind Shelby & 8 E 58 1932_.-J&J\f ---- ” ieee 

lst M & coll tr 6s 1929. .._J&J pare deieess ay Ist Msfg 5s 1954 0pt__._-_A&O 80 82 Indianapolis Trac & Term Co— 

et Ry ist 58 1924_.___-_- J&D cnee ae 6% % secured notes 1931_._J&D| 97 99 Ist 8 f gold 5s Jan 11933_-A&0} 94%) 95% 

Det Mon & Tol Short Line Ry Gas & El of Bergen Co 5s ba J&D| 103 game Indianap St gen 4s 1933___J& 67% 68% 

lst M g 5s Jan 1933_---J&J|f ---- — Gen 58 Nov 1 1954--..-_- &N| 101%} 102% Citizens’ St con 5s g °33._._M&N 86% 89 

Det & Pt Huron Shore Line— (ndianapolis Water— 

Ist gold 5s 1950_.__---- T&RIf 4 6 lst & ref g 4s 1940 opt__J&J 95 rea aS 

Det Ypsi) Ann Arbor & eT , ed & ty’ yg M&8;| 104 ame 

“;  * ial ree: nie oland Power g Jorp— 
eiieimeatns Gol tr 6s 1957 ser C_...-A&O| 94 | 96 
b Basis. f This price includes accrued interest. k Last sale. mn Nominal. r Canadian price. s Sale price. 





36 PUBLIC UTILITY BONDS [Vor. 125. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. . | Ask. | Bonds. Bid. | Ask. Bonds. 


ough-Metropolitan Co— 'Laurentide Power 5s 1946___J&J 4 Milly Etna & Sha See Phil Co 
wi Yn 4s 1956_---A&O Gen M 5s 1946 J& D Milwaukee Coke 
Guar Trust ord Traps lst M sf 7s 1933 
Interborough Kapid Tran 98 |. Milwaukee Elec Ry & Ligh — 
ist, & sels 58 '66 op tax-ex_J&J t Ref & ext 444s g 31 opt__J&J 
ped Deb g 68 2026 series A__..FP&A 100%|| Gen & refg 951 opt.-&D 
6% ‘notes. 1932 \Leaigh Valley Transit— Ist & ref 5s 1961 ser B.--J&D 
Oonv « 7% notes 1932_.__M&8 | let M g 5s Dec 1935 0pt_.M&B| 96 Milw Light, Heat & Trac— 
tosenet onal Power Sec Corp— | let Mg4s Dec 1935 0pt--M&8| 86 88 lst g 5s gu 1929 opt__.M&N 
Y% sec bonds 1955 SerCJ&D Oons Pe 48 1935 J&D 80 Milwaukee Gas Light Co— 
Soe ty 1936 D (with war) J&J 80 Ist M 434s 1967 
Sec 7s 1952 J&JI1 58 1943_._..A&0/} 100 MSweukes Northern Ry— 
International Railway (Butiaig |Lex Ave & Pav Fy—See N Y Rys | Ist 5s Apr 1931 
Buff Ry Ist con M 5s 1.P&A 7, 4| Lex (Ky) Ry—See Ky Tr & Term | 4 Anoka & Oayuna R’ge RR 
Buff Trac 1st 5s 1948-3 &D 2 | Lexington Utilities Co— ial Al M&N 
Cross St Ry Ist 58g 30. Me AL Fea 95% 96 4||Minneap G L 5s Feb °30._._M&S 
Buff & Lock 1st g 5s 1an8- 383 63 5 99 |} 99%) | 6% gold notes Feb 1930 
Buffalo & Niag Falls Kiec Ry— L ‘in dell Ry—Sege ‘United Rys(Stl e ||Minn 3en El ist 5s ‘34 o 
lst M 56 gold 1935 daa ‘Little Rock G & F 63 1937--M&M| 99%) -.--||Minn 8t Rys—See Twin O'y R T 
Internat Ry ref 5s '62 op_M&h \Litule Rock Ry & El 58 '33- a0 100 101 I |Minnesota Power & Light Co - 
International Telep & ‘Teleg— || ef & ext g 63 1938 A& oo 4 ----|| Ist & ref 6s 1950 MAN 
Cony deb 20-year 5448 '45M&S |Locschart Power 5s 1050-7Fad 100 || ist & ref 5s 1955---.--.2- J&D 
Deb g 4%s 1952 J&I; 9: |\Locxport & Olcott Ry—See Int Trac(B uffalo) || Mississippi Power Co— 
Interstate bi Oorp 6s 1932_M&s | Lombard Elec C © (Ite aly)— F 5! - 
Debenture 7s 1932 j&D | Ist Mtge ext] 7s 1952 91 92 | Mississippi Riv Pow 5s °51- 
Interstate Natural Gas 68 1936 Lone Star Gas Corp-— é Deb 5s May 1 1947 M& 
Wie Warranes.....cccoccecece ----|| Sf deb 5s 1942 ‘i 98% 98 %||Missouri Edison El 5s 1927- 
without warrants 2 |\Long {sl Lighting 5s 1936_-Mas 101 %| 101%)|Missourt Power & Light— 
Interstate Power Co— ist ref 6s 1948 J&J| 108 9 ||__ 1st M 54s 1955 Ser A__._.M&B 
Ist M 5s 1957 "4 5%) || Ist & ref 5s 1955 ser B__.M&8} 1004) {||Missourl Public Service Co— 
Deb gold 6s 1952 . % Recured ¢ 68 1945 J&J} 103 5 | 44||_ First mtge 5s 1947 ser A-_F&A 
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Interstate Public service Co— || Conv deb g 54s '52 ser A.A&O|_ 100} | 100% \Mohile Elec 5s '46 op ‘10- _M&N 
lst & ref 5is8 1950 ser C__A&O} Lorain & Cleve KR—See Lake Sbh|Elec Riy ||Mobile Gas imp & ref 7 7s ‘51 J&D 

Interstate R |Los Angeles Gas & Elec O iT ts .,||Mob Lt & RR ist g 5s °37__J&D 
1943 opt 1 . iat & ref g 58 1939 opt...M&B| 103 103%4||_ Cons g 53 1941. enna 

lowa naver & eae Geo & ref 63 1942 ser D-_Mas| 107%4| 108!2||Monmouth Cons Wat 5s °56-J&D 
Ist M 6s 1055 Ser A i} 103 Gen & ref 5s 1943_._..M&8| 104 104'2||Monongahela St Ry—See Phil Co 
Ist 54s 1956 ser B cN}| 100% J1%4 Gen & ref 5s '47 ser E__.J&D , 104 /2||Monongahela Valley Traction— 

Iowa Public Service Co— Gen & ref 63 1942 ser G__M&s 7%) 108%4)|_ Ist M g 58 °42 opt '22__..J&D 
Ist M 58 1957 c adie Al Gen & ref 54s 1949 ser I1__A&O 103 Monongahela Valley Water— 

Iowa Ky & Lt (Cedar Kapids)— || Los AngG & E 58 1934_._..J&J 102 lst M 5348 1950 series A___J&J 
lst & ref 5s 1932 opt '15--M&8' 9942 | Los Ang Pac Co—See Pac El Ry ‘Monongahela West Penn PubSery 
lat & ref 5s Oct 1945_._._..M&N oats Los Ang & Pasad—BSee Pac El] Ry | Istlien & ref 544s Ser B'53 F&A 
lst & ref 54s Oct 1945..M&N onet Los Angeles Railway Oorp— |Montana Power— 

Iowa Southern Utilities— | Ist &refsf 5 || Ist & refs f 5s "43 op '18- wae 





let & ref 6s 1943 F&A! 100% -- | Los Angeles Ry 5s 1938_- Deb g 5s 1962 ser A 

let & ref 5%s 1950 J&J| 97% | Louisville Gas & Elec Co (Ky)— ry’ al Island Power Co— 
Ironwood & Bessemer Ry & Light ist & ref 58s 1952 ser A__M&N Ist M 5\%s 1957 M&N 

Ist 8 f g 58°36 opt after '15.FaA 99}2|| let & ref 534s 1954 Ser B_ yee 104 ----||Montreal Lt Ht & Pow Consol— 
Isarco Hydro-Elec Co (Italy __||, Debs f 6s 1937 ser A &O @ Ist ref & col tr 5s 1951___A&O 

Ist Ms f 7s 1952 M&N N r 3% || Loalsv Ltg 58 ‘53 unstmpd - Aso 0 Montreal Lt, Ht & Pow Co— 
Jackson Conus Tr-—See Mich K.K |Lo usville Ry con M 58 ¢ '30- Ted Mi Ist&coll tr g 4348 "320p'12 J&J 
Jackson (Mich) Gas 5s g'37-A& 5 »,-|| 2d mtge 4140 1940 M& ae Gold 5s 1933 opt 1913_...-A&O/r 98/4 
Jacksonv(F'la)Gass f 5s ° 42. 3&1. K | *en 5s 1950 ¥F 4 Montreal hy et 
Jacksonville Trac lst 5s '31_-M& ‘ ‘Loatsville Water—See under Loui ip. 50. lst & ref g 5s 1941 opt..._J&J| 98 
Jacksony (ill) Ry & Lt 58 31_ 38) |\Lower Austrian H pavo-tnectrie— Gen & ref 58 1955 se - A.A&O| 95% 
Jamaica W ater Supply Co— ist sf 8? 8 19 Genl & ref 5s 1955 Ser B_A&O| 95% 

let gold 5 448 series A 1955. J&J Luzerne (Pa) Gas & Electric— , Morn'side El 8tRy—See Phila Co 
Jeneey Ceatral Pow & Lt Cor lat he A 4 “4 48 op '13.A&0 4 Mountain Home T y 

Ist & ref 5348 1945 series A P&A 6\| tet & ref 6s 1954 M&S 5 V4 Gen 5s 1938 5 & 9944 
Jer City Hob Debenture 7s 1944_ 1% ||Mountain States Power Co— ; 
Lykens Val L & P 6s 1966. -_M&B 0 é 38 &J 94% 
Lynn & Boston RR—See Eastern M J} 10144 

acon nb Light Ist 5s '53_J&J Mt Wash St Ry—See I 
ni 106s ----350 Ma iison ¢ te Light & ror Muncie E! L Ist 5s '32 op ‘12 J&J| 190% 

Jo Pass .---J&D ‘ 8 ist @ 5s &D| 100 Muncie Hart & Ft Wayne Tr— 
Joplin& Pitts Ry Br ae Madison G 1 El Ist 58° i640 7AkO os et 5s 1985 © o t 1925... J&J 13 
Joplin W W ist 5s 1957..-_M&S Gen & ref 5s 1950 M&N ‘ M&UC Un Ky of Ind 
Kankakee (Ill) G & E 58'30_M&8 .---||Madison Rys ‘st g 58 1936- on —— Muncie W Ww 58 ‘5a Oct 2 '°39__A&O 
Kansas City Gas lst 6s 1942.F&A Mad BivPowlst it o'35 gu oD. op-F FaA y ---- ome al vee (Albany oS 

P&A “| 1 Manchester Tr 104% 5 52 A 
"te 


&8 2 112% 
snsas Clty Pub Serv 68 1951 ra Na d 4s 2013 bo] lis 4148 1942 opt '12-A&0 
ery wi 72 g 8 op 
Munic Service 5s 1942 M& 
Cor Col tr s f 6s 1956 mA 
Ist lien & coll tr 5s °53._M&s 96}4||Muskegon Tr & Lt Ist 58°31 M&S 
Manila Sub Rys Ist 5s 1946_M&s Muskogee Elec Tr 5s 1934_M&N 
Manitoba Power Co Ltd— Mutual Telep( Pa) lst 5s 1945A&O 
Kansas Elec Power 68 1937-J&D lst M sf 5348'51 ser A____J&J Narragansett Co— 
lst M 68 1943 J&D 4 >}4||Mannheim & Palatinate Elec, o os Col tr g 5s 1957 Lt LA.--* 
lst M_5s 1951 J&D 96'4|| 15-yrsf 7s 1941 Nashville Railw. aay & 
%4||Manuf'rs Wat (Pa) 5s 1939_ JED Cons g 58 1953 opt Sere 
Deb gold 6s 2022 series A-M&B| 1 Marion (O) Water Co— Ref & ext gold 5s 1958_._J&J 
Kansas Power Co— lst mtge 6s 1943 a & Mt Vernon— 
lst M 5s 1947 ser A p Market St El Pass Ry—See P R T 2d series 6s July 1937__.J&J 
Kansas Power & Light Co— Market St Ry (San Francisco) — Nashville Gas & Heating Co— 
lst M 58 1957 ser B- ---M&N Ist s f 7s 1940 ser Q2 % ¥4\|__ Ist M gold 58 1937 guar--M&N 
Keatucky Traction & Termi Maryl'd El Rys Ist gi gu : ‘'B1A&0| 99 }o||Nashville Water 4s 1928 28. Je 
lst & ref gu. 5s 51 opt '14- T&A M4 lst & ref 644s 1957 ser A__J&) Nassau El] RR—See Bkl T 
Lexington Cetien 1st 58 pe 1949-J&D Balt & Ann 8 L 5s 1946__F&A| _83 Nassau Lt & Pow ist 5s “Ora oO 
Kestocky ( Utilities Massachusetts Gas 4 J -||Nassau & Suff Ltg 5s 1945._F&A 
J ¢|\Nat Electric Power 
Sec g 68 1945 M& 
Nat Pow & L deb 6s 2026 A_ Fea 
Nat Public Service Corp— 
A&O Coll trsf6}48 1956 ser A.-F&a 
First mortgage 54s July 1938 _- McGay & Mt V—See Nash Ry&L Nebraska Power lst 5s "4 #..28 
Key System Secur coll tr 6s 1933} ----| .---||Memphis Power & Light Co— lst M 68 194 
fel ist 5s '35 opt '08..J&J 5)4\| Ist & ref 5s 1948 ser A.---J&3 Deb 6s 2022 
l&ref5\s1955serA_J&D| 92 93 Ist & ref 6s 1948 ser B____J& 106 ||Nevada-Calif Elec. Corp.— 
1st 1 & ref 6s 1951 ser B.. Ak 0] 2 mone L & P 5s 1931- --353 100 Ist mtge 5s 1956 
Kings Co EL & i Ist 5s *37-A&O| 1042 Memphis St Ry con g 5s '45_J&JI 25 7314||Newark Gas 6s Apr 1 1064-5 
See Mone Bid ie (36° "¥a ee Meridian Lt & Ry 5s °44___M&s Newark Cons Gas con 5s '48_J > 
Meridionale Electric Co— Newark Pass Ry—See P 8 Corp— 
Ist s f 7s 1957 ser A 4 New ett: (Can) Pow Coa 
Metropolitan Edison Co— lst M 5s 1937 M& 
: Ist & ref 6s 1952 ser B____F&A| 108 4||New Castle (City of) W 5s “SigeD 
1954 J&T 8h lst & ref 58 1953 ser O____J&J 3 4 5s 1932 J&D 
rt ities 6s 1937. kao ‘ 3'2||Metropolitan Elec Co 
8 1937 series B A&O F 4% 1939 A& 34 Ist 58s Mar 1 1943 
Kinloch Long Dist Tel 5s '29_J&J ‘ 3 New England Elec Securities— 
Kinloch Telephone 6s 1928-.F&A| 100? } 34 4% lst coll tr 5s Jan 3 1932___3&J3 
Knaoxv Gas Ist 58°33 opt '13- A&O Mi y New Eng Pow Ist 5s 1951___J&J 
Knaoxville Railway & Light— Metropolitan West Side no New Eng Tel & Tel 4s 1000. J? 
Ref & ext 5s 1946 opt__._.J&D Ist gold 4s 1938 &A 5s gold Oct 1 1932 
Knoxville Trac 5s 1938_..__A&0 Exten gold 4s 1938__-_-- ars] i lst 5s 1952 series A 
Lackawanna & Wyom Val R T— Mexican E] L lst M g 5s °35_J&I 
Ooll trust 5s 1951 F&A) © : Mex Lt & Pow Ist 5s '33 s f_ Os o||N J & Hud Riv Ry & Ferry— 
Laclede Gas Lt ref 5s 1934__A&O ¢| 102 Mich Elec Ry 5s 1948 J& 9 Ist gold 4s 1950 opt___._.M&S 
ist = coll tr 5448 °53 ser O. F&A \ Jack Cons re ~ 1934-_- wen N J Pow & L Ist 5s 1956___F&A 
old, noses 1935_...F&A}_ 100 Michigan Gas & Elec Co— New London Gas & Electric— 
S Boise ies tes Ua Rys Ist & ref 63 1943_-_____- M&S M% 2d mtge 5s 1929 
Lake Sh Bee Ist con g 6s °33_J&J 85 § Michigan Home Telep Co— Consol & refg 5s 1933 
oon oe 5s Feb 1 1933.._F&A j 63 lst m 6s 1946 ser M&N |New Milford Pow Ist 5s '32_F&A 
Lor & Clev g 5s ‘27 0 17 -3ed 99 Michigan Light Ist 58 1946_M&S 4\¢ _||New Orleans Pub Service Co— 
Sand Frem & Sou my aoe -I&I } Michigan Nor Pow Ist 5s ‘41 J&J ya || lst & ref 5s 1952 series A__A&O 
fol Frem & No 6s Michigan Public Service Co— Ist & ref 5s 1986 = B.._J&D 
Extendedat 6% to 1083. ETS 84 Ist g 58 1947 ser A___.- A&O as Gen M 4s 19 I&I 
Lake St Elev RK—See Chic & O Middle States W W 6s 1936_M&N a. Inc 68 Nov erty series A.._J&D 
Laurentian Power 6s 1936_._J&J lb 44||Midland Util 5% notes '29_.M&N 44 Series B J&D 
5% — 1930 ae N 98 4 9S New Orleans Ry & Light Co— 
5% notes &N ¢ Conall, & Claib Ist 6a 26. an 
Midwest Gas et i 1936 AMEN N O Cy RR—Gen g 58 '43_J&J 
N On Cy & Lake gs 1943 - “385 















































b Basis. f This price includes accrued interest. k Last sale. m Nominal. r Canadian price. s Sale price. 
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Bonds. — 
New Orleans Ry & Lt (Concluded 2 E_. Bonds. Bid. | Ask. Bonds Ask 
NO&Carroll con 5s Feb’33_ ies 9914 Northern Ohio Trac & Light— ° Bid. q 
Edison El] Ist 5s 1929___J& 99 12 ----|| 1st consol gold 58 1933....J&J| 98 Pennsylvania Power Co— 
N O Pow-House Co 5s '41- ed 98 ---- lst consol gold 4s 1933 --53&) ‘ coco Ist mtge 5s 1956 > 
nn Charles St Ist g 4s '52- 84 --- ist lien & ref 5s 1956.._-_F&A 9234) --__||Pennsylvania Power & Light— J&JI| 9844) 99 
Newp Hows & tome Ry,G& aed ----||_ Gen & ref 6s 1947 0... ,-- 5% 89 91 Ist & ref 7s se | Light 
GPE RE OEE osx axl Gein Releases| 11 | won| eee 1859 ser 8---AG| 100%| 10h 
News & Oid Pe Ry & EA 7 4 nking fund 6s 1946_...J&J st & ref 6s 1953 a 7 
1st g 5s Nov 11938... Northern States Power Co— 101 | 101%4|| Ist & ref ser O..-M&B| 105, | iC 
Gen « Se M _..-M&N ear ae ist & ref er —. + ref 5s ser D 1953-.-M&8/} 100%; 1 
New Rochelle Wat Bigs 1951 ee) rzzc]ceccll We eet G8 Bi sce wiz] 188%) 18% Penn Water & Power sf 0082) tts | °-7* 
saad Conv 6 4s 1933 --aen 106 "| 106%||Peneaccla fA 1953 ser A...A&Q} 105 sate 
NY Gent Elec Corp— ~~~ 101 102 614% gold notes 1933__.M ae 114 115 ||People's GL & Ist 58°31.-F&A| 97 99 
5348 ote OF eee ose ORS - tem lease] tosssl| ist cons s 6 Coxe, Chicas 
New York Edison Go— 8| 102 104 5% notes 1 ----M&N 103 4 105% Sotendin: > ae 113% 114 
Ist lien & ref 6348 1941_.-A&O| 1 mate | | ee L&C Ist! igiz Mas) 102,'| 102>6 
Ist 1 & ref 58 ser B 1944.-A&O 15, | 11534)|__ Coll tr 9 fg 50,194 1940 0 t_...3& Consum Gas 1 st 5s 1937-583 Bape 
NY Gas, Elec Lt, H & B 103%| 104 °||Northern Texas Trac opt---J&3/ 82 | 84 || Ind Nat Sass fe, 0-se) Obss| 805g 
st g 5s Dec 4 “ 5s ; 
Purimon coll wr 4s 1946--"Paa| 193 %4| “Os Northern Texas Pi913.-~383| 93 | 95 |lrcoplen Light & Power Corp s| g4 102” 
Equitable Gas'5s. 1933" . wx? ioe eT y Northw chen = A, aay 97 100 Seoy tue ants te eee Ik 94 97 
New Amster Gas 58 1948 _. Jal 99 4| 100% ist gold 68 1935- M&N!| 1 Peo ~+% 2b h ------ I&I etben 98% 
NY&ER Gas lst g 5a '44_J&J 100" 100 |\Northwestern Elevated (Chic)— 03 104 Peorla Bloom & Ch —* 
Con 5s 1945_._- -3| 100 | 10% Ist mtge 5s 1941 opt Sia ist gold guar 58 1 emp Trace 
wptWeeh ts asian tel] fil 'Rclncaemeae re Ra caas) | SA: WME pee aB--MER) 9693) 3-2 
v2 i+ as 7% co _ -<<-- 
North Bae eee oP roe ee el 1Ontall Omri eee £ 1978. 2 | 99% Ist con fs deme Men 79 82 
dard G L 5s 1030. MAN 99 12 Cicero Gas gen & ref 58°32 Ml 10 101 Deb 4s 1950...-------- 89 ---- 
NY Municpal By Ry Oorp— | oe ak , | nie | 
w Perera oe! | | RRERRERY oat | op Se wea eta tienes) 180° a5" 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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St Joseph Ry, Lt Heat & Power “||, Sf deb 644s 1936 serA__- am Ful Sl innit cee 1 | lS 
ist g fs Nov 1 1937 M&N| 95%} 965<||Southern Illinois L Ye id Elias ap gh. 06 100 
en, Ser i94i22- ARO] © 9753| 9si2|| lee M 68 1931 opt gas] 103% ond Street Ry seo aye Ry 
Bt Loule Borinat & pe nye (36 Ld Southern Onto E Elect Ist 5s “48-J&D) 105 === || Twin City Rapid ‘Transit Co" 
ist & ref gug 58°39 opt.-J&M| 91 | 92 ||. Ist M 6s J&D| 100 ull “iste ten ia eee en ot 
St Louis & Springf 5s'33_J&D| ----| . Southern OL , see ist cons Gs g 1934..... 10374) ---- 
StL & Sub Ry—See Un Rys(St L) Ist M 54s 1957 ser C...-Mas| 96 97 we 38 1934-22 38N18 96%, prone 
St L Tran—See Unk rs (St L) Southern Pow 5a 1930 opt--M&S} 100 | 101 Minn St & St Paul City— : og 
lst M 6s 1953-_-_-_. ‘ = AE t as Twin Star OF Ss ISS. -- Aa ate ” 
os Peal Chee Be bes Twin Cae | R'E''| *"""lleeuthera Prac bec Phila Gone | "| ll sae oa tas 
ot Pet Gas Light — — tales Gates Oo Ist & ref 5s Oct 1953__.._.A&O 99'4| 100% 
Ps Se 1044..... 101 102 ist Hen 62 1937 with A wk 1st 1 & ref 5%s 1945 Ser A_M&S| 103%! 104% 
Gen Over be 1964 set BIRD Ae Sober Whe Be warr A&O 97% 98 Tyrol Hydro-Elec Pow Co— 
sedan 10632 107 || Southwestern ‘Baal hes °38_._A&O 98 ie lst M sf 7s 1955_____M&M 98 98% 
Baliebuss & Aho woce o Pub Slervice lst & ref M 5s 1954 s ALF, 5 wen dT Ef. SO wad. cnnet® TFS 
Sonege | iy Pow gu 58520p F&A} 104 105 ||Southwestern Gas & Elec Ting ss acta: Uidate Useest si 172 ic M5 Goneg &S15 97 98% 
Bere ie Wel Wess Geass bee) 77] 77] BR Te eee ase 8c] 855i eames eee 2? oats : 
thos - 101 108 } 57 ser B...- M&N 9546 96% 4s Jan 1 1933_______-_- 95% 96% 
pe pusnheeman on oe oe Se a 9934 
nion See St| Louis 
— , 4 t & ayy ty of St L— 
& stpd_M&S; 102 102 
Ref & ext '33 op Ps M&N| 101% 101ee ‘ 
o Basis. f This price includes accrued interest. k Last sale. {In London. n Nominal. r Canadian price. s Sale price. 
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Bonds Bid {| 

: - | Ask. || Bonds and 8 

Union Elec L & Pow of Dlinois— ewe 9a | x . ee = an Stocks. Par.| Bid 

lst g 5s 1954 serA__ Ja)| 104 | West End St Ry—See Boston E! : Ask 

Union Eley RR—See N WE se 104% '} West Liberty St Ry—See Phil: Co American Public Utilities ' “a 

Union ,Ry—See Third Ave Rey babe dts oper hint fb Btn Fs --=-1001 95 §3 

rac Co 0 ond || lst M 5s ‘46 op ‘21s e a ae 95 

Ist 5s "19 ext at 6% to 82 Jes Ist M 5s ey Md - A.3es 102%} 102% Amer geSeegene qoeee. 100 86 874 

faba eat etal 3) ----| eM oeogeemea—-Se8) ists 1886 |"Sman ess son saaanaid Bae 
nc ' ----|/ Ss l 5s 1956 series G ~ an O>2 ~ mo A sagan tat agate gga a0 3 28 

Union Water S: ity, be 1936- “383 5 ----||West Penn holleones a. 101%) 101% Amer Superpower re q 41 rf, 
First lien 546s 1951 ser A_M&N oe | Ist ¢ 5s Jan 1 1931_- A& rv, Common B ‘orp com A-.t\d 34% 35% 

Union W ater Wis Co— ani 6 ---. || Pitts McKees & je=nor M&O) 10034) 100%¢)| | First preferra —snteicehesows (ig + 

en 28 . - | St cons 5s Jar } mer Tele a. cee ee vIA 

United Kiec L eo tate ae 15} 9634) 97%||West Penn T in 5A fae - fas 98 O84 \|A sicthent hak yy, | eens 30 32 

Unit Klee Coc? Noy Orc éenl we lwen' tase cee, ~-aee oe Saee Cee WR he ce 

lec Co of N J 4s 49.33 5 || West Virginia Gas Co— , Common --- “9 \“ 

United Elec Rys FINK Peg rT) 91 || ist 5 f 6'48'37 ik war S&D ’ a at eK i 20\d 8934] 89% 
Prior lien M 4s Jan 1946 s« B. 3 ||West Virginia L, H & Power— oeee 99 Aocpaijachian Elec eee) - 110%) 111 
Gen ref M 5s Jap 1951 ser tn +4 ----||__ Ist & ref 6s 1955- M&N| 98% 7% preferred or... 190 te <aee 
Gen ref M 4s Jan 1951 ser B_ 72 ----||Weeterly L & P is oo pee 3 4} 101 Arizona Power.__.............. fs 101 103 

United Fiec ‘tric Securities Co— : 7 Western N Y Utilities 5e°46_.3&D| 102% aiz|| Preferred (762) 22222222. 100 25 35 

7 Coll tr z 5s 1933 to 1955..-F&A 97 _|| Western Power Corp— 2%4| 103% Preferred (RB) uae. - 100 80 82 

United Blee Serv (Italy)— 9914||_ Conv coll tr 54s Jan 1 '57 97 Arkansas Natural Gas eee 199 10} 105 
Ext! Ist sf 7s 1956 ser A A__J&D 94% || Western Public Service Co—__ , 98 Arkansas Pow & Lt $7 pref... Old a 9 

United Fuel Gas 6s 1936... J 94 4 96 || ist M 6s ser A 1950 i ‘ ; Assoe’d Gas & El com ons x d10i1%| 10232 

ee hd ban sein cogy et Bory Bee | tah oo BT ---- a 168 | 168 eet (original) $835 div 77 a Bll 83 

Ss z6s A ist ref ef 36 ¥) maunee 5 

Unite dG as & Flt 13 19 aa 0 98 100 | ist & unif 6s 1947 ber A- MeR 196 107 ee $8 ay oe Senet 1 d 98 10014 
nited lum © oN oe acral com | % gold not . *ref $7 dl A acrics_.._... “a 
Ist 4s Feb } 19. 10 eetig “ _, || Western T & T B® Bs "32 AO 9934); 101 Option Lem gee. A¥) d 100 104 

United Light & P. + ted yO oaepe Aj 944) ¥5'<|| Western United Gas & Elec C« J} 101%4| 10134); Option warrants ($55 oe ae 
Deb g 6s 1974__- ag &N 99%1 100: _ ist 54s 1955 Ser A 6c IkD 101% Augusta-Atken Ry & Bl B Dar) --505 d 66 ate 
5%% € notes 1028. aerate M&S| 100% 10032 || West Un Tele coll tr 55, 1938_ IJ&J 101% 102 Pasfured .......4..<... 9 100 30 35 
= S coneol. 54s 1959..A&O 99 4 100 Hy ay hg: dag "5O._ M& uN 98 ee Bu 77 rake ae y Slac com_---.-109 133 138 

ge gaa 17 54s Aug 1 1936... ..-— , 2 4 ‘ referred __._.. ove 

United Lt & Rys Ist 5s 53 JED e734 BF 25-year ¢ 5s 9051272777 Je tates ig 6% preferred. _______-___- 100 196 i 
Ist | & cons M 6s '52ser AA&O| 10234] 103 Mut Un6e oxt at 5%to'41.M&N| 101% Baton Rouge Klee Co-lo. (Hid 6: ~ 

United Power & Light (Kansas)— 2 % _Northw’ n & 4468 1934. _J&J 98 1; ~=-- Preferred Series A______-__ 100 198 onoe 

ast mige 5s 1947 ser B.- F&A 96 og || Westphalia United tl Pr (Gorn, 99 Belt Telephone (C anada)____-100\r 146% 147— 
+s) wer = sion lk ¢ ; elep ¢ i % p44, | 
Del Co & Phi Ay. 48'49_J&J\f 40 Whatcom Co Reale ts ‘35. alan 83 74 9414 tel be Flee § a ; i --- tS d 1134) 114 

cipnited Rvs tr etfs 48 49 J&3] 66 68°"|| ist Mba 194] opt Og A Se nee “7 Ghia 1247) 133" 

c Service Co— 194] 93, A Bee a oo. oe ‘ 
Coll tr 68 1942 ser A.....a&o| 97% Wheeling Trac oe ee 9954| 10034| | Bleeck St & Ful Fyrlaee NY Res 103 106 

United Pub Util Gs 1947_--.3&.! 97}4||Wichita RR & Lt ref 5s °32-A&0| 93 | 9434 Boston Elevated RR com 100 
fre lien 6s 1947 ser 2 sh "AKO 9814 100 Wichita Water 6s 1949 a 102 944 Preferrea, ..ccuccosco esa). =. ay 82 

544% notes 1929----- ““A&O| 9845} «99 _lst M 5s 1956, ser B--___ F&! ease. sane is preferred. ...-..------ 100!z 113 100 

Unit Kys & Elec (Baltimore) }4 || Wilkes-Barre G&E 5s'55 opt.J&J3| 101% AD ar Eare sig ng ses iad. 100| 105 1134 
Ist consol g¢ 4s 1949 M&s| 74 Wilkes-Barre & Hazleton RR— | 102%4 lpraiian Tr & Psd 2227 106d 1522 as 
Ist con M 6s 1949______- Mx&s| 100% ----||_ Ist coll tr g 5s 1951 M&NI5| 47 Bridgeport Gas Light_.------ J 152% 153 
Income g 4s 1949 op 29. _.J&I 5514 -.--|| Wik & E Pitte 8t Ry—SeePhil © ' 49 ||Bridgeport Hydraulic Go_--_-100 ons 54 
Ine funding g 5s 1936 pebass ~D 84 56 W'msport Gas—Ist g 5s ‘39 P&A 101 Broad River D ower pref._---- 10 20) 230 
6% € notes 1930...._..--M&8| 100 8414||Wiimington & Chester Traction— _...||B'way & Tub Av RRe-See N'Y Rys up a 
Balt Sparrows Pt & Ches— ----|| Coll trust 6s ext 1923....A&0| 9634 Brockton Gas Light Co Bla 

Ist g gu 4}48 1953 FP&a ae Wilmington (De!) Gas Co— “a 9714||Brooklyn City RR_.------_-- ala 3, 56 

Balt Ts Co Ist M 5s Do Man} 100°” 924% ist & refs f 5s 1949 M&S} 99 ,||Brooklyn Edison Co__.------ i00| 16: % 

Coxe Balt Div Ist 5s °42- -J&1)| 100 --- tat & ref Gs 1949 9......---M&8] 103 99 %4 Bklyn-Manhat' Tran v ¢ ¢ (no par) a Bhy 16314 

y con } s ref781949_________ venaiiied ef vtcserA .... ra 4 
Ext & imp 5s 1932. TA | OO ae Del) be it ----||Brooklya Union Gas "(no pat) d113 85% 

_ Lake Ro EI Ist 5s 42. Mes! 100 --- ist M 5s 1960 A&O 9814 . ||Buff Niagara & East Fow com is d 113 14 
Cates Matwaye o2 Havana— -- | Fo i Ist Sie aes | “licens bas Vom sla 26 Bai 
_ 7d s Feb 15 °36 ya - Le Rs 1954__ ve wees ifornia-Ore P. ageeeeis ¢ 6 

Unit Rys (Phila) Sec Unie ee 11) ¥g} 111 ||W soonsin Electric Power O A&O|r 10035) 100% Oallf Ry & iow aetee't coe 198 103 4 

twine hic lst M 5s 1954 se Oral 100% Cambriige Elec Light Co ---100} 130 oes 
Gen ¢ 4s July 1 1934 1&3} 8014 , || ¥ isconsin Gas & Blectric— 2) 101}4||\Cambridge Gas Light, ¢ Spe 4 mets 
Gen g 5s Apr 1 1923 mu. Bat 83 be ++ tog _ist @ 58 1952 opt 1919 J&xp| 101 Camden & Sub Ry—See P 8 Cor " staat 
St Louis Trans Co 53°24..A&O\f 75 Wisconsin Michigan Power Co— 102'4||Canadian General Electric ‘Voolr 

United Traction (Albany)— 7 ----|| 1st & ref 5s June 15 °57_J&D15 : Preferred _.__......... coe : “« aeren 
Con g 4%s 2004___- Jap| 45 47 Wiscousin Minn Light & —— 99 ||Cape Breton El Go pref ----- 100] 45 | 
Albany Ry con M 5s 2 °30_.J&.! 74% ist & ref 5s 1944 opt 19. _M&N 97} Capital Trac (Wasb, D 65777100 4 104% 50 

Gen < 58 1947_-.---..d&1)| 55 Gen & ref 7s 1947...” J&J (97)4| 99 ||Carolina Power & Light pref_100 .*| i 

mere cog-iee| | [aerate tes Swan! aoe, | soy, Stptnt area poten ten] foe..| 1 

r (Pittsb)—See P . 8s ref 6s 19 sor OC % referred _____... ---- = een 

United Util Ist 6s 43 op “18-3&) Ist & ref 5348 1955. i pcp 14 .| 105, |/Geus Arkan Se & i, Gop pret=100 a= 

Urbana & Cham Ry G 4 E— ‘ “ar sca ist | & ref 58 1956 ser E..M&N| 9 32 103 '4||\Cent Crosst RR—See N Y'Ry - pace 

i bt 1929. ee ee Ww isconsin Pow, Licht & oo 5% 99 yee = i Power com... 90 100 
ta ias Coke 1st 5s 36. .J&J etal - re P Jeut Hudson Cias é . ame 

Uigh (ee come g ee 30-Jes) OF |e. |e Bublie Service Compo] 9] _||Gent Th Bub S nareer ial Bil a8 

> 1 5s 1930-_- rye 8 ref 6s Cent Ii b Se f. - QO. 

Utah Light & Traction 7” 100 | 100%4|| Ist & ref Pe 1988 mee AM 106 %6)  waa--lloeme taemee Power 7% pret 100 wan st =a-° 
ey) A ye 943 Wisc Pub Service pee 0144] 103 ||\Cent Miss Val Elee Prop pref_106 5,4 93 

Utah P & L Ist 58 1944..-_F&A| 98» o0 ist & ref. 5s, 1942 saz| 1001 100 |ceebel too ike fe ore Rys| ~~, 
Bae ar eager bee| abel Be “epee HEE MS, | ail goal Bee en metal | 

as 8 & gen M 6s 1944. Pas 103 % * & re 5s  _ a FRA 98 \¢ Oo ates ec Corp eS (tT d oO 

Utica E] & P Ist : Xs J3%| 10454 Wiscon Riv Vow 4} 98/4) 99%)| Preferred -- id 18) 20 

Utica G & Ei an & 2, 950... ot ion Xs ----|| Visconsin Trac wi ‘41--M&N 98 4 99% Someey own Gas & Elec.___- 100 95% 96% 
Gen 54s 1949__- tes! 104%| 105Ki| ise M 5e Jvly 1931_- Jal) 99% Ches & Poto Tele of Bait pret_100 11334) 2° 
Gen M 5s 1956 ser D_.._A&G| 10 4| 105%|| Ist M 734s July 1931____- JaJ 10612 100 ||Chic Aur & Elg Corp vtec (t)\d e er 

Utica & Mohawk Valley Ry— , 102 || ¥isconsin Valley Electric— %| ----||Chic Oty & Con com part ettald ~~ % 7-- 
Ist g 448 1941 yM&s| 66 71 st & ref 58 1942 M&N| 100 cll eph ret Partie ctfs.--.- (nopar)\d 8% 

Utic: B file & tat ba 56 ae $214 67 4} ist mtge 5s 1942_.....M&N| 102 101 }4||Chicago City R (ot agnigr Rs 00 4 8% 

Utilities Power & Light C a 4| ----|| Yorcester & Conn Eastern Ry— ----||Chic No Sh & Milw com_-___- 100| 33 90 
Deb g 5%s 1947 “Ore eD || . ist ef @ 4348 1943-.-- J&J 92 Common v t c........---- 100 . 36 

Valley Counties Pow 5s ‘'20_M&N aac ge 9434|| Yore Cou St Ry 6 i 1930 _F&A| 94 <== SR 100 67 << 

Vermont Hydro-Elee Cx he -o-- ----| ist & refeg4 FRA 80 96 Prior lien stock.......---- 00 8 6 
ist M 6s 1929 see 0014 || Deb gold 5s artes, N on ----| Chicago Rys Ee 9874) 98% 

Vicksburg Gas Co— —— A&O} 100/4| 101% Wore & Clint 7s oS, J&J| 70 cooe|| SRS 2. ccenncssuee -| -g7z| 20 

yineria! 68,1928 1945 jas] 95 og || ¥orceete Gee Lighs ¢ —" -o-s| goo 2222c 22222. Hs mt tt +] ht 
cksburg L & ‘i'r 5s °3 eg A 3 s Gao Light Oo sl 105 |... crates tracks transis Gonz” 
eotere L & Tr ist Se 38..484) 16 | te Si $60 ee aortas A..200) I ... one a eee) 
Debenture 6s 1930. Bee ber Wore & So St Ry 7s. 1928. "M&S 80 ----|| Voting tr ctfe for com stock 10 

Virginia Tow Ist 5s 1942. -J&D imu! 101. Yadkin Kiver Pow ist 53'41.A&0| 101 5--|| Prior preferred... . re os 

Virginia Elec & Power Co— 4| 101 Yarmouch Light & Power, Ltd— 102 - 7.2% prior pref ser B____--__. on” ant 
Ist & rei 5s 1955- A&o| 98 Ist M 5s 1937 __---- A&O| 91% Chicago Sub Gas & Blocerie. 100 100 

Virginia Public Service Co— 98)4||__ Ist refunding 8s (WsT MEN 102 | 108 |ic Preferred .......--.----5 SD :edacl “nea 
Ist & ref 5!48 1046 ser..AB&A| 95%4| 9614 Cg ae why y CL a: tsa FPO 

38 s = | +2 . y 4 one Jar Cc . 

Virginia Ry & Power ~see- F&xA| 95%) 9614|| Ist 5e June wer = een ee 101% , ||Cincinnat! Gas & Biectric.. 13" 24%) 2534 
ist & rel g 5s 1034 &J| 100% Cons M 5s May_1 1957.-M&N O1%4| 102, |\Cincinnatl Gas ‘Transp. ---- 100] 130°"| 140° 
Norf & At) Term 5520. MES 99° 10034||York Kys Ist M g 58°37 opt.J&D|} 96 98 14||Cine New & Cov Lt & Trac---100|z i | 10 
Norf & Ports Tr 5s °36 -"JaD 99 ~oon|) ¥' unystown & Onlo River— 96 74 re} Preferred 1 tn nrc, 100} x 7316 aps 

Wash Alexandria & Mt Vernon— ----||_ Ist M g 58 1939 opt 1915--A&O incinnati Street Ry__-.---- BOld 41%4| 4214 
Ist g 5s 1955 opt Maclf 5 Youngs-Shar Ry & Lt—See Pa-O P&L .---||Cincin & Suburb Ball Telep "50 d 103 - 42% 

Certificates. _.__.-..-- “3 15 || Youngs-Shar Ry & Lt —See Mah&|S Ry & Ovggas Barvice com. - “27B0ld 4534] *48: 

be: ist MSs Balt & Ano ElI— " 8 |\Zanesv Ry L & P—See Col New & "Zanesv 1 Srohepal oe 87% 384 

§ 5s Mar 1941 o _M&S8 85 va ; erred B-_.~-.------- O\d 8 ie 

Wash Coast Util—See Pug 854 Preferred BB_------------1 84 
Washen (DC) G 15s iso Ma ate PUBLIC UTILITY STOCKS. cesses Serves Bomeee Geete-5 6 2316] 24 
series A_____- A&O| 103 104 - / t $6 pf_---- (+) 993 

m Adirondack Citizens G sets 12% 

wate more | 7% al dhapaenegtt 106 if 5-1 2 Re wcmeniselbcmes gi ge Miers 
Ist s f 54s 1947_.- F&A| 95 ull, ove preferred.._..___..-. - oo 115 112 ||Citizens’ Pass Ry—See Phila R T 07 pat 

Wash Ry & El ¢ 4s 18312278 D| 83% 9534) Alabama Power $7 pref---.-100 ey) DY, ee See ee ea 
Gen & ref 68 193: oa 103 £4 85%|| $6 preferred. __.-.--2- 22. cp di01 i} 1%4||City Pass Ry—See Reading Tr 
Anacost & Pot 58 1949... A&O 96 104 ||Ail America Cables Inc... __— Al =140 102 City Ry (Dayton, Ohfo)...--100) 55 

Guaranteed Ad ae wie 96 ——- Allegheny Traction—See Pail. Co 145 re) erred Td ieetienaehendie 70 gs 
City & Sub 5s g1948_._-F&A| 95 97" Amer Brown-Boveri—See ‘‘Ind. &/| Misc.” eve ae Tilum common - ---100 322 

Washington Water Power Co— - Amer Cities Co 6% pref----100|. -- cl %o prefer erred _---.------.- 110°} iii 

Consol & coll tr g 5s 1029- a me | well Pee ee ad 74 | 76 oreve Princes eee Sei aki 
s Vf SUV 721) f EREUEERNM oes coco Fait hheec nee AaQic 

Waterloo Ced Patek Kien” 103 _.--||American & Foreign Power— ahd 110 ||Coast Co Gas & EI Ist pref_.-100 + 10332 

ist Msfz5s 1940 0p '15..J&Jf 13 16 TNE idncctensoos (no par)\d_ 21 oi ile Gb miOeee 7 ~" 100 OM 
Certificates of deposit 13 Preferr _ Perr ete (no par) d 100 ( % Colum G& El Corp (Del) com (t) d 92% 921% 

Watert'n L&P—See No N Y Util 16 ||Amer Gas & Elec com_.-(no par)|d 863 101 2 6% abe y new series A__100 10432 9244 

Westchester Blec—See 3d Av R oe Seb See cams. Das | sitll Ve gana Gom(Gy al ta 

Westchester Lt Ist g 5s '50__J& 103 Amertean Light & Traction __-100 252 10244 7% preferred. -.-------- 100 93 14 
N Y Sub Gas—lIst g 5s '49_M&S 104 New stock............---100 165 43474 ip 95 

West Chester (Pa) 8t Ry— nes ae wee Amer Po ar etmeteampaiie 118 
Ist g 5s Au 1932.__.__ F&A| 58 65 mer Power & Light com_-_-.(t)|4 18% 60 
lst collateral 6s 1939_---- A&O| ..--| 85 aun Public Ser ple + pete 102}4| 103% 

vice 7% pref.100| 98 9914 
a Purchaser also pays accrued 
price. s Sale price. low ety d Petes per share. not per ent. h Rested: dividend. kLastsale. !InLondon. n Nominal 
Ex-cash and stoc : : ° , 
tock. k divs. zEx-div. y Ex-rights. + Without par a. . £ Canadian 
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Stocks. Par| Bid. Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par |B Bid. Ask, 
umbus (Ga) El & Pr com-_-(t) id 68 | 72 | Hartford Electric Light-.-~---- 100| 375 | 385 Nat Public Serv CorpA com..(t)id 217 22 
a eens cecilia 100| 107!4| 109}4\ Hartford City Gas Lightcom..25d 55 | 9 Ulass B common ----~-.---- t)\d 18%) 19 
Columbus Ry P & Lcom ----- (Hid 95 | nis | 49 1 10 articipating pref- ----- 106) 98 99 
First pref s ries 4 6% 100| 102%} 103 || _ Preferred- a ee a ee | bre erred series A_...----- 100; 98 100 
Preferrea ser B 6% 100} 1024) 103 ||Havana Elec Ry» (* ~ aacessiabont tid 22 24 ||Nebraska Power, pref_-.---- 100} 108 | 109 
Commerctal Union Teleg (gu)_.25\d 20 Rn ~~ ee teverepipem 100 78 80 Nev ada-Calif Electric,com-..100) 27 | (30 
Commonwea!lth-Edison Co--- 100 150 _ 150% ||\Havana Elec & Utilities._..__-- Tid ccce ---- Preferred - ....-.---------- 100} 99 101 
Commonwealth Pr Corp-(no par)\d 51%! 52 || Ist I i asaya iver a tid --.. .---| Newark Consolidated Gas- ==" 100 6 | - 
at el ie tal ete 100|. 98 | 98%|\Haverhill Elec Light-------.-25\d 99 New Bedford Gas & Ed Lt Co- 25) 98 | 101° 
Community Pow & Lt com___.10\d 30 } ....|;Haverhill Gas Light _-...---- 25\d 63 64 New Eng Gas & E] Assn $6 pref. -| — ara 
First preferred ), ae -100} 100%} 102 ||\Helena Light & Ry com_...-----| onnm ----||New England Pub Serv com... 44 
co eS 7 | err 100) iced 2a ERR REE aE 100| _---- anew Peet Dt SIGE. ccaccccoace (h |\dx100% Ls 
Coney Island & Bklyn RR-- 100} 83 al Holyoke Water Power-_-_----- 100} 540 ----]| $7 preferred.__._--------- t)|, 95%) 98 
Connecticut Elec Serv pf --..-- (t)\d 76 77 ||Houston Gas & Fuel pref----- 100 95 | ..--||New Eng Pow Associates com-_(t*)| id 70 75 
Connecticut Ltg & Pr 7% pf__100 117 120 | Houston Gulf  — — t)| do | 9%)! Preferred ww ew ee He ee eee 100) 93 95 
8% prefe 7 ihaaateigtts Ageia 100} 121 122 |\Houston Ltg & Pow pref 7% - 100) 106 Pe |New England Power, pref- --- 100) 106 am 
6%% preferred.....-.-.---- 1o0 109 110% '||Hudson pat — sees died aie 100) 147 150 ||New England Telep & wees. 129 130 
Connecticut Power_...------ 100 375 385 ||Idaho Power 1h pret Soo uene 100} 107. | 108. ||New Haven Water - —— 97 = 
eileen 100| 106 109 ||Ulinois North Utflities pref - -- 100) 9514| _9614||New Orl Pub Serv 7% pret ido 104%| 105% 
Connecticut Ry & Lighting - - -100 73 75 ||[1inois Power & Light 7% pf--100) 99 10032||Newp.N & Hamp Ry, G & E_100) 114 oo-- 
et 100} _ 73 75 Iiitpols T Traction com_..--.-..- 100| ----|  ----||__ Preferred - - ----------.--- 100) 114 ---- 
Cons Gas E L & P (Balt)-_(no par)|d 57 58 ||_ Preferred ....---..------- oo|r =---| ----||N Y Cent Elec Corp 7% pf---100| 101, | | --.. 
8% pref series A__..-..-- 100} 128% keat wee} Power Securities _---- 100; 69 ~=--|| New York City onsol Gas. (¥) d 100%) 100% 
7%, pref series B__.-.-.--- 100| 114% ee SEPA ER 00) 98 103 lng ;8 SONG cacecsccscsee (t)\d 96% 96% 
6%% cum pref series O....100| 112%} 113 ||Indiana Service Corp com....-100) 130 ----||N Y Kys Partic stk tr ctf stpd as 
6% cum pref series D_____- 100} 108! eS -eeeit.reqyepe™ 88 =---]] hk 2d payment....-------- (~)j@ -.-- ->-- 
Consolidated Gas (N Y)—See undjer N Y |City || [ndfanapolis eeasereeresnooera ld 60%4| 6214||N Y Rys Corp pref tr ctf_----- (Hid 8 
Consol! Power & Ltg ref (7%), 100) 105 _.--||Indianap Pow & Lt64%% pret 100) 98 9814||New York Railways---.--------- ---- ---- 
Cons Trac of N J—See P 8 indianap & Southeast ne of pf_- ane 4775| Bleecker St & Fulton Ferry.100| 30% — 
Consol] Water (Utica) C! A 168 24 25 |\[ndianapolis Street Ry Co- ‘19 3 40%\| B'way & 7th Ave guar__.--. 100 12 17 
i, OT ee 105 _.--||{ndianap W W Sec pref_-....100) 100 $733]| Obristopher & Tenth Sts._.100 8 9 
Cons Trac (Pittsb)—See Phila ra Indiana Pow & Lt Corp 7% vf.100| 96% 9714|| Eighth Avenue.........-- ‘* 20 30 
Consumers Gas (Toronto)... _..50\r 178 178% ||Inland Pow & Light 7% pref--i100} 95  & \| SA 4 6 
Consumers Pr (Maine) pf 6%-100| 102'4| 103 ||tmterboro R T vot trust ctfs__100 384 38%|| 42d St & Grand St Werry 22100 126 knw 
erred......-..-- 100| _104%4| 106)4|| {Internat Ocean Teleg (guar) -- 100 106 ..-.|| Ninth Avenue guar 6%----100 4 
Continenta! Gas & Elec com... (+)|@ 200 220 || international Ry v t c___-.-- 2744) .29. | Sixth Avenue old --.------ 100} 30 35 
7% prior preferred. .....-- 100) 102 103 || (aternational Telep pa ated “100 1344} 134 % Twenty-third 8S; guar____-_- 100 16 19 
G PEeetred 0 nccscecace 06} 105 106 ||Laternational Utilities A _._-- d 40 40% ||New York State Rys, com__._100 12 16 
Continen Pass R Phila R T ee 9S eer ne d 5 6 POR cirttkicnnnmoned 00 37 44 
Cumberland Cathie) P & Lt pf 100.4 — ---. |[nterstate Power pref $7___.-(t)id 95 96 ||New York Steam7% prefser A.(t)'d 107 108% 
Dallas Power & Light 7% pref 100| 109 110 || nterstate Public Serv, pr lien_ 100) 100 | 102 _ $6 dividend pref---...-_--. tijd 96 97 
Peyton Power & Light 6% pref100| 106 106}4|'lowa Southern Util, 7% pref..100, 97% ....|N Y Telephone 6% 7% pref-100) 113%} 113% 
Dayton & Western, common_._100 wand ....|| Jacksonville Traction, ‘com. _.100 18 22 Niagara Falls Power pref- -----2 5\dz 28 28% 
- A taro eh eRe 1 neste os dtacn I 100 65 __..||Niag Lock & Ont Pow 7% pref 100), 112%] 114 
Denver Tramway (new) com (t+)|4@ 59°” |sersey Cent Pow & Lt pref.--100| 101 | 102 ||Norfolk Ratlway & Lighv------ 25\d 33. esce 
Preferred_____._______-_ _100 40 42 || Kan Olty Pow & Lt lst pfser A (¢)\@ 113%) 115 |North American Co a Ps 10\d 47% 8 
Derry (N H) Elec Co 7% pret_10u| _97 ___.|}Kansas City Pub Serv com__-_-(t)| 418% 20 6% preferred__..........--50|d 51} 2 
Detroit Edison_.......-.--- 106} 143 $45 B  POINE. on cn ccecccceooes (+)| d81 | 83 ||North Amer Edison pref----- (t)i\d 99%] 100 
Detroit United Ry_.__--_. -- 100\r 2 _._.|| Kansas Elec Pow 1% Et, -100 98 ----||Nor Amer Utility Sec— 
Dominion Pow & Trans pref_.1007 ---- ___.|| Kansas Gas & Elec 7 00; 107%} 108 Allot ctf 1st pref full paid. .(+)/d 90% 92 
Duluth-Superlor Trac Co_...100 2: 29 Kentucky Securities Gotp.....100 110 aa ay Allot ctf lst pref 50% paid_(+)|d 47% 48 
|  anaipll ap iplipaeans 100| 37 651% Preferred (6%) ..--------- 100} 85 | _87 ||North Boston Ltg Prop com- (ple 151 156 
Duquesne Light—See Phila Co— Kentucky Utilities, pref__.--- 100}. 98%4| 100 ||_ Preferred --.-.-..----.... 121 124 
Eastern Conn Pow 7% Ist pf- 100 107 109 || Keystone Telephone. ..-_-__-- "aes 3 ||Nor Indiana Pub oe + E1001, 93 9444 
Eastern Mass St Ry com____- 100 31% 32%} 0 Eres d 16 18 Northern N Y Util pref....-- 1 1% D 107 
First preferred stamped __-—_100 66 67 | ae ! System Transit, pref.__---- 54% a ortnere Ohio Power_.-- .-- (t 12% 
Preferred B stock....____- 66 — rior preferred..........-.-- 24%| 30 |\Nor Ohio Pow & Lt 6% sae TI d $3 85 
Adjustment stock__._____- 106 47 48 Keoxville Pow & Light. pref_.100| 107 ‘4 108'4|,| Nor Ontario Lt & Pow “com. -100) 74 sane 
Eastern N J Power 8% pref...100, , 106 108 ||Laclede Gas & Elec pr lien_._-100| _98'4| _99%||__ Preferred -.--......------ 00} 95 96 
Eastern Shore G & E1 8% pf_.2/|d 27 ..-.||Laciede Gas Light.........- 100) 223 | 240 |Northern States Power. ----- 100) 115 118 
Eastern States Pow Corp com _.9jd 10 12 Preferred . a ~~~"100| 105 | 106 . ieee -sapee 109) 104 107 
Pref without warrants _______ dad 92 95 Lake Shore Electric, com____100 Seen! ca | Northern Tex Elec Co com_..100|) 24 26 
Eastern Texas Elec Co new___(+)|@ 95 ceil Piret preferred ...........- 190 edges! Sas iii ees 1 00) 63 67 
ER A )} 106 108 Second preferred_....-..-- 100 ----| ----|| Northwest Electric. ......--- 190 a a 
East Bay Water (San Fr) com- 100 ----| 1000 ||Laurentide Power. .-.....---- SOD «e+-| 106 || _ PEOUMUUOE 7 Ie. co ccencccvce 100} 102%;| 104 
ee gs 100 97 97 %{||Lawrence (Mass) Gas Co____.25|@ 63 _ | 66 | Northwestern Teleg (guar)_.__50|d 50% 52% 
Preferred B___......---.- 100} 105%) 1310 ehigh Power Securities. (no par)\d 17%| 18 ||Ohio Bell Telep pref.--.-.--- 100} 106%} 110 
East Kootenay Pow Ltd a seem 26 ‘ehigh Valley Transit, com____50/¢ 26. | cece eee The OS WE. dcanceceuseses Aid 3% 814 
Oe a ees 100| 797 oSinaed Preferred _ .. _ - ieee 484) _.--||\Ohio Power 6% pref___--- ~~ jA0 102%} 103% 
East Read’g Ei—See Read'g Trac| Lone Star Gas Corp.___.__-.-25|¢ 43 4314 ||Ohio Public Serv pref A (7%)-100| 106 109 
Edison Elec Ilium (Boston)__100\¥ 241 243 ang Island Lighting coms... (7) d 144 148 Ohio River Edison 7% pref__.100) 105 109 
Edison Elec Tilum (Brockton) - .- 63% i. S  " eee 100; 109 110 ||Oklahoma Natural Gas_...--- Se anes ine 
Eighth Ave RR—See N Y Rys 6% preferred_.._.....-.--- 109} 100 101 || _ Certificates of deposit. -.-- 22% 23 
Electrical Securities, pref....100| _-=--| .-=--||'0" Angeles G & E Corp, pref_100} 10134) ----||Omaha 4 ous Bluffs - - 2 4 
Electric Bond & Share pref__-100| _107'4) 107'<|| outsv Gas & Elec com cl A--(ft) d 25% 26 || Preferr sink 25 
Elec Bond & Share Sec Corp -.(t)|48 70/2\$ 71'2|| ‘oulsville Ratlway Co. --~---100 33 36 =||Ottawa & ‘Tull ‘Pow Ltd. 28 — 
Electric Investors— a 00 ois ae Ms a ee 100|r 97 SS 
Com without war.......-- (t)\d 36 36 %|| owell Electric Light_.---.--- Q25\d 70 72 |\\Ottawa Light Heat & Pow. -- 190 r 107 108 
eo eae (t)|d 94 94! | te eae: 25 5\d 70 -=--| I aia ads ob aces tn Gace 100ir ----| 107 
Bt BGO. wn nnomnaccne (+) id 103 104 Lynn Gas & Elec Co________.25/¢4 161 | 163 \Ottawa Montreal Power____- [oe ease “soe 
Electric Light & Power Co of | Yiackay Companies... ____-_-- 100| 112%| 115 || Preferred._...--..--_-----0|dr a iar ha 
Abington & Rockland_______- 46 . i Sa San EE 100) 68 %4) 71 (|jOttawa Traction............ | 65 79 
Elec Power & Ltg__. _(t)|d 20% 21 | Manitoba Power Co_....(no par)|" 54 | ___.||Pacific & Atlantic Tel (gu)_- Bid 17 | 19 
Allot etfs for pf stk 40% pd_-__|d 1 _..-|)| Manhattan Elev Ry (N Y)_-.100 83%%| 85% | Pac ific Gas & Electric_.--..-- Q5\dz 36%4| 36% 
Allot ctfs for pref full paid. and 1ih ----|| _Modified guarantee. ------ 100 45%| 46 || First preferred_........... 25|\d 26%| 26% 
DE... cikbedndendmae (¢)\@ 102 1025<|| Wantla Electric Corp_...(no par)|dz 4275) 434) || Pacific Lighting Corp-__- 100, 420 | _--.. 
Electric Ry Securities_._(no par)|@ 7 7%4|\ Asrion (O) Water, com. _(no par) whee __..|| Preferred (6%)----- 109} 101%} 101% 
Elec Storage Batt—See Ind Mise C 08 Market St Ry (San Franc isco). 10 4% 6 || Preferred i) 4 eee 106 90 Sang 
Eliz & Tren RR—See Pub 8 Corp! mn... eS 19 27 Pacific Pow & Lt 7% pref_...100| 104 106 
Elmira W, L & RR ist pf vtc_100) 102 a. | | 6LSlUllUll” epee ia 46 47 \4|| Pacific Telep & Teleg......_ 199 134%] 1385 
El Paso Elec Co (Del)__- (no par) \d 100” ake Second preferred. _......-- 100 12 17 a ae 100, dz110'% ieee 
Preferred series A________- 100) 108 110 ||Massachusette Gas Cos______ 100| 100 10014!|Paterson & Passaic Gas & El. 198 91 one 
Preferred series B___...._- 10 106 108 ! US 100 74 75% $l Pawtucket OS eee 84 85 
Empire & Bay State ‘Feieg=->2100 69 71 Massachusetts Ltg Cos, com__ (t)\¢ 144 __._|| Peninsular Telep Co com-____- 100 134 ise oa 
Empire District Elec pref....100, _ 93. | 6% preferred......--..--- 6, 110 | 222] Preferred —— == = o-oo 109| 104%4| 107 
Empire Gas & Fuel Co pf 87.100, 105! 105% 8% preferred....._.._-_-. -100| 131 __..|;Penn Central Lt & Pow$5 pref(t)\d 74% 74% 
Preferred 7 ‘ -100}. 97! 98! Al Memp is Pow & Lt, 7% pf_no par|d 107 108 || Penn-Ohio Edison ~---.-.---- t)id 34% 3514 
Empire Power Co rp partic ‘stk_(7)|@ 335 347 s| VWetrop Edison pret series C_ (+) \¢ 98% 99 i. . {| ) eee 100) 102 103 
et SE. . ctdesaeaees if j\dz 89 9) Mexico Tramway.-......-.-- 100) r en i ee , Warrants «23> eee et d 13% 14 
Engineers 4 yeni RE (7)|d 2514 25% | Middle West Utilities____ (no par) |< 7113 114 |Penn-Ohio Elec Co pref_-_-_-_- 1090) 100 192 
Preere® (67). n0scesccesa- (4)|d 103 | 104 +4} en 100} 110 11044} || Penn-Ohio Pow & Lt 8% pref_100| 115 116 
| te) Lighting as EN ase (no par)|d 34 35 ] Pier lien stock........... 100, 120 121 || 7% preferred ---.------.-- 100 105 106 
Essex & Hudson Gas________ 100} 147 150 | OR Wee BON ieee as aes (+)| d92% 925%}; Penn-Ohio Securities d 11% 11% 
Fairm’t Pk & Hadd Pass Ry—_Bee| Phila |R T_ “idland Utilities prior Men. _ 100) 104'4|  ___2||Pennsylvania Gas & E17% pf 100 ee < noe 
Fal) River Elec Light Co_._...25)d 53 55 Preferred class A_..-______ 00) 100% ale ---|| Pennsylvania Pow & Lt pre --0 dad 109 110 
Fall River Gas Works_____.-- 25\d 64 66 Milwaukee Gas Light ob % pret 00 oneal ' waxreal || Pennsylvania | Water & Pow_-_1 iss 192 
Federal Light & Tr com _-._..15|d 41 41'4|| Milw Elec Ry & Lt. 6% pref__100 99 _.||_ New when issued_._---_--- iy d 48% 49 
Preferred (£6) .......----- (t)id 97% 98 Minnesota Pow & Lt vo pt. -100 105 106 || Peo le’s G L & © (Chic)____- 100} 139%} 140 
Federal Water Serv $614 L e.. _(+)|d 9144 9414 Mississippi River Power____- 190 70 -|| Phi a Co (Pittsburgh)... ....- 50\d 95 102 
Fitchburg Gas & Eiec Licht. -50 d 120 125 Preferred. ._.............100) 101% 103. || 5% non-cum prefeffed______ 50) 42\4%4| 44% 
Florida Power & Lt $7 pref_ id 102 102 '4}| Mobile Electric, pref. ------- 100 90 _..-|| 6% cum preferred..........50\d 51 | 52 
Ft Worth Pow & Lt 7% pref_- 100 lil __..|| Mohawk-Hudson Power com _(t)|d 241% 24% Allegheny ... —_—— apa 50\d 20 | 25 
Franklin Telegraph (g lar) <= - 100 42 =5~=|| First ez ' ene 8: 107%|| Citizens Traction.........- 50\d 37 | ae 
Gaiveston- Houston -199 24 26 Secone preferred ee d 109 101 =|) 5 ewaneeraty 9 A ae a 50\d 25 30 
a, eS 67 70 | Mohawk Valley Co____.__--. (t)\d 44% 4514|| Duquesne Light Ist pref__.100|) 115 115% 
Gas & Elec of Bergen County- 1% 93 _...|| Monongahela L & P—See PhilaCo || Federal St & leasant Val__ 2! 5\d 12% 15 
Gas & Electric Securities_...100) 350 cane Wonongahela St Ry—See PhilaCo || Monongahela Lt & Pr_.....50/d 47 50 
Pn Adkadbabinennens 100 82 ...-|| Monon-West Penn P 8S 7% pf_25 ld 25% __|| Monongahela St Ry... _- 50\d 23 spe 
Gen Gas & Elec (Del) com A -(t)|d 39'4 41 Miomeams POWER. ...<cccnees 100 | 9834 99°"|| Pittsburgh & B’ham Tr_....50\d 25 tue 
Common class B-...-.---- (t)id 41 42 PYOMNUOR. - .<6..........100 129 1213 Sub Rap Tran St Ry..-----50)d 24 a 
Preferred class A 7%--.--- (t)|d 10634) 108 Moutreal L H & Pow, com_ -(t)|r 82 oe Tnited Traction pref..--22250\d nme ae 
Preferred class A 8% Sn a. (t)\d 117 120 epee aparai Oe i rs || paitadelphia SS | ee 25\d 4914 50% 
Preferred class B 7%------ (t)\d 103 105 Moatreal Telezgraph__._.___-_- 4nir 51% ____|| Philadelphia Rapid Transit_._.50\/d 52 57 
General! Pub Serv com ______- (tid 13% 14 Montreal Tramways. com___-100\r ----| 187 || Citizens Passenger guar.___.50\d 170 190 
Mr POWTON. ...666050---- (t)\@ 108 110 Debenture 5% stock. - - a ee Continen Pass Ry ($29 pd). -50\d 62 ik 
$6 first preferred. -_-_-..-.--- (t:|d 97 99 Montreal ‘Tramway & Power_.190\r ----! _._.|| Fairm’t Pk & Hadding’n_-_-__50 oniae 35% 
Georgia Power $6 preferred___(+)|d 95 96 Montreal Water & Power____.25/dr ----| _-__|| Frandf'd & Southwark Pass_ old 215 230 
Georgia Ry & Pr Br cum 7%-100 114 115 2, Soe eee CT ____|} Germantown Passenger-_-_- -50\d 70 73 
First pref cum 8%---.---- 100} 130 132 Vountain States Power, com. (+)\d ve _...|| Green & Coates Sts ($15 pd)- 50\d 60 65 
Gold & Stock Teleg ( r)..-100} 120 122 PRE bhbineoncosceas ph} 100 | 103 || Hestonville M & Fcom____.50\d 20 26 
Grand Rapids Ry pref_-_---- 100 10 15 Mountain States Tel & Tel___100) 136 139 || NE 50\d 30 40 
Great Western Power 7% pref 100} 10114} 101%|| Municipal Service ~— pref. (1) ee ___|| Phila Pass Ry ($22% pa. .).-50) d 95 105 
ae ES ea 97 97 34||National Elec Pow cl A_..--- jid 24% 2414|| Phila & Darby Pass ‘Ry SRS 50\d 18 22 
Hackensack Water........_-- 25\d 22%] 233%4|| 7% preferred. _---__- 0 96's) 98 || Phil & Gray's Fy ($25 pd)---50\d 45 55 
Ep elapaedabapepapagage 25id 2614 28 °||National Light, Heat & Power. 100 cathe 24 || Philadelphia Traction__---- 50\d 54% 55 
Preferred class A__---._---- 25\d 26 29 Pn be nemiiansennes 100 ---| 70 || Ridge Ave Pass (328 pd)----50\d ----|k 153 
Harrisburg Lt & Power pref__..50)d -.-- __--||National Power & Light com_-_(t)|d 20% 21 2d & 3d Sts Ry guar___----- 5Oid ..--|k 155 
PROIGTOE ..accccccece (no par)\d 106 107 13th & isth Ste P: Pass wy 22280 wok 150 
| | 
a Purchaser also pa s accrued dividend. d Price pershare, not percent. h Ex-stockdividend. kLastsale. /In London. n Nominal. r Canadian 


ew stock. 


price. s Sale price. 


u Ex-warrants. 


v Old stock. z Ex-dividend. 


y Ex-rights. 


+ Without par value. 














Juty, 1927.] 


PUBLIC UTILITY STKS.—LAND BANK BONDS & STKS. 


NOTICE.—All bond prices are “and interest” except where marked “‘f’”’ and income and defaulted bonds. 

























































































Stocks. Par Bid. Ask. Stocks. Par| Bid. Ask. | Stocks. Par| Bid. Ask. 
Paiedeipbia Rep Sun eee. old es 105 |Seloto Val ez & Pow, com... 190 13 iS (Twin Stay Pages Transit... 196 1033 47 
"ass eae 5 5 || Pea eae i} 8 rp — ” eee ees cose 

Union Traction ($174 pd)_..50d 36% ti, ernie apeegees 100) 35 38 ||Union St Ry (NewBed,Mass).100} --.--| 102% 

West Phila Pass guar_____--! 50\d 100 125 | Shawinigan Water & Power __(+)ir 77 34 78 ||Onion Trac of Ind common... -100 cane 1 
Phila & Western Ry com__-_--- 50\d 12 1214||Sierra Pacific Elec Cocom_...100| 24 26 First preferred__........-- | Temes wen 

2... eee 50\d 37 SS | FURIOS noc carenncsa=- 100; 90 92 } Second preferred__.___...- 1 ee: ane 
Piedmont & Northern Ry_-_-_-_100 47% 49 ||Sioux City Gas & El 7% pft-- 100} 102%} 103%4|'Un El L (Springfield,Mass.).100} 145 148 
Pittsb & Birm Tr—See Phila Co | Somerset Un & Middlesex Lt_ 72 -.-.||United Elec Ry (Providence).100)d 57 —— 
Pittsburgh Utilities 7% pref.19 4 ose ---.|/Southeast G & E17% ytd. -100| mete -.--|| United Elec Secur pref_.....- 100} 99 =s-0 

Pref vot tr ctfs............. aC Oid nee .---||Southeastern Pr & Lt com__(t \\d 33% 35%4||United Gas & Elec pref_____- 100} 100 192 

Preferred .new..._........- une ----|| Preferred ($7) — _...-(t)/d 104 104% || United Gas & El of NJ 5% pf_100 72 75 
Portland (Me) Gas Light______ 50 d sintat ....||South Calif Edison common_--25/d 346 3414 ||United Gas Improvement new_50\d 10244; 102% 
Portland Elec Power com_...100| 27'4 2914 | 6% preferred.._..-..------ 25\d 25 25 %%||United Ill Co of New Haven_.(t)|d 93 9414 

Prior preferred......._--- 100; 9814} 100 7% preferred...........--- 25\d 28 2814 ||United Lt & Pr com A__.(no par)|d 12%| 13% 

Ist preferred. .------~-=7- 100| 7814} --.-||_ 8% preferred_-2~22=-2121125|d 36 ----|; Common Class B_.__- (no par)|d 17 18 
ped pitterred —- == ah ea 100) oi % ene Southern O alif Gas Stee 100 95 1i07° preferred lees & aaa no par) q 954 2674 

co itys Ltd_........ d0\r 4 creel] Re 10) aie referred Class B___ 52% 5e 

i  , {eeaaeheetperbene: ST winches mnie | southern Canada Power___-.-. lwolr 9114 94 United Rys & El (Balt) =a d 20% 21 
Potomac Elec Pow 6% pref.-100| 10834) 10914 ee  — iowenntbcletuaeegee: | 100 cncol eee St Uccécéedcence 30 cose 

544% preferred..._........-- 101%] 101% ‘||Southern Cities Utilities com.(+)\d 32 37 i a ool 9614 aise 
Power Corp of Canada com. -(t)|dr 37 38 7% preferred. .....------- 100 70 78 ||U 8 & Foreign Sec Corp— 

Preferre | SEs Geir alia es o0\r 96 ----||/Southern Col Pow com A-_--.- d 26 27 Allot ctf Ist pf full pa, ed ein d 87% 88 
Power Corp of N Y com___-- (t)\d 40 corel POE <odgnpcwsevences “100 101 | 104 Allot ctf Ist pf 75% pd--- = -, d 78%! 79 
Power Securities com_...(no par)\d 6 9}4||\South & Atlan Teleg (guar)... -25/d 25 Utah Power & Light p Ly aires 100} 106 107 

nd preferred___.__ (no par)! ld 29 31 [Southern Gas & Pow J % pref100) $6 100 || Utica Gas & Eleetric. 7% pref 100} 105%] 107 
Providence Gas_____________-! 50'd 102 ae ya oes it)id 18% 20 Utilities Power & Lt C1 A (no par)id 29% 30 
Public Serv of Colo 7% pref-_- 100; 109 102 leeaitinans Indiana G & E 6% pref_| 92% 95 | OS EEE ee (no par)\d 16%4 17 

ye Se eee 93 95 |'Southern New Eng Telep---. =--100\7 164 166 7% Cuma WEEE... wncaceoca 100 95% 97 
Public Serv. Co. of N.H. $7 pt- a 'd 96%) ----|| \|\So Jer G El & Tr—See Corp) _|| Utility Shares Corp com_(no par)|d 11% 12% 
~— Serv Corp of N J__(no par)\d 39% 40 || Southwestern Bell Tele 4 1 11614} 117%|| Common stock option.______- ad 3 214 

8% I ind eee 100} 130 132 _||Southwestern Gas & El i % pt -100} 96 97 || Participating pref____- (no par) 
i i ca 100, 112 112% ¢|\ Southwestern Lt & Prcom Rh ld 65 adda Lt ag Hydro Elec_____-. «atl 95% 97 

6% preferred............. 100} 100 100%%|| Common class B_..-...--- (y)\d 65 sonal firginia Elec & Pow 7% pret- 100 107 109% 

Consolidated Trac of N J_.100) _55 59 | |) Se ee (t)id 86% Se ef CU See 100} 98 ane 

pegid Transit St Ry Co__-100| 125 ----||Southwestern Pow & L pret... 109) 108'4; 109 Virginia Pub Serv 7% pref....100|) 95 97 

ersey Gas & Elec Trac__100) 150 : ..-||Southwest Missouri RR_____- 100} ~--- .-..||Wash Balt & Anmagens Side ardsian nae d 15 18 
Pub Serv El & G 6% pref__..100) 106% 107% || Springfield (Mass.) G L Co...25\d 72 PRRIUOE kcicntadinddoweda 50\d 18 23 
Public Service Go of Nor a... 1) a@141 | 143 |\Springf iene) St Ry Cos ~ 100 60 65 Washington 1d O) Nea 20\d 75 75% 
LL, ee a | Sesescasoocee 4 +4 1907s 1044 Pal gion § 2 Ry & L, pref. ses) S377)" eee 2 2 By & El C.-T oF 5132 
S.C, | ERE aN ( aaa ng Valley Water___.._._- 5% 3 } ERE LEP LC AE IRS, 91% 91% 
Public Service of Okla 7% pref 100! 100% ere Standard Gas & Elec. com (no 7 d 58 58}4|| Washington Water Pow Co-__.100| 161 164 
Puget Sound Power & Lignt_.100) 31 32 7% cum prior pref.......- 106%} 108 ||Western Massachusetts Cos..(t)|d@ 55% 57% 
6% preferred. ....-.....-- 100} 8&8 90 || 8% % cum preferred__...____- O\d 61%4| 62 ||Western Power OCorp_......- ee eee ae 
_ tS: 100\a@ 107 109 ||Standard Pr & Lt Corp aoaeoe 101 102 PRED ctineuncusensanee 99 101 
ebec Power com_......... 100|r 249 249}4 ||Staten Island Edison comvtc(t)\d 60 | ....||Western States Gas & Elec...100) 23 ae 

eee at esas ----|| $6 first preferred.__..__-_- (tiid 100%} 101% CO ER eeRy See 100) 101 103 

ueensboro Gas & E16% pf__100| 100 10) iSub R T St “ey Phila Go | Western Union Telegraph__.-100} 15814] 160 
ap Tran 9% Ry—See PS Corp | |Superior Water L & P com_-_.100 dans ----|| West’h’se El&Mfeg—See und Misc 
Reading Trarttion............50\d 22 24 || ES EE EM 100 94 ..-.||West Penn Elec Co Class A_. (t)|d 105%| 107 

City Passsager Ry.....-..-. 50\d 97 100 ||Tampa Elec Co new stock_-.--(t)|d 58 69 , +... =a 100} 108%} 108% 

East Reading Electric Ry_..50\d 62 65 | Fennessee El Pow Ist pf (7%) 100; 10534; 10614 West enn Power 7% pref...100| 114'4| 114% 
Republi Tey & Light 00 thats 520i 133 ~ iT a fante Ind & fat erate 100 ” ! 3 wo 2 reinin Utilities pret. B0ld ast 7 

epublic Ry ee 35 weve are aute Ind & Hast... 2% : es ginia es pref... £ f aoe 
Res arpa ale Bool in ineeeetis ne eta cea 10 2 | 2__||Winapen Metre Oo_------ toolr 101 <| cere 

ode Isl Pub Serv pref__-_-__- (t) 9% Z erre Haute t pref____ saan ee eee 100\r 10 mae 

Oe t)id 60 66 } |Tex-Louisiana Pow 7% pref__100 94 96 Wisconsin Power & Light pref_100) 10114} 103% 
Rochester G & © 7% pref__--100| 106 108 ||\Texas Power & Light 1% pref_100| 109 110 isconsin Pub Ser Seep 7 % pf100| 103 105 

6% oreferred ......<-.<-c« 100} 104 105 ||Third Avenue Ry (N Y)_.-..- 100 32% 34 Wisconsin Telep 7% pref__--- 100} 111%; 112% 

h & Syracuse RR eneees osae 10c. | Tidewater Power 8% pret... 199 108 109 4|| Worcester Elec Light Co ..__- 25\d 206 210 

a on 50c.|| 7% preferred........-...- 98% 99 4||Worcester Gas Light. ...... - 25ld 83 ew 
8t Jos Ry, Lt . oe. eeareo tae 73 === =|| Toledo-Edison re pref(8%) 100 115 ..--|| York (Pa) Railways common-._50/d 80 ecne 
8t Louls Pub Serv.__..---.. tid 26 2614||_ Preferred A (7%)----..----10 107 108 PE cecenntonnbuunenn Old 42 A 
San tol. Lane & Power _.100 51 sonal |Tri-OCity Ry & L hi aah 97 100 Vepaemows & Ohio Riv RR. i” isem ee 

PYOENTOR DS Miacccccccece 00} 105 ---- | Tri-State ee ivessusn 10\d 13 cbtetl WEEE <dancauctokeens aon aaae 

— _ SP eteneses 100} 106 ant | Seria 10i\d 9% 10% 

Bavannah E! & Pow deb stk..100) 114 117 | or Ui ¥) Gas........ no par)|d 80 82 
Oe eel snciuwaeka duces 86 88 Trane Falls Pow & Elec.._.100) 224 aun 
'23d Street—See N Y Railways 
i} 
| 
a Purchaser also pays accrued dividend. d Price per share, not percent. h Ex-stock dividend. k Lastsale. iIn London. n Nominal. fr Canadian 


price. s Sale price. 


t New Stock. 


u Ex-warrants. 


v Old stock. z Ex-div. 


y Ex-rights. 


+ Without par value. 








‘JOINT STOCK LAND BANK BONDS and STOCKS 






























































Bonds. | Bid. | Ask. Bonds. | Bid. | Ask. | Bonds and Stocks. | Bid. | Ask. 
Agricultural—5e ‘53 op '33_M&N| 98 | 100 First Texas—5 fe, 42 opt '32-_M&N| 97 100 ||Pacific Coast Jt Stock Land Bank! 
Atlanta—5s 1952 op 1932-._J&D) 100'4, 101'4|| 5s 1943 opt 1933_._---- M&N 97 100 || Portland, Ore (Concluded)— 
5s 1955 opt 1935..---.---M&N] .101 102 || 58 1965 an “936 ee M&S 98 101 58 1956 O96 BGts w<senn I&J 99 102 
5s 1956 opt 1936_....--- M&S) “101 103 || 6s 1966 opt ieee bnewew sel A&O 98 101 | Los Anodes = 8 ORs 98 38 3a 99 102 
Atlantic—5s 1953 op 1033 --M&s 99 101% BO 1907 G66 106i coeuccus I&SI 98 101 San Fran—5s '5 ee 99 102 
Se 1952 opt 1932......... M&S 99 161 % |\Fletcher 4348 1954 opt 1934 MeN 9S 100 San Fran 5s re opt S ota, Mas 99 102 
58 1954 op 1934_--...---. J ae | 434s 1955 ont ian aed M& 98 10034/| Salt Lake O—5s ' -J3&3| 99 102 
Biber ors toa eeel 8 | IORHIMp a eect ate) Bu! Lalani ce tse ates Be | 1 
Ss [ie Dee sansmeaed b 2 opt 1932....-..- o2 4 s 16 op Pees 96 
aumuee "53 "28... _J&d 83 4%8 reas opt . se J&D 97 99 ||Potomac 6s 1954 opt 1084--2aD 98%! 102 
s May 1952 oo. 933_...M&N 83 os | 4%s 1966 opt 1936_----- A&O 97 99 || 1956 opt [ei cabeeoen a 98%) 102 
4\%s6 1955 opt 1935__-_--- J&I 79 90 ||Greensnoro(NO)5s8 53 op ‘33 A&O 99 101 ¥4)| @ 1957 opt 1937........ 984} 102 
Burlington 44s 1957 op ’37_- 95 100 ||\Greenbrier 58 1964 opt 934-AL@ 99 1014 ‘jist "Lowte— 5s 1953 ‘opt "33. sab 100 102% 
California—is 1951 op 1931_™M. a 98 100 58s 1965 opt 1935.-----..-- “J 99 101 '4) | 58 1952 opt 1933 om hipaa M&N! 100 102% 
Central Lil—5s '53 op '33-..J3&D 98)4} 100% ! 5s 1997 opt he aE a eet Mas 99 101 44) 5s 1943 opt 1928..-.--- J&D) 100 102% 
5s July 1 1953 op 1933_-_J&JI 9844! 109)4||DJ-Midwest—5s ‘53 op '33_A&0 9914; 102 || 5s 1955 opt 1935.....-.-- ers 100 102 
Cotes lowa—te 1653 53 0 ‘as AXO 90 98 || 5s 1954 opt 1934 J&D 99%} 102 14s tera opt 1936 J&IJ 98 101 
1 1942 op, 1 &N) 90 93 || Be 1956 opt 1935.-......M&N| 994] 102 ||san Antonio 59°63 opt °33 Mas 98 | 100 
re oe 1 op 32_.._M& 85 95 || 44s 1956 opt 1936. .----M&N 98 100 ! 58 1953 opt 1933_..-.-.- &N 98 100 
Ohica a jointS ice 51 opsiMeN @---| 101 lowa 4%s 1955 opt 1935_..._A&O 99 101'4|| 58 1954 opt 1934.------- MEN 98 100 
1931 epee) Je 4%s 1956 opt 1936_------ F&A| 99 101% 5s 1956 opt 1936_..._---- J&J| 98 100% 
oo==| 100 Kansas a "62 op '32_M&N 89 95 | 5s SOGT G6 208! ctccsensea IJ&S 98 100% 
----| 100 1923 M&N| 89 95 |/Shenandoah Val 58 4650p °353&D| 98 100% 
esoel 300 P&Aa 89 95 |South Minn—65s ‘53 op '33- M&N 85 93 
=| 198 SMES) | 0 | SAGER EMER | 
ase 5 ] 64 op weeekeun 4 2 
oat oo 4%s 1965 ove 1935_----- A&O| 85 95 || Southwest 5s 1956 opt 1936_M&N| 99 102 
33. 6877] 106361 ae UORE ont tess onc waal too | on’ || mea so opt 193 tits ieee 100 | 102 
72 \ 6 ODU 192Z5-~_...--<-- »S DOPt 1WH0....----- “ 
Columbus 5s 1985 oo 1935-_J&J 98 100 || 58 1954 opt 1934... nn oe - esawe Ss 1057 opt 1937 .........< J&J| 100 102 
ae EY sos op 1933_.._M&8S 10 50a ¢5 || (apare see ae ‘52 op '32- mer Ht pe Sis 1959 opt i bes eae 44 98 10034 
GS Been cosoeescece 024) opt 19456_......- 7 y 46s 1956 opt 1936 ___-.-- 4 4 
5s 1963 pe bps 100 102 }4||Lincoln-—58 1951 o i631. MAN Qe 100%|| 4%s 1957 opt 1937_------ J&J| 98 100% 
5s 1965 opt 1935_--.----- J&JI| 101 102 *4 | 5s 1943 opt 1925....---. 98 100 4||Union (Beneath & Tennessee)— 
58 1966 opt 1936......-.- J&JI} 101 102'4|| 58 1942 opt 1927_....-- M&N 98 100% 5s 1952 opt 1933_...--- M&N 98 102 
1 O98 Wiisocessus 101 103}4|| 4s 1965 opt 1935_------ {a4 97 100 5s 1957 opt 1937_-------- F&A| 98 102 
58 1951 op 1931-_.---.- M&N 101 103%4|| 4448 1966 opt 1936. _-___- I& 97 100 Virginia-Caro 58 54 opt "34_F&A 99 101 
Dayton-Agric 5s '54 op '34_._J&J 98 101 || Loutsville—5s _ 1952 opt iosdMien 99 102 5s 1956 opt 1936 eS F&A 99 101 
Denver—5s 1954 opt 1 -JI&D 99 101 ||M: aryland-Va 58 55 opt ‘36.ae 99%! 102'%)| Virginian—. ‘53 opt '33..M&N 98 100% 
5s 1955 opt 1938_-.-.-.- F&A; 99 101 || 5s 1956 opt 1936_.__-.__- IJ& 99%) 102% 5s Nov 1 1951 opt 1931.-M& 98 100% 
5@ 1956 opt 1936_.....-.F&A 99 101 ||New York 5s Bo opt 1933- ded ae: asses Wichita—5s 1953 opt 1933. 85 93 
on Moines—5s ‘52 opt '32_M&N 92 98 || 58 1955 opt 1935.-----.-- J& —- - éimbe | 5s 1952 opt 1932, ...-..- xD 85 93 
5s 1963 opt 1933_--..-.-} 92 98 || As 1956 opt ee oe _M Sa | a roe | STOCKS Par 
First Carolinas—5s'520p'32_M&N 99 101 N Y & Pa—5s '53 opt '33___J&J 99 102 pi FS |. a a a ae 100} 115 125 
5s 1954 opt 1934..----- 99 1014 ||N Y & N J 5s 1953 opt "83_.J&D|} 100%) 102%|\Bankers of Milwaukee_---._100 4 8 
5s 1955 opt 1935-_----.--. J 99 101%%|| 58 1954 opt 1934__..___- 100% 103 _||Obicago -..-.-------------- 100 30 35 
First of Ohey—5s'52 op’32 gen 98 100% 5s 1955 opt 1935_.--.---- J&D|) 100%} 103%||Dallas 10%---------------- 100 104 108 
First of Clev—5s '53 op ‘33 - 98 100%)| 5s 1956 opt 1936- ..-.J&D}| 101 103 %|| Denver 8% PRE ES Ee 100 85 95 
First of = "bl op ‘31 “MAN 85 93 | No Caro—b5s '53 opt '33_..__M&S| 958 100 '4||Des Moines ----....--.-.-.- 100; = 20 30 
5s 1952 opt 1927_.----- M&N| 55 93 || 58 1952 opt 1932._-.... M&N, 98 100 '4| | First Carolinas 8%...------- 100; 80 85 
58 1952 opt 1932_.-.--- M&N 85 93 5s 1955 opt 1935... --- P&A 99 101 4) OMS... . -cacscecaccaves 100 ae 76 
5s 1 opt 1933_...--- M&N| 85 93 || 5s 1956 opt 1936._.....-- M&S! 99 101 4||Kansas City ....-..-..-.-.- 100} 15 20 
54s 1 1951. ope I a bdsnenid M&N| 90 98 |Ohio—5s 1953 opt 1933... MN a Sheed  & Seeeeooepqagaes: 100, 80 90 
First of Montgomery 56 "54 ey TY, “A 101 1024 Ohio-Penna 5s 1954 opt 1984 Jad 100° | 102}¢|\New York & N. J_........- 100; 115 125 
5s 1966 opt 1936_------- &O| 102 103% Ore-Wash—5s ‘52 opt L. 96 | 100 North Oarolina 8%-~...-..-.-- 100 ‘iho. Jae 
First New Orl 5s '44 op '34 M&N 93 100 ||Pacific Coast Jt Stk Land ay \San Antonio 8%---------.-- 100} 102 110 
1} ortland, Ore—5s'530p'33 J&J) 1004 102  |\South Minnesota --.-.-....- 100 17 22 
| 5s 1954 opt 1934.._-- 100% 10534 | bith Rb ORS ahh §6| d2% 4 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading “‘Industrial and Miscellaneous Securities" we include all issued which do not appear under the previous two headings namely 
“Rea! Estate 


Railroad (Stesm)” 
and Land,” 


aod “Public Utilities.” 


In the case of stocks, however, we put “Textile Manufacturing.” 
“Title Guarantee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscelinasous 


“Insurance,” “Mining 


NOTICE.—All bond prices are “and interest” except where marked “f’ and income and defaulted bonds 





















































































































































Bonds. Bid. Ask. | Bonds. Bid. Ask. || Bonds. Bid. | Ask 
a 7 sco —- 
anada Cement Ist 6s '29 0 A&Olr 101! ...||Gen Motors Accep Co Conc)— 
iNDUSTRIAL & MISCELLANEOUS B ONDS |C anada SS L deb 5s °43- P&AIS E te 99° i} 5% serial notes ogg. MAS 96%<| 96 *4 
ist & gen m 6s 1941 ser A_A&O\r 9714 98} 35 serial notes 1933_....-M&s 954) 95% 
Abitibi Pow & Paper 6s 1940 J&J2 108 [loae dtm 6 14) eer 2 Lta—| "|| 59% serial notes 1934. -2777 M&s} 94%,/ 94% 
6% gold notes 1931-.-M&S15 100'2| ior ||° “ets t gold 66 1939.....-J&D} 10434) ----|| 5% serial notes 1935.-----M&S| 93%) 94% 
Adains Exp coll tr_¢ 4s 48.M& 92 94 |\Canat Cons Rub 6s 1946--A&O!r 103 ----||_ 5% serial notes 1936......M&S| 93 | 93% 
Coll tr @ 48 1947_____-- sabi 90 94 |\Canadian Cottons 5s 1940 -J&I2 r 98 ‘ \Gen Petrol 6%  notes’28 A&O15) ..--| 101 
Advance Bag & Paper ° " ‘Central foundry Ma 97%; 99 || Ist 58 Aug (5. 1940 100*<| 100% 
int 2A Te 1065... evan M&N| 1014) 104%|\Cant Hud St'boat 5s - Ry "33 A&O| et Shape : Gen Refractories 68 1952_--F&A| 104%| 106 
A Kubber bt Se i 4s6-- _.J&D) 106)2| 105 Central Leather ist sf 6s ‘45_J&J| 103%! 10344||Good Hope St & Ir Wks (Germ’'y) } 
abama Cons ©Ooal & Iron— . Central Steel ist seapl i941 M&A 123 | 123 %4}) Sfg7s Oct 15 1945... sas 9914) 99 34 
let cons M 58 1933_.....M&N _ 97 106 Cespedes Sugar Ist 7%s'39_M&S| 9824 99 |Goodr ch (B F) 1st 64s 1947 Seed) 105%; 106} 
Ala Stee) & Shipbldg-—See Tenn| C,1L& |RR | Charcoal Iron of Am 8s "3i1_M&N/f 40 44 |Goodyear T & Rub 8s ‘41. ‘MAN 120%} 120% 
Alaska Gold Mines deb 68" 25M&5)| f ¢ oe 6 |\Chateangay Ore & I[ron— Deb s f 8s May 193! __.._F&A| 110'~| 110% 
Deb 6s 1096 en B.....-- Mx if | n Guar gold 48 1942 . J&) Ea 89 || 3-Yr5% « notes 1928 J&D15 98 4| 99 
Allied Packers deb 6s 1939 "iaa's si is 5414|\Chic Jct col) tr ref g48°40_ A&O! RR IG 90 44) lst mtge coll tr 5s 1957_._M&N 97 97! 
tat Mie & coll tr Rs 1939___ -J&I) 8 52 I's 653 Coll trust ref 58 1946 _A&O| 102%! room |\Goodyear T & Rorc Yalifornia— | 
Allis-Chalmers Mfg — ; } \Clearfield Bit Co al 48 1940. J&J| — 5s notes Feb 15 1931 PF&AIS| ----|s 96% 
Deb gold 5s 1937_.__-_-_- M&N 99 9914||Clyde 8S ist 56 1931 opt _.FP& | 98% 10034 Gotbam Silk Hos deb 6s '36 J&D) 9S 98 12 
Aipiue Montsan steel Corp— Col fuel & Iron ef 5s! 44 Pa ‘| 100%| i\Gould Coupler ist ! 6s 1940_ F&A 78 50 
al am , ‘ve 1955 ia ek ie M&8 91% 92 Is Jolo ind ius - mo ae 34 Ai 96 | 9634 ||Granby Con Min Smelt & Pow— | 
uminum Co — Yornm') Oredit 1934_...M&N! 95% 96 } i cone 6s 1928 Ser A__M&N 1 | 4% 
ee fend debe Se 1952_M&S 99% 99%|| Coll tr - : $%e 1935 ; &J 912 92 meee acdilihiad te setae in eet atte 101 = os 
erican Agric Chermic iC oy al Invest Trust Cor 71] lGuir« Ol of Pa deb 58 1937 _.1&D 99% 9914 
lat ref af 7348 1941_-___- F&A| 100%) 101 || 6% gold notes 1928. - ep _...| --.-||_ Sinking fund deb 58 1947-.F&A| 98's| 98% 
American Beet Sugar Co— a He gold notes 1929 _._.. M&N : -.-| Gulf States Steel Co— 
Cony s f deb 68 1935....-F&A|) 93 9314||_ 5% gold notes 1930 M&N 94 97 | Deb s f 5s 1942-_.-.---- yep! 98%; 99 
Amer Chain deb 69 1933... -A&O! 102? 3  ||Commander-Larabee Corp— | 
Amer Cot Oi) g 58 1931 opt MAN 97 97% Ist mtge 6s 1941__-.-_----- J&JI} 100 ies | Hz ill (F W) Printing Co— 
Amer Dock & Impt 58 1921— | Jomputing-Tabulating-Rec Oo ist m & col tr 5s '47 int M&N) 99% 
Ext at 6% to1936 _.....J&JI| 105%) 106%) ee ks fund wold 6s 1941 _J&J| 105% 106 |Ham-Aun Line 6 ‘4s eq'28-'40 J& D| 9934. 100 '4 
American Ice Securities—- || Consol Cigar 6% notes’36.-A&O14 99 '% 99 %'||Hanna (M A) Co deb 6s '34_F&A 92 95 
American Ice Co—R E ist & , | Jonsol Textile lst 8s 1941 - J&D 97% 98 ||Hershey Chocolate— 
gen s f 6s 42 opt ‘12 - -F&A! 103. | 103 4 || Jonsoel Coal 4 4s 1934 opt. _ M&N epee 92%|| Ist & coll traf 5359 I 1940. -J&J}| 101°%4| 102! 
Am Mach & "dy sf fs 1939-A&O0) 10324) 104 Jet & refs fg is 1950 ..J&D) 80 | 81%!) 5% notes 1927 Di5| 100 | 100% 
American Radiator Co— . ss ‘onsumers Co Isat 6s 1946 | J& 96 97%!) 5% notes 1928 JeDii 100 | 100% 
Deb g 4s 194 sgh: SR M&N; 94% 95 |'Container Corp Ist 6s '46_J&D15 5 9734; 98% | Hoboken Land & Impt t Co— 
Am Kepubiic Our "87. -A&O) 99% 100 || -ontinental Pap & Bag we. Orp| Ist M g 5s Nov 1930- _M&N/ eee 
Amer ollinge Mil Pag 1938_.3&J 104'% 105 let & ref 6s 1944 Ser A &X| 75 76 \lloe (R) & Co lst 64s A "34 A&O;| 100 100! 
American Seating Corp— | _ ||Continental Securities | BEng HoNand-Amer Line 6s °47.M& N| 9834; 99 
eee OF Been. o.--caneoous J & J) 10434) 104%|| Deb 5s 1942 with warr- Pea wel Q& 1g 99 44) Hi Ningshead (RM) Co 78°38 F& Al an — 
Amer Smelt & teef 5s 1947..A&O' 101 %s| 101%4'|\Corn Prod Ref Ist g 58 1934.M&N| 102%4' 103% |‘tolly Sugar EE og a eo < « Sore 100 | 101 
let M 60 1947 series B.. -A&O, 108% ..--,|Cosgrove Meehan Coal 6348 1954-| 95 | 96 ||Hood Rubber 7s 1936 BxI) L132) 102 
Amer Sugar Refg 6s 1937_. J&. | 104 )2| 105 || ramp ¢ Wm) Sous Ship & eng Bide | Conv 54% £ notes 1936A&0 15) 92 | 94 
Amer Thread 6s 1928- J&D ----|$ 10] % ‘ll Ist M g 58 1929 opt_.____M&s one! _._-|| Houston Of) (Tex) 6143 (35 A*®*O! 103%) 104 
Amer Type Fdrs deh g 4s '37. CMAN 103 4 én ‘ew Levick Co Ist 6s 1931_F&A} 100 100 44 Hudson Coal 1st 5s 1962 A-_J&D} on 98 34 
Deb gold 68 1939__._- 10334, .--- 6% old notes 1928 -m Med 98 34 99 | Hudson River Day Line— 
Deb gold 6s 1940. 105, | 106 ‘crown Cork & Seal 6s i942 2 FXA| 10214) 102 4 | jet mtge Ge 1930. ........ 96 | $8 
Amer rit Paper s f 7-68 °39_ SS if 65 14} Fed IC rown Willamet te 6s ‘51 J&J} 100 1m 0%4\|Hurmble Oil & it osgs '32- jal. | jen ft 102 
Temp interc ngeable ctf den if ==--| _...||\Suba Oane Sug deb 7s 1930. ga3 95 | 534 | ! OS ee A&O 97% $7 % 
I a ehietniec dh eteematidien J&3} 85 | 85%4|| Conv deb Rs 1930... --- 96 4 | 9674 
Anaconda ¢ on ek Mining — ; | _,||Cuba Co 68 1929 eapheseeers € M&S -|8 98 || T1nois Steel deb 448 1940- -A&O| 967% 97 
ist con 6s 1953 series A- F&A! 103 4) 10376||Cuvan-Aimer Sug 88 31_-.M&sjé 108'%| 10814||[lseder Steel s f 7s 1946 _.._-_A&O| 100! 10044 
Couv deb 7s se . P&A| 106 ‘| 107 ||}Cuban Dominic an Sugar Co— | Independent Brewing 6s "55 J&J| ee 
6% gold bonds 1929 ser A S&S 102 | 102% | Ist Wen » f 744s 1944____MA&N 99 | 99% Independent Oil & Gas Co— | 
Anderson-Tulley Co 6s 1 W345 984; 100 ||Cudsahy Pack s t fs 1946...J&D| 9834 98%||_ Conv deb 6s 1939- - - - -_M&S15) 99 993 
Andes Cop Min deb 7s 1943- Jes 104°%4; 105 Sink fund deb g 54s ‘27 .A&kO 94 | 95 |\Ind Limestone Ist s f 6s 41 M&N 9S °4 99 
Satie Boma) O orp Ltd— sas \Ouyamel Fruit ist 6s 1940 -A&U| 94 4 96 | | aerene See +t 5s ie fet} 104';; 104% 
Sipe , ngerso aD st f ec 3) | 
Without warrant _. a 100% ~---|| Davison Chem deb 6! gs “31. ay 96 | 9614!| 1935 opt Der 31 toi Jed) 10014) — 
Anglo-Chilean Cons Nitrate— _ ||De Bardeleben Coal Corp— | j\Inland Steel deb g 51%4s '45-M&N) 103 10344 
Deb 7s (& stk sub rts)'45- M&N 94% 95 ist M 6's 1927-1943 - Jadb 7.59 7-10%)| j|Luspiration Cov Cop 6598 3) ea 98 | GY 
Antilla Sugar 74481939 A__._J&J 964 97% | Dery (D G) Corp 7s 1942. _M&8 69 70 || Intern t Agricultural Corp— 
Armour & Co of Delaware— es _||Denver Un Stk Yds 5s 1046. J&J) 994) 100% ist & coll trs fg 58°32 op M& N| 85% 88 
lst M 5348 1943 ser A._..J&J 88 54 88% | Dodge Bros deb 68 1940... _M&N SS 34 S9 ‘| Stpd ext to 1942- M&N| 72% 79 
A®mour ( o—Real estate ist ; ; |Dodge Mfg list 7s 1942__.__- cra 95 9s | Internat Mercantile Marine— 
gold 448 1929 opt. J&D| 89" 8934||Wold (Jaci Pack Ist 48°42 M&N $214) 87 || lst M coll trust 66 1941--A&O! 100 | 100! 
Asbestos Corp of Can 5s 1942_J& J r100'% ones |Dominion Canners Ist 6s f° A&Oir 92%) ----}| inte rnational Paper — | 
Asbestos Corp Ltd Ist 6s 1941_ oo] r100%!} 101%}|Domin Coui 5s ‘40 up i0_.M& ae | 2%) o---|| let & rete f Se 1947 ser A. 3&3; 97 98 
General 6s, 1956.........- J} r 91% 91 ‘4||Dominion Glass Co , ~ | Ref mtge 68 1955 ser A. _M&2| 101! 101 % 
Associated Uil 6% notes 'S5- ass 102% 102 %4 | Ists f 6s June 2 1933- J& D2 er anc Con deb 4s 1941... -.-- A&O| 98 '4 98 
Associated Stramons Hardw Cos } | Vomin Tron & Steel 5s 1929 &Jir 87 95% | ee” eae 98'4| 984 
6 % gold notes 1933. .._J&d ----|s 90 Con 4s '39(currency series ies if 68 7414 ||Internat salt z 8 194) op iko| 85'2| 87% 
At uit & SS deb 7s '34__J&D , | Certificates of deposit ae 68 69°4||International Securities Corp—_ | | 
Ooertificates of deposit. __ 15% ----||Donnacona Paper 63 '40_-- jap 101 103%4|| Deb g 58 1947__.._--..-- ‘ 9514 
aaenee W indice 88 Linoe bds f 21% .--|/Donner Steel 7s 1942_______ J&I| 96 97! i||invernat Silver ist 6s 1948_ -J&D| 107'2| 109 
4 es-——- 
Ooll tr g fs Jap 1 1959____J&J 71 72 Eastern Cuba Sug 7 48 °37- M&S! 106 106} 14 || \Jeddo-Highland Coal Co— 
Atlantic Refin deb 58 1937__J&J| 101 101°4|\Eastern Steel Be 19 ae F&A lf 24 28 || Ist m leasehold 6s 1941_- al 101°4;} 102 
Electric Refrigeration 68 '36_.J&J, 75 76 | Jefferson & Clearfield Coal & Iron! 
Galdwin Locomotive Works— __ || Elk Horn Coal ist 6448 1931_J&D| 9934) 100. || Indiana Co Ist sf 5s 1950_J&J5) 93 95 
; ist s f 58 1940 opt aft "15_M&N| 107 107! 7% notes 1931 with warr_.J&D| 96% 97 *4|\Jones & Laughlin St 58 °39-M&N| 103% aan 
Jaragua Sugar (Com Anyogrre as Without warrants___.__.___- pe Ba his iy (Anton) Un (Margarine) 
aerate) 748 193 ae |) 5! 107% — Empire Oil & Refg Co— ks conv 6s 1947 (flat)._J&J|f 110 ee 
go end yd ia 18915 99 90% Ist & col tr 54s 1942_._Ak0 ee 96 | — > » a 
sis : 9% aufmann Dept Stores Corp—- | 
Without _ pei 904 90!4|\Fairbanks Morse & Co— 6% notes “3 with warr'ts_ P&/ Al 99 101 
aaerees I etroleum Co— ‘ _, || Sink fund deb 5s 1942_-__- F&A; -- _ -- Kayser (Jullus) & Co— 
ee eb 46s guar 1942__._... I&I 92° 6 92%4|| Fairmont Coal 58 1941 ...._JaeJd 9846 99 Ist Msf 7s 1942. _.P&A 15 107%| 107 
Beacon Gil Geb 68 1936__-- M&N 97 ° 98 || farmers Mfe Co 7s 1943_._M&8 ation <P | Conv s f deb 5 %s 1947_.. _M&S| 95 954 
veaver ye oe. 8s 1933 - J&IJ 9814 99 Federal Sug Ref 6s 19233._._.M&N RH 89 || Keith (B F) Corp 6s 1946. .M&S) 97 4) 98 
eeure = reek C & © 50°44, S&D| 97 i _,||Pederated Metals sf 75°39 J&D| 89 99 74||Kelly-Springfield Tire Co— f 
Be ca Hem way “6 % notes’36 F&5} 95 96°{||Fiat s f deb 7s with war "46_J&J| 98% 99 8% g notes May 15°31 M&N 15] 105%<| 106 
* ehem Steel Corporationa— Without warrants._________ 91% 91% peak me St & cuite 8s "41 -_ -A&O| 109% a 
Jons 8 f 5s 1953 ser B__F&A 98% 99'4||Fisk Rubb Co Ist 8s 46s. 115} 116 ||\Kinney (GR) > TKs 1938_J&D) ia 102 
sens m © 6e Aug 1948 F&A! 102%) 102 4 5%% sf notes 1931_____- J& 96 97 }4|| Kirby 4 6s eR ree 98 \6 99 4 
ecared ve notes 1929_J&Di5 100 100 '2\|Florida West Coast Ice— | Koppers Gas & Coke Co— P 
; md Re notes 1930. 3&D15 99 100 4 lst mtge 6s 1946_______- J&D 96 98 “3% 3 =e F&D| 96 96) 
—— 4 be neste eae” wenie + 4 p+ ‘4 iy Mills e a + owe 063 90 “Knit BBA& &) 781930 M&S8|f 22 
© ‘ , < i © 99 '4 Jony g 6 >» notes 16 0 4 ve Fo Fs Ss &_J | 334 
Beth St pur m 63 Aug "08 Q-F) 118!s) 119 )4)| Pramerican ind & Dev Corp— ; ‘jearhboagenaabins om 108%] 104 
st i & ref 5s ze {); 2 e s 1942...._. .J&J| 103%%| 104 La Belle fron Wks J 99 %% 
Purch money 5s 1936 - ..J&J} 100 109 {|| francisco Sug 7445 1942_M&N1F| 1075s| 110 | Ist & ref 6s ine = band ee Rt, 19458 
a ne ary Steel 5s 1937-3&J 100 102 French Nat SS Lines 7s 1649 J&D 97 6 98 Lackawanna Steci 53 1950..M&8| 100%4| 101 
vedel-Donovan Lumb M 6s ‘28 99 100% Lake Superior Corp inc 5s '24_ Oct\f 
Bluff Point Land Impt Co— 7 Gair (Robert) Co— ist & coll tr gold 58 1944 .3J&D! 33 | 35 
Ist mtge guar 4s 1940__ _ J&J 86 90 Ist mtge 534s 1942_______ A&O| 95% 96! | Lawrence erauae Cement Co—) 
Booth fisheries s f 6s 1926_A&O} 102% _...||Galena-Sizgnal Vil deb 7s "30_A&O aunt See \, Deb g 54s 1942__._____. A&O| 97% 98\4 
Borden Mills Ist s f 6s 1934. B&A 95°4| 9614||General Amer Tank Car Cor ‘Lehigh Coai & Navfund 4s"48J&J) 95. 26 
Boston Term Co 34s 1947_Fa 89 90 _ Equip 54s 1928-1934_- Menlo 5.15 20% || Cons 6 f g 44s 1954____. T&S 9814} 100% 
Botany Consol Milis 6'4s of ASO 8214 83 Gen Asphalt sf 6s 1939_.._A&O 106! 07 |i hich Valley Coai— 
6rier Bill Steel 54s 1942. _A&O 10334} 104 Gen'l Baking Ist 6s 1936- - _-J&D i ana ..--|| Ist 5s gold guar 1933..._.._._J&J| 10154} 102 
Brown Co Ist 54s 1946. __ A&O 9, 100 Genera! Cigar serial 6s 1935_J&D) 102%4|} 103 || Ist 40-year guar int red to « 
Branswick- Balke-Collender Co— Gen'l Elec 3s 1942 opt__ F&A 9212 a 4% | ES ad 954 hinw 
Sf serial notes 1928-29. _J&J| 100 -~-|'Gen Elec (Germany)7s'45_J&J15| 103 103%|| let & ref 5s 1934__...._.- FP&A| 101 — 
Buffalo & Susq tron 5s 1932 J&D 9044 93% Deb 6 %s 1940 with war__J&D aot d os, Ist & ref 58 1944__..___- F&A! 99%! 10074 
Bush Term ist 49 1952-__-- A&O| 91%! 9345 Without warrants attached__| 100 | 101 || Ist & ref5s 1954-----_-__F&A| 99% 
Cons g 5s Jan 1955------- 3&3} 97 97 %4||General Ice Cream 64s 1935 3&3} ----| 9 ----|| Ist & ref 5s 1964.._--.--- FxA! 9934] 101 — 
DeProdae Cane G - A&O|} 102 102% —— re Sy Fk 00 : | lst & ref 58 1974_._---... P&A' wasnt, Ve 
“ O orp—— nk fd gold deb 6s --F& 100% 00 %4 | w- be 
Ist M 5gs 1045 ser A-.-_M&N) 10034] 102 |} §% serial notes 1928. --- M&S) 100 ; 100 *| me AE i wetter A Be 
% serial notes 1929__.__ - &S 100 00 14 || Lib . ¥%} “% 
Cady Lumber 64s 1939 ___M&N| 92 ----|| 5% serial notes 1930 --->>- mas} ‘oo | 'gos6i| AP>Y MeN & Libby 7s ‘31 MEN) 102%) 103% 
Oe ae ue i ons wae eric 5% serial notes 1931_--.--.- M&S| 97% 97 4\| | 
O%@8 1955... .- vi “2 } 
Conv s f deb 5s 1939____- F&A| 9115} 492% i} 
Oamaguey Sugar 7s 42--A&O 15) 99'4| 99's | 
b Basis. f This price includes accrued interest. k Last sale. {In London. n Nominal. r Canadian price. s Sale price. 











Jutx, 1927.] 


INDUSTRIAL & MISCELLANEOUS BONDS 


NOTICE.-—All bond prices are “and interest” except where martead * 


and tncome and defaulted bonds 











Ask. 


Bonds. 


Bonds. 


Bid. 





Bonds. Bid. 
Liggett & Myers B d, 1944._.A&0} 123% 
Gold bonds 5s 1951_____- F&A; 102! 
- ~Y © se — 

st conv 6s 1941._._.... F&A! 104% 
Little (A E) Co 78 1942____A&O)\f 57 
Loew's Inc deb 6s 1941_._.-A&O} 102% 

Witnout warrants____________ 66% 
Long Bell Lumber Co— 

Conv 6% notes 1931____- J&D 94 
Lorillard (P) Co g 78 1944._A&O} 116 
Lorillard (P) Co— 

Deb g 5s 1937.....--- J&I a i 
Lukens Stee] ist M g $s ‘40 M&N| 102% 
Magnolia Pet deb g 4s’ SOR SALs 99% 

Deb 434s 1929_.______ P& 99% 

Deb 44s 1930_--.___- Faaix 99 

Deb 4s 1931 -....---- FPaaib 5.05 

Deb +138 RRR er: P&alb 5.05 

Deb 4} er eeaee F&A|b 5.05 

Deb 4348 ape F&A!b 5.05 
Malory SS ists f 58 1932_._Ja&) 94'4 

Sugar lst 7%s “42._A&0} 103! 
Manufacturers’ Finance Co—- 

Col tr 6% notes 1935 A&AO 94 
Mfrs Tr Co ctfs of partic in A I 

Namm & Son 6s 1943 _- JI&D| 105% 
McCrery Stores 54s 1941_ J&D15 97 
Marland Oil Co— 

Ser 5 5° o notes June 15'29 J&D15 anol 

Ser 5% notes June 15'30 J&D15 dala 

Ser 5 % notes June 15'31 J&D15 iad 

Ser 5% notes June 15’32 J&D15 Fee 
Mekeesport Tin Pisf6s 46M&s| 103% 
MecMyler Interstate 7s '44_J&D in ane 
Mercantile Prop 54s "46 __.J&J Ot 
Miag Mill Mach’y Ist 7s 1956— 

With stk purch warrants..J&D 99 

Without warrant--__-...---- 91 
Mid-Continent #etrol Corp— 

Ist s f 644s 1940_.__--_- M&£8;| 104 
Midvale Steel & Ordnance— 

TORT Of G6 1eGeanccccecs os 97 4 
Miller (1) & Sons 7s__._.--- 100% 
Miller & Lux Ine Ist M 68°45 ARG 97 34 

7% gold notes 1935 .-A& ean 
Minnesota & Ont Paper 6s jae 9 

eee M&N 99 4 
Monon ¢ ‘wal—See Chic ind & L Ry 
Montecatini (Societa Gen Ind 

fineraria, Italy)deb 7s '37 J&J 

With warrantes............-.- 99 

Without warrants...........- 92 
Montgo ine ry Ward Prop Corp— 

Ist M 5s 1946 RE M&N 98'4 
Morris & ©o Ist s f 4348 "39_J&o 83% 

74% gold notes 1930_._._M&B& G8 \4 

Mtge-Bond Co 4s ser 2 '66.A&O0 83 

5s series 3 1932 -. -- AIS 97% 
Mount Emily Cumb 6s 1934 _---- 99% 
Munising Paper Ist 6s 1932 -- 95 
Murray Body Ist 6}48 1934_ JxD 94 


Namm (A I) & Son—See ae s Co 


Nat Acme 7a 1¥31- -- 102% 
Nat Dairy Pr 6% notes’ 40_ Man 103 
Nat. Distillers Prod. Corp— 

10-yr 6%% notes "35. J&D15A ie” 
Nat Enam & Stpg 5s 1929- -J&U} 102 
Nat Starch deb 58 1930 gu J&J tit y\% 
National Tuhe ist 58 °52- _M&N 1045 % 
Natomas Co gen 68 1935.._J3&4i 36 
Nev Con Copper deb 5s 1941 J&.) none 
New Eng Nav—-SeeN YN HB & 2 RR 
New Eng Oii& Ref lat &s'3) M&s 40 
New Niquero Sugar 7s 1932- J&) meet 
New River Co Ist 5s 1934_._J&J 92% 
Newport Co 78 1932_-_.--- M&8; 104 
NYAirBrakelst 6s’28 copy M&N| 101% 
N Y Dock Co—lst g 58 "51_F&A 86% 
N Y & Hob Fy 5s May * 46.-_J&D 92 

Hoboken Ferry 5s 1946. M&N 96 

NY &N J Ferry—5s '46__J&J) 93 
N YL tw C & RR— 

Ist 6s ext 5% % 1942._..M&N; 103 
NYLE&WD &I Ist 6s 13 

Extended at 5% to 1943___J&J} 101 
N Y Shipbidg ist 58 Nov | '46_-_-| 91 
New York Trap Rock Corp— 

Ist M s f 6s 1946. .--_--- J&D 97% 
North Amer Cement Co: 

Deb 6s A with warr '40_M&8 90% 
Norwalk Btocl 4340 1029... J&d| 
Nova Scotia 8 & C 5s 1959__J&J 60 
O'Gara Coal 58°! bon 08 M&E 65 
Ogilvie Flour Mille *32_.-J&D\r 104 

Dt Misuesccvesardeedene r 104 

Ye ae ear rn r 104 
Oil Well Supply Invest Co— 

5\%% coll tr notes 1$32__M&S 95 
Old Ben Coal Ist 6s 1944...F&A| 92% 
Oregon-Amer Lumber Co— 

Sel 4 ss A&O 99 
Oregon Lumber Co 6s 1935 --_- 98 
Otis Steel 1st 6s 1941 ser A_-M&S 94! 
Pacific Coast Co g 5s °46-_-_J&D 89 


Pac Fruit Exp 
Pacific Mil!s vas > notes '31.P&A 
Pan Amer Petrol Co (of Calif)— 
lst conv sf 6s 1940- J&DIS 
Pan-Amer Petrol & Transp Co— 


lst lien ae 7s 1930- -- Pee 


8 f 6s 1934 &N 
Park & Tiitord 3 f 6s 1936. J&D 
Path Ex deb 7s '37 with war M&N 
Penick & Ford 648 1943___J&D 
Penna O & © ist 58 '32 op__J&ad 
Penn Mary Steel—See Beth Stee! 
Pennsylvania- Dixie Cement Corp 

Ist ms f 6s 1941 ser 4 M&S15 
Pennsylvania Glass Sand Corp— 

Ist Ms 


f 6s a Ba cactnna J&T 


Eq--—See So Pacific|/Corp 


Svan-Amer es 66 1927__J&J} 100 


Phila & Read C & I 5s 1973._J&J 
Phila & Read Coal & Iron— 

Coll sf gz 4s ext °32 gu_____ F&A 
Phillips Petroleum Co 


Sink fund deb 5s ° 1939. -J&D ae ite 








oo 


— 
SSSs! SKE 
CID! ORO or 

s 


101 
102 





-||Riordon Pulp & Pa 


-||Servel Corp conv 6s 1931_._.A&0 
Sharon Steci Hoop 8s 1941_.M&s 
Shawsh Mills 7% notea 3! A&O 











| Siemans & Halske10-yr7s'35- _I&I 
| Sie ynens & Hal Sie m-Sehuek 





7 lSthesian- Am Corp 7s 1941 





||Snider Packing C orporation 


100 4) 
1054! 
9414 


99 % 


99% 








Piek (Albert) & Co deb fs '26 J&. v4 
Pierce-Arr Mot Car &s 1943- 
Pierce Ol) 8s Dec 15 1931 SEDs 
Pillsbury Flour Mills 6s 1943 A&O 
Pirelli Co of Italv— 

Conv s f 7e 19523......... M&N 
Pittsb Brewing 6s Feb 4 '49__J&J 
Pitts Coal deb 5e July ‘31 -M&B 
Pittsburgh Scre Ww & Bolt Cor 


lot 0  & Se 1987 ons. etek M&N 
Measant Val Coal 5s 19 


Porto Rican Amer Tobacco— 

Conv 6s 1942 
Preaed Stee! Car 58 1933. ___. 
Price Bros & Co \st 6s 43 A_ Fen 
Producers & Refiners Corp— 

8s 1931 (with warrants) _.3&D 

Without warrants attached. 
Punta Alegre Sug s f 7s "37. js 
Pure Of] Co 64% notes '33_3& 


Rand-Kardex Bureau 54% notes 
1931 with pur warrants___J&J 
Without warrants .........-.. 

Reid Ice Cream 6% notes 30 J&J 

Remington Arms 6s 1937_._M&N 
5%% notes 1930 M&S 

Remington Rand, Inc— 

Deb 5%s 1947 with Warr M&N 

-A&O 

ef & gen 5348 '53 ser A__J&J 

Rheinelbe Union 7s 1946 J&J 

with stock purch warrants--_-__— 
Without warrants__________ 

Rhine-Main-Danube7s 1950 M&S 

Richfield Cil of “alifornia— 
| epee Ts 

Ri 2a Steel Corp st af7s'55 F&A 


6s June 30 1 42_. _J&D30 
Robbins & Myers 7s 1942_.__.J&D 
Roch & —_ OC & I 58 °46_.M&N 


istef ,8 1932 one .--F&A 
Rocky Le e) 5s 1 Bains hee 

Rogere-Brown Lroo a 28 "0. IKI 

Gen & Ref 7s 1942. -_M&N 
SE aS 


St Joseph Stk Yds 4448 30._J&J 
St Lawrence Pulp & Lumher— 
ist M 6e 1927-1929. - -FP&A 
Certificates of deposit. ___ 
ist M 66 Ge 1930-1933, cit hiked P&A 
Certificates of deposit_____ 
St L Naw Stock Yds 4s °30___J&J 
St L Rky Mt & P 5s "55 stpd_Ja&JI 
St Regis Paper 643s °27-'29- 788 


68\e 1930-1934._.-..__.. J& 
_ Deb g 6s 1931...--- ..---A&O 
Saks & Cos f 7a 1942_____ _ M&s 
Santa Ana Sug 8s 1931. _.__.A&O 
Saxon Pub Wks er 
ist extlsf 7s 1945___.__._.__P&A 
Gen & ref ie }951_-...MK&N 
Schulco Co 64s 1946_____- I&I 
Guar s f 6%s 1946 ser BL A&O 


Secarities Co N Y 4s cone. _-M&8 
Security \itze 6s Se '45 ser F 
6% bonds Apr 1 1 16 ser F___ 
Sen Sen Chic 6s June 14'29 J&D 


Sheffield Farms ist 64s 1942440 
Shell Union Oi] Corp— 

eee 0.5 BO BPO ccancncaud M&N 
Shults Bread ist 68 1940 


Debesf6%s'51 with»s wre oT 
a 
Simms Petrol 6% n’tes *29M&N 15 
Siuciair C ons otf C Jorp 

jet 1 coll 7s ser A 937 M&S15 

Ist Hen coll 64s '38 ser BLJ&D 

ist | 6s ‘°27 C with warr__.J&D 
Sinclair Crude Of} Purch Co— 

6% notes ser A 1928__.__ F&A 
Sinclair Pipe Line s f 5s *42-_A&O 
Skelly Oi] Co— 

S fg deb 5%s 1939______M&S 
Sloss-sheffield Steel & [ron— 

8% sf gold notes 1929.___ F&A 

Purch money 6s 1929.___F&A 
Smith (A (*) Corp 6's '23_M&Nh 


6% conv gold notes 1932. aN 
Solvay & Cie 63 1934_---.-- A&O 
Soivay Amer Invest Corp— 

5% gold notes 1942__._.._MXS 
South Porto Rico Sug 7s "40_J&D 
Southern Advance Bag & Paper— 

Ist s f 6s 1947 J&D 
Spruce Falls Power & Pap, Ltd— 

Ist m 5s 1930-43(s- a)--A&O 
Standard Mill ist g 5s "30_..M&N 

lst & ref 5448 1945_------ M&S 
Stand Oil (N J)deb 5s Nov 15 1! aati 
Stand Oi] NY 64s ¢ deb'33_M&N 

Deb 44s 1951-------- J&D15 
Stand P! Glass 6% notes "30_M&> 
Stand Steel Wks Ist 5s ‘28. J&J 
Stand Textile Prod 6'4s ‘42 M&8) 
Steel Co of Can 6s 1940____- J&T 
Stinnes (Hugo) Corp— 

G m 7s 1936 (with warr).._.A&O} 
Stinnes (Hugo) Industries— 

Deb 7s 1946 (with warr).._A&O 
Stutz Motor Car 74s 1937. AXO 
Sugar Estates of Oriente— 

“Yis:> == ees M&S, 
Sugar Pine Lumber Co— 

lst M serial 6s 1929 °42__M&S 

Sun Oil deb s f 54s 1939__-_M&8 





Teg Goal 1'& 
Ala 


6||Thyssen (Au 


Union Bag & Pa 
Union Of! Oo of 
ag Son sf 5s 1931 opt... 5&3 
1942 Ser A F& 


Un T’k Care 
United Drug 


és 1941 
United Lead deb 5s 
Unit Oil Prod 8s '31 ctf dep Jed: 36 
United Steamship 6s 1937- 
United Steel W orks (German 
S F 6%s 1951 with warr J&D 
Without warrants__.____..._ 


7 


maa 


Ss 














Superior Oll Ist 7s 1929__F&A15 
Swift & Co Ist sf 5s ‘44 &J 
5% sfg notes Oct 15 '32__A&0 


Taylor-Wharton I & 8S §s '42M&S 
ist & ref 74s 1946 Ser A__J&J 
bay (Leonard), Inc— 
Ms, 1946, Ay Wwarrant....-.. 
RR 5s 1951__J&J 
Steel & Shipbidg 68 '30_J&JI 
Tenn Cop & Chem fs 1941 _A&O 
2* —e & Steel Wes 


year sf 


Transcont Oil va “nyt *30_A&O 
EN hg ball ‘Stee &M 


alifornla— 


Unien Steel Co Ist 58 "52 gu_J&D 
48s °27-°36._A&0 

1944__._ A&O15 
United Industrial! Ist 6s 1945.J&D 


Deb 6 


4 % notes ‘30_F 
lst & ref 5s 1947 Ser ‘_— 
serial 


Nsll 


CU 8 Smelt Refg & Mining— . 


10-year 5% % gz notes 1935M&N 


United States Stee} ¢ orp-— 


Col tre f 5s Apr 51 op ‘11. Var 
Col tr sf 5s Apr °5! not op_ Var 
Col s f 2d 5s Apr’63 op’ 13 &N 
»& Rad 6s '36_J&D 
Universal Winding (‘0 7s '37 J&J 
Utah Fuel Ist 5s 1931 ----..M&J 


Van Slyke & Horton 7s 1938_-~_- 
Vertientes Sugar Ist 7s 1942. Sard 


Universal Pi 


V ictor-Amer el lst 63 "40_F& 
Victor Fuel Ist sf 


Walworth Co Ist 6s 1945 


Warner-Quinlan Co— 
Con deb 6s 1942__--.---- A&O 


Warner Sugar Ref 7s 1941._.J&D 
Warner Sugar Corp lst 7s ‘39 J&J 


WwW as Bros Co— 


14% sf notes 1°37 M&S 

ne Coal 68 1937 ct dep M&S 
Wayne ter C&C Ist g 5s 42 op M&S 
Webster Mills 64s 1933_.._.J&D 


West Ky Coal 7s 1944___-_- M& 


N 
W. Va Coal & Co Ist 6s 1950_J&J 
Western Elec deb 5s 1944._.-.A&0 


Westinghouse Elec & Mfg— 


20-year gold 5 s 1946_._..M&S 
Wheeling Steel vey 

Ist & refsf 5s 1948 ser A- J&I 
Whitaker-Glessner Co 5s "41. A& 


Ists fg 6s 1941__.-.----- 
White Eagle Oil & Ref Co— 
Sf aeb 5%s 1937_-_---- 


Wickwire Spencer Steel Co— 


Pr lien & coll 7s Jan 1935.M&N 
s'33 M&S 
Wilson & Co Ist 65 19 1... A&O 
Winch Repeat Arms 7 4s ‘41 ass 


Willys-Overland ist 6 


Woodward Iron 5s 195 


Youngst Sh & Tube 6s 1943__J&J 


£XCHANGE SEATS. 


No. ' astSale 
N Y Stock Exch -_-1,10013210000 
N Y Produce Exch_1,800 750 
N Y Cotton Exch... 450 28. 500 
N Y Cof & Sug Ex. 328 17.750) 
N Y Curb Market_ 531 30,0: 
Baltimore Stk Exch 87 .500 
Boston Stock Exch. 139 9 500 
Chicago Bd of Tr--1,592 6.700 
Chicago Stock Exch 250 3,259 
Cincinnati Stk Ex.-. 50 10.000 
Cleveland Stk Exch 36 3.200 


Detroit Stock Exch 38 1000 


Los Ang Stock Exch 70 22,500 
4\|Louisville Stk Exch 29 1,200 
Minn ChofComm. 666 2,700 
Montreal Stock Ex. 75 40,000 
New Orl Cotton Ex 600 6.300 
New Orl Stock Ex. 70 6.500 
Phila Stock Exch... 206 9,509 
Pittsb Stock Exch. 115 1,709 
St Louls Exchange. 50 4,500 
{\\San FrStk&BdExch 67 70,000 


Washington Stk Ex 40 850 





new high record 


b Basis. f re includes accrued interest 


k Last sale. mn Nominal. 


r Canadian price. 


s Sale price. 


r 6s °42..M&N 


a 


[ Without warrants________ 
United Steel Wks of Burbach 
Esch-Dudelange s f 7s '51 ABO 

United Stores Let J 6s °42._A&0 

DU 8 Env Ist 58 1927-1934__.J&D 

con g 58 1929. 335 


notes 1928. MAB 
% serial notes 1929_._M&S 
serial notes 1930...M&S 
serial notes 1931_..M&S 


6 

853 4 

83% 

6 r) serial notes 1932_...M&8S 

6 serial notes 1933 _-_- Ss 

61% % serial notes 1934_._M&S 

614% sertal notes 1935. ._M&s 

64% serial notes 1936._.M&S 

6%% serial notes 1937_.__.M&sS 

644% serial notes 1938_..M&S 

634 % 9._-M&s 
0 


5s 1953- fs 
Va Lron Coal & Coke 58 '49-M&S 


..A&O 
Deb 6 %s'35 serA with war A&O 
Ward Baking 6s 4987----3&D15 


Oo 
O 
M&S15 


White Sew M 6s '36 with w_- I&I 
Wickw Spencer Steel 7s '35_.J3&J 


tC 





101% 
101 %4 
99% 


b 4.80 


“~ 
' 
' 
' 
' 


2,500 
17,100 
9,000 


25,000 


6,000 
3'500 
1,600 


1,500 





104% 


$ 
2.800 
31,500 
18,000 


10,000 
7,950 
3.750 


t Sales ‘at $220, 000 in June, 1927 


ee 





44 


INDUSTRIAL AND MISCELLANEOUS STOCKS 











Ask. 














Stocks. Par| Bid. | Ask. || Stocks. Par| Bid. | Stocks. Par| Bid. Ask. | Stocks. Par| Bid. Ask. 
| | i 
XTILE MFC. Per |share. || Per Per | share. Per |share. 
7 STOCES. | Shove Mill (FR)_100} 15 a5 | INSURANCE } \MINING STOCES. 
North. Mills. par Skenandoah Cotten STOCES. |Adventure Cons..25 — 25¢, 
Arcadia M...--.--- —— eee Co (Uties).......-- 15 -|| || Ahurnada Lead Co_1 3% 
Acushnet Mili (NB) i 90 ...-||Soule Mill (N B)_100| 170 180 Baltimore— |Alaska Juneau Gold 
Am Linen (Fall R)-i}_ ---- 15 ||Stafford M (F R)..) ----}) 20 || Oentral Fire.----. 10} 32 6 Ff Be cccsacs 10 1 1% 
American Mfg..100 80 85 |\Stevens Mfg (F R)_ij 105 ====|| 1} Algomah _....--- 25 weet 10c. 
Preferred..---100| 78 81 |\Taber Mills(N B)--l) 92 95 || Boston— 2 ||Amer Zinc Lead & se 
Amoskeag Co (vol- |Thorndike (Mass) -~ ence] sone | Ds coscacnm 00; 690 650 ] Smelting ....-- 25 64 6% 
untary asen)...(t)} 56%) 57 Trgmons & Suffolk Solum Nat Life.100) 219 230 || Preferred ---.-- 25, 4073) 41 
Preferred -- -- (1) Z 73%| 82 (Mass)....100) 20 24 | Mass Bonding------ 400 410 ||Anaconda Corp..50) 42%| 43% 
Androseog M (Me).i) 43 46 | Tro} Cot’n & Wool’n || Arizona Com'clal_.5 5% 5% 
ppletop Co (Maas) 22 ----||_ Mfg (F R).---500| 125 .---|| Brooklyn—sSee N Y | Arizona Globe Cop-1 Ac. 5e. 
rewright M (FR)_/i 15 ....|| Onion Cot Mf (FR) / 80 &3 |Arcadian Cons...25 25 40 
Silnsite M (Mase)! 58 61 ||Utica Knit Co...100} 40 50 Dayton— ||Bingham Mines..10)z 43 45 
Barnard pag, FL ae. 32 35 Preferred _..-.- 100) 75 85 || Uiberty.....---- 50| 95 100 ||Bonanza Dev Co.10) 50c,) ---- 
Bates Mfg ( e) 100 130 133 ||Utica Steam & Mob A Reliable. ......-- 20) 64 67 ||Butte C Cop § &Z Co-5 4% 4} 
Beacon Mfg (NB 125 ite gS eee 85 93 |Butte & Sup.--_- 84 8 
Preferred __..- —— Womqances Mills e Detroit. jCaehas inc- Caan oy 
Berkshire Cot Mfg.| =|  — |\_(F R)---.--- i — SS iGeweh TOM. cccs coed Deccvcespases 10 1% 2 
ohare. Mass_100} 135 140 Wamanshs M (N_ Bs 62 ----||Michigan F & M_50 neal oussln abuasst & Ariz..10| 61 63 ° 
el-Hartf Carp't_t| 83 85 ||Weetamoe M (FR)-I| 15 20 ||\Calumet & Hecla.25) 142 14% 
e.erred.....100} 101 | ----| Whitman M (NB).! enue 53 Hartford. _ ||Carnegie Metals... 12 13 
Boone (Danie)) Winnsv'o Mills pi 100 tows .---}| Aetna (Fire)....100| 535 545 ||Oarson Hill G M--1 12c. 50c , 
Woolen Milis..25 1% ----|| York Mfg (Me)-.100} 23 25 Automobile Ins_.100| ..--| 220 ||Cerro de Pasco.--.t) 53 | 53% 
Booth Mfg (N B).-i| ----| 100 |Gartford Fire_..100) 535 545 ||Chili Copper_--.-.- 25, 33%) 33% 
Preferred . ___- 00} 8 ve Southern Mills. Per |share. |\Hartf Steam Boil Chino Copper ---..- 22%| 25° 
Boot Mills (Maas 7 107 110 Abbeville C M (SC) 90 95 Insp & Ins_...100) 615 639 | Consol Co opper--- =] 2% 2% 
at C Mfg (F ae 35 Anderson O M (8C).I| 114 116 || National Fire_..100) 770 790 ||\Con Lead & Zinc.20| _----| 12% 
oston Mfg ref 100 ----|k 68%|| Arcade Cotton Mills 70 75 Phoentx (Fire)_.100} 575 585 ||\Con Min & Smeit..25)r 222 223 
Bos Duck < ee ei Arcadia Milis_..100}) 225 ----|| Life Insurance. \Cop Range Con_100| 12%) 12% 
Bourne Mills 8 (FR) 1) 7 68 72 * Reiphetaate 103 105 Aetna Cas'ty & Sur| 770 790 ||\CressonConGM&M1 2% 2% 
Brieto] Mfg b B)-_.l consl 39256 ME ss. Milis..._}| 100 oust BEEEO EA cstne 100| 535 545 ||\Crown Reserve_-_--1 10c. l4c. 
Rotter Mill ( i al Pee 57 Augusta Fac (Ga).F 10 20 Conn Gen. -..- 190} 1500 1520 eo Copper 1 P 
bot Mfg.___- 109 78 81 Avondale Mills__--_- 1000 cons}! TRAVIS once 100} 1185 | 1200 Stamped-_.-..-..| ----| 3 
Shean Mills (F R)_- ane 15 || 83eaumont Mfg-_---- 300 cned De Beers Cone M...| 28)4; 34 
Chariton petite -_ 100 108 110 3elton Mills (8 ©). 45 47 Indianapolis. Per|share. ||Dome Mines_.---- t 7 74 
Chicopee g (pt ae Peer. eferred.....--- 97 99 ||Sterling Fire...--. 10\d ...-| -.--||East Butte..-_-. 10 1% 1% 
City Miz roe ( H 92% math MN Ils ocnmtemes 100} 132 135 \Engineer Gold M_-_5 2 2% 
Centin’| M (Me) 60 65 Preferred 6% .---| 101 103 oP > —segagee Per\cent Federal M & 8m_100) 110 140 
Cernell Mills (F Pier .---| 82 || Brandon M, pref._-| 101 103 ||Liberty.........- 220 ----||_ Preferred..... 91 92 
Dagtmouss Mfg Jalhoun Miils_..-_- 125 oo-- First National 
sot HP (N B)--.100; 100 106 Sannon Mfg___-- 10 18 onad Minneapolis. Per|share \|_. Cop ($3 75 pd)-.-5),  ---- 2c. 
ieee 00) 88 _---|| Ohadwick-Hoskins25| _12 14 ||Nor’west F&M-.100) ----| ----||Franklin-_......25)0 26c. 60c. 
pve Minis (F B}--! 62 __.-|| Dhesnee Mills... - 135 140 a ey Consol 
Davol Mills (F R)_ 22% ..--|| Jhiquola Mfg.--.--- 293 800 Newark. | Paar ----|8 7 
Draper Corp-. a Go 69 72 Preferred ......-.-. 100 102 |{|American_....-..- 5 23% 24%4| Granby 7 Cons MS& 
Dwight Mfg (Mass)_| 15 20 ||\Clifton Mfg (8 C)100| 140 143 || Firemen’s_.....-.- 50| 225 936 1 POC ceceeces 34%) 34% 
Edwards Mf; gMe) .! 44 47 Jiinton Cotton Mills} 305 -_ Granite-Bi- Metallic 
Esmond M (Rt I, pel 99 ..--|| Solumbus Mf ,(Ga) 136 137 New Haven. (St Louis) -_-.-.- 10; 30c. 32¢. 
Everett M (Maas) _. 10 13 Sonverse (D E)_100|) 108 ill Security Ins_---- 25; 110 113 ||\Greene-Cananea_i00) 40 40% 
Fairh Mille com. ioe ae 10 Jowpens ilis. ire 70 75 Hancock eet | 25¢ o20C. 
Preferred _ ____ 100 pigs ee 7 14|| Dallas Mfg (Ala) 100 130 140 New Orleans. er|share. || Hardy Coal... --- 16 % 17 
Farr Alpaca (Mass) /| 152 _.--|| Darl’g’n Mfg (8S ro) 76 85 Lafayette__.....-. 50|z 240 .---||Hecla Mining--_.2 ie 14} 14% 
Flint Mills (F R)-_-I 88 92 Drayton Mills. 100 100 — ffollinger Mines... _5 18 19 
Franklin Co (Me)_.i| 225 250 Oyseas Mills-..100} 95 100 New York. Per|share. ||Homestake Min.100| 61 62 
es 4 (N 350 13 16 ae 95 98 ||Amer Alliance...100| 350 355 Howe Sound Covtct} 36 365 
Preferred _____-__. e---| 42% out & Phenix_100} 100 130 ||Amer Reserve__..10\d 50 5 In ae Cons ie 
Granite h Mills ret lu 4 pe Zasley Cot M, pref_ 93 95 Bankers & Ship.100|} 310 Soo ft SE. cesance 20 13% 14 
Gt Falls Mfg ( i 10 12%|| Enterprise Mfge(Ga).1| 120 140 ||City of New York 100) 350 360 Island "Grask Coal— ne 
rinnell Mfg (NB)-_i| 75 80° || Gaffney Mfg (S©)_i| 72 75 ||\Commonwealth._100} 600 _..-|| New stock oc 59%| 61 
Hamilt Mfg (Mass) ij __- 4 Jainesville Cot Mills| 175 185 ||Continental___--- 25\z 172 174 Preferred __-..-- 105 | 107 
Hamilt W ieee) --f apie 25 Glenwood MilJs_...| 135 140 Fidelity-Phenix._.25| 115 1154 ||Isle — Cop-_-25 9% 10 
Harmony Mills 62 C8 BOieccecdsne~oss 83 87 ||Globe & Rutgers_100; 1570 | 1620 || Keweenaw. .---- 25 1% 1% 
Type +. Ray 104 108 Granteville Mig. 100} 120 125 ||Great American 100} 322 325 |r Copper.t| 61 61% 
ew $1 e)--i| 22 27 +||Greenw'd O M (SC).i) 400 ~----|| Hanover......... 50} 206 212 |iKer Lake.......-. = ----|8  65¢ 
Holmes fg ines 7} ane 55 Grendel Mills..._-- 250 osss ER cccnsconns 100} 416 422 Lake C oper aah: 90c. 1% 
eferred _ ___- 1 57 ae Preferred __..-.. 49 cone! SAOUE..2cce5eees 20\d 71 75 La Rose Mines, ie 3 6c. 9c. 
4 Bleach &DWt| ---- _._-||Gamrick Mills----- 118 .---||Merchants Fire Asso La Salle Copper -- 70c. 90c. 
erred. .___ anes ____|| Hartsville Cot Mills.| -.--| 149 Common...-.-.- 25| 175 195 agma Copper Co. ; Zz 32%) 33 
Hoosac Cot Mills__.| 60 70 ||{oman Mills_...... 125 cose eferred - .-.- 100} 110 120 ason Val Mines_- 90¢" 1 
Ipswich Mills_..100| 15 _..|| Preferred.....--- 102 ----||Met Casualty 1 “aa 89 83 ||Mass Cons_____-- 25 25c. 50c. 
Preferred _ ____ 1 _.--| 87}4|| fackson Mills....-- 230 ----||National Li pies 500 ...|| Mayflower Old Col 25 70c. 99c. 
Kilburn M N RB). -I 80 0 budeon  Milis....-100 149 152 MIME .cnsseees 295 305 ||MecIntyrePorcupine5| 24 25 
King Philip i (FR)i| 147 scott  PROMETOE « cnc 100} 103 105 ||Northern__...-- io 310 _.--||Miamfi Copper_...5| 13% 14 
neas’t M (Mass)_/| 20 25 King P P) Mite (Ga) i} 110 ----||North River. ...- 25| 165 -_..||Mohawk._...--- 25, 3744) 39 
Preferred. ____ 00) 38 45 ||LaurensO M (SO)-/| 150 ---|/Pacifie Fire.....- 25} 102 107 ‘|| Motherlode Coal’n_f 2% 234 
Laure] Lake com__. 15 __..|| Limestone O & MM. 120 127 monte Ins......« 25| 101%) 102 ||Nevada Cons Oop_5 12%; 12% 
Preferred _.--| 65 ||Marion Mills_...100| 134 _--||Stuyvesant -___- 100| 185 | 195 ||New Cornelia Cop_5| 19'%| 20% 
Lincoln Mfg (FR) __1 49 55 Marlboro CO M aA) y) 25 27 United -—eebeee 198 205 ||\New Dominion A__1 5e. 15e. 
Lockwood Oo (Me)_i| 64 67 || Mills Mfg Co (SC)_i| 300 ..--|| Westchester_.-.-- 55 57 || New River C o---100 18 19% 
Lather Bite (FR)... _..--| 112 Monarch C M (SO) i} 127 130 | Preferred -..100; 63 66 
man Mills uM). mm 6482 eet Preferred .......- 102 cane Philadelphia. | Certifs of depesit_ ---- see 
anomet M (N B)_i 2% 5 M ove Mills-_--- 73 7 Alliance of Phila_.10) 095 56 ||Newmont Mining.10) 77 78% 
Mass aes Boy 100 71 __..|| Newberry C M (SC)i) 125 130 Fire Association..10 51% 5214|| Nipissing Mines___5 5% 6% 
Merch M R)_..l| 61 55 Ninety-Six Mills_.._| 175 ..--||Ins Co of N A_--- 61%| 6114||North Butte____- 15 90c. 1 
Merrimack Mee Norris Cot Milis- -_- ee 70 |\InsCoStateofPal00} 200 _..|| North a. oonede ac. 10¢c. 
ceneowe 100) 125 ____|| rr Cot M (8 C)-_100} 101 106 Lumbermen’s _-.-_-2 82 85 Ohio Copper_-_-_- - 7d5e. 78c. 
“= of sania T2 76 Preferred _...-..- 99 101 |\People’s Nat Fire__-| 40 ___.||Old Dominion Co- 28 114% 12 
Middlesex Go M)-_. 64 ar i» + LY (8 C).-}} 211 216 PRES LAO.ecccne 10 13 14% ||Cntario Silver Min_t osen aaa 
Mt V-Wood Mills | | _ |\_ Preferred. ---- 103 | eee 50} 20 22 |'Patino Mines & 
(Balt) v tr.___100 16 17 Pains M A pf_85 79 81 United Firemen’s_10 idle ee Enterprise com20\d 21% 22% 
Preferred ytr_100| 85 ....||Pelham Millis_____- 13 1 Vl eee 50} 20 22 || Park-Utah— 
Morragansett Mills Phillips Buttorff M_i) 125 130 Consol Mines__-_1 61% 6% 
isan dst dec eet 40 Pickens Cot Mills_- 130 — Providence. Pond Creek— 
me 2 M._..100| 74 77 PAledinont Mfg (S G)i| 133 135 ||Prov Wash’ton_..50} 370 400 Pocahontas_--_-_-- 15% 16 
Nashua M (N B) 100 49 52 Poe, FW, Mfg (SO)ili 92 98 Rand's ee 13% 14% 
Preferred - ____ 93 96 || Polinsett Mills_..100| _70 75 Richmond. and Mines, Ltd_-- 41'3| 4636 
pas Fabele & Fin 100 20 ___.|| Riverside & Dan Riv) 172 ----|| Virginia F & M_.25| 97%] 100 Ray Cons Copper_10 12% 14 
oaaee) Riverside M__.12.50| 11! ogee Deposited stock..} 97!4| 100 oseph Lea Lend. 710 37% 38 
‘Steam t Co_100| 180 187 14||3axon Mills_____ 00) 93 93 ist paasy’ 8 Mineral. 

Neild Milis (N'B).-i| 160 170°" || aibley Mfg (Ga) _ 100 50 .---||_ 8t. Louis. eas 19%} 20 
New Bedf'd Cot M_i| 100 p tend. Mills (SC) _1} 155 ..--||Cent States Life__.5|) 20 22 San’ .  RePeeetentien 1 a 4c 
Preferred _ ____ 85 87 Pee 33 36 Continental Life__10 39 35 ||Seneca “Seo Min___t % 1 
New Eng Sou M____ paar 23c Onion-Huffalo Milis_ 40 44 ||Mo State L with w10 74 78 ||Shannon__.__ _ _- 0 35c. 40¢. 

ferred _____ 00 3 5 lst pref...... 92 93 Internat Life_____ 50 71 73 Shattuck Arts Cop10 once nee 
Newmarket Mfg SS = 52 | _53 ||Standard Life..... 5 2 4 |\80 Am Gold & Plat_1 2% 3 
© Cs B)..... 100} 90 ____|| Victor-Monag ee 101%| 103 South Lake bs stirninas 25 5c. a sea 
Nonquitt Sp (NB)-i| 30 32% ferred _____ 110 113 St. Paul, Minn. Superior & Boston 10} 20 Q 
Osborn Mills (FRY 1 15 30 Ware Shoals Mfg. 100 140 146 St. Paul F & M_..25| 130 .---|| Tennessee Copper 
Pac Mills (Mass) 100} 37 38 Watt Mills_._._.__ ont oe & Chemical___-_- t 8% 3% 
Parker Mills (FR)_.l) ----{ 25 is preferred Ribas 88 91 San Francisco. Tonopah-Belmont _1 1% 1% 
Preferred ________ bese ie eee eferred ___-. 100 105 Firemen's Fund _100 90% 9114||Tonopah (Nev)_--1 2% 2% 
Pemaquid M_____ 20 ieee 22 wet Ifg (Nash) ._ 20 40 Home Fire & Marine 30 32 Tonopah Ext Min_1 20c. 30c. 
Pepperell Mfz (Me) | 119 121 West Point Mf "00 136 140 || Western States Life_ 25 26 || Trinity Copper -____5 wooo mines 
Pierce Mtg (N B)..i] 360 | 389 || Whitney Mfz (S0).1| 155 | 65 United Verde Exté0c| 23 | 2334 
Pilgrim Mills_______ ----| 138 n --| 200 at ae Spr ringfield,Mass. Utah-Apex______. 5 4% 45% 
Pocasset Miz (FR)_I| 25 ..--|| Woodruff Mills_.100} 116 120 ||Springfield Fire & M| 580 600 Utah Deenee Oo_.10} 115 118% 
Ponemah M (Proy)_/| 100 _...|| Woodside Cot M.100) 125 130 Utah Metal & Tun_1 85c. 90c. 
Preferred _ ____ 85 _...|| Preferred... 1 94 97 Washington. Victoria ........._- $4e. 1 
Potomska M ceo a Canadian Mills. American__....- 1 305 325 ||\Winona__.._...- 25 10c. 20c. 
Quissett Mills (NB) 1 han 92 }4|| Oan’n Connecticut OOPCOTER ...ccacce 166 — | i reotre 25 nine nus 
Rich Setevas' | 4) ----laateneettaa ty *..| $8 iimeteen Oucac ey 36 | ----\leenee Oe = = 
Cc m "4 -_ o--- ationa ae -.--|| Yukon Gold... 20c > 
o(F R)..__- 100/ 35 | ....||}OanGottons.Ltd.100lr =-.-| 124 . 
auicas Mfg | #|  . 4{\_ Preferred .-_.-- r 9814 9914 wir neeling, \s Rio REAL ESTATE TB 
eee dunt ae oe =e. Ltd_(t)|r 112 113 eeling ..--|/k 150 || LAND STOCKS Per\share. 
Salmon Fails Mfg | ._ | 4|..Preferred--.... OO|r 121 ome 
o (N H)..._- 100} 22 as s+ am Cottons - /ir 113 115 ||MABINE 1wg0R. Albany Tr (Bost)100\a --~-- 60 
susp Mfg (N B)-__-l 8 9 eferred - _--- OOlr _---] 116 ANCE SCRIP Alliance Realty_._-_t| 4934) 60 
Preferred _ ____ 0 31 ..-.||Penmans,Ltd new(t)|r 72 73 Bedford Tr (Bos) 100\a 58 aa 
Shawmut Cot Mills ee 7 103 ----||Atlantic Mutual— Per|cent. Berkeley HotelTr(B)i\a an 
(F R) common 100 mow one ees 102 102%||Bd of Tr Bld Tr(C).i/ia@ _--- 54 
Preferred _.__. 100 cane , Sewage f 102 104 Bos Gr'd R'T Tr (O)ija 114 ames 
PU hb ctidcsensy 1024} 10444||Bos RET (Bos)1000\a¢ ----| 925 


























































































































b Assessment paid. 


n Nominal 


c — value $700. d Price per share, not 


r Canadian price 





Sale price. 


t New stock. 


z Ex 


r cent. 


Vv 





h Par value $1,000. 


y Ex-rights. z Ex-stock div. 


k Last sale. 


1 Par value $100. m Ist install. paid. 
t Without par value. 








JuLy, 1927.] 


INDUSTRIAL AND MISCELLANEOUS STOCKS 
















































































Btocks. Par| Bid. | Ask. Btocks Par| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par| Bid. | Ask. 
ie Per|share Per|share. shar shar 
Bos Stor W’h’se (B).I\a 125 -..--||American Glue..100/ 34 | 36 ||Barnhart Bros & Porjshare. ll nena-Clev Motor.tid Kt 'y 
Boston ener! Cote 114 pea awreferred Lenin 190 112 114 * Spindler let nt 100} 104 108 Preferred......_tid 16 17 
RE (B).Jia 30 “77-||am-Hawalian 88-10ld 15 53s|| lass Aw 25\d 26 26 oe ah 108 ate 
Cent Bidg Tr (B)_-ija_ -...| _-_||Am Hide & Leathi00| 914| 10 || Olass Bnon- d » "gh Mfg_ "35 63~ 
cRE 8 1000/a1070 oaen Preferred ____-. 100}. 64% \%4||Bayuk O 4 d 33% 38 Ohie ta: yt Se shew ” 
City R E G (C)_1000\a 550 .---||Amer Home Prod. =11 41% 42 oid, ret -100)3 1054 108 Un 8t Yd stpd_100 d 150 a 5 
ates ( -lla 50 .---||Amer Ice Go----100 12834| 130%{||Beacon Oil_____ (tld 15%] 1634||Chic Pneu Tool_- 1901 130°*| 130 
O’gress St Big ’ r(B)ilia Preferred trice ie sont. tae, 99 130 
Sopley 8q Aye Bos).lia 50 | —_--||Am Intern seer (t)\d $834 $33 Be {00 10332 185 terete --Ss coe 33 
(B)iia ..--| 45 ||Amer-La France Beaver Board Co Chic Wilm & Fran 5 pba 
2 Bee Sete eam 70 Fire Eng Inc...10)\d 5% 5% ComvtcClA dad 2 33 — 

: ee ‘= com_.__. 2 
ta DG Pg A Dy 
Essex St Tr (Bost)_iia _---| 65 ery tid 123%4| 12414||Beech.Nut Pack..20\d 5134 O i #3 

Bl (B)-lja@ ....| 60 Linseed_--100| 30% O%}] 7 pref Cl B__100/d 13634 133 Pate -iGHl* 118 35° 
eae ‘ a erred... _ 
Hotei Tr Bosto I's aI 166 — epndl PR Ee. d 19454 Sais siding Hem'way (hla 48% ier ChritiebrowikCo. d ‘8 ‘89 
ldg Tr(B)ila peste referred ____100| 121 ; > 4 pak ; 
-y lates of Amer Mach & Fdy_t'd 85° 133% Bite & se SSA] 10EN areh__ to o1% 1% 
Brooklyn com___t| 240 250 Pref with common ‘erred ---3 4 ple 3 Ola Tra Yila-190 13310 -" 
ba preferred —100 BF | amet Cie, reee--1001, 144%] 149 |[Blign (RW) Go---- 3d 20") 20%| (Clty Investing. -109| 11734] 155 
-_ deen 4 -.--.|| Preferred......50\d 58 | 60 || _ Freferred_____ ll 
Texas Pacific Preferred ____. 1 108 10 2d preferred...10\d 10% ll City Stores cl a Mla ig 19 
Trus it ctfs_..-100 P23, 2990 Amer Multigraph..+/d 2334 24 Bloch Bros Tob_.25|d _.-.|k 32 i B__ bla 43\4| 44 
beaaniaiens 4 Am ook erred_....100) __..|k 9414||Olev & Buff Tr__1 20 
Preferred _.. .. 9844] 100 Bloomingdale Bros_tid 34 35 on 95 
TITLE QUARANTIEE & amer Pugu Senv=-25/¢ 315] " 31sl| Breteum 7100), 1113] 112%4|(Cleveland Stones iq). | BA 
ooo 4a 
Ameri 7 con Surety _50|d 236 242 erred______ d 18% 9 7% pref__.100} 60%} 64 sep 103 108 
on Guar_100|) 340 350 ||Amer piadiator.--25)d 119 9%|| Bon com A d 55% Cluet bod. 
Chicago T & Tr_1 594 .---|| Preferred. ___- 137% ...||Booth Fisheries {ld 7% TF Preferred ¥-s5gi* 137 130° 
Citys Alb,NY)100} 120 130 ||Am i a aseee” 100] _ 100 1%{||_ lst preferred__i 49 52 ||Coca-Coia Co__-__+/d113%| 113% 
Washington) _.6|d 11% Amer Repub Corp-td 0°"| 58. || Glace Ane 6 Sontag Tae HIE io 
eee 4 ooce . ‘a 103% 
miaeliy figs gol" 5+] 254 /Am Rolipe Mile 3514 $244] $415l|porden Go----= "Bold 102 | 1] || bret (@¥e)anntg0) | os 
pref______ 112 -25\d 56 58 ||Collins Co_____~ or Tm 
Kentucky TitleCo, | “55 |" |iAm Safety Gasorigsl’ 4304/44 |[Bowt Belting prio] 2 | “8 |[Oolo Fuel €iroa.tao] §8)i| sc 
Langer Title S| | gos |AmeESemtnerecysid 45 | 45x|! @Bubbercom.cy'a a2 | s4 |lOolte Patene Wire | oe 
Lawyers M Go_-100 296 | 302 : — i 50 | 58 ||\Briggs Mfg... 7%|\Colum Carbonvtc: 757| 38 
Louisville Title--100 230 ain Amer Shipbldg-- 100 33 39 Brill Corp. aw ean t 3454 34% Golum Carbosivés(t) i 
_.--| 114 || Preferred____- 03% OM 
Mortgage Bond_i00 155 ||Amer Ship & Gomes d 4} ae 7, Breaal'B ssa. -_-2 ¢ 1B 4 13% 7% let poet” 7108 $0? 6a 
Hes Curety Co. = 390 2 4 1 ‘ 243 AmBmelt & Refg.1 100 151% 52 Brit-Amer Tebregflid 24 25 645 % let pref with — 
8) O4%)|. SF ECACEIOU. 
New Amsterdam Am ae" ae 126 3718 British Co Wish & dives ” Commercial Oredin Sone a 
Casualty (Balt) 10\d 68 aaa eferred - .__- 1 99 99% Packing -...__ (t)\rt 14% Se Common 
NY Tithe & Mtg. 100 437 444 ||Am Steel F’dries_ xsi d 46 46\4||_ Preferred__-.-100'r 83 2% preferred red___ abla 30 15 
ns .---|| Preferred_.... 110 2 *|\Brit £ r ~ he 
Tit Ins & Gu(SanFr) neee .--.|| American Pease d 64% 3 viet — ae r 21% 8% e 7 a8 
Title & Inv Md-.50/d 54 Am Sugar Refg_- 6 8714| 8814 pref..-----100|}. 1%} (2% th pur warl00| 76 78 
Title Gu Tr(StL) 100); 35 ee eferred ____- 109 110 ||Brown Shoe -._- x 33% 34 ||Comm Solvents B_t/d 332 335 
u & Casualty -— 100 . 325 340 Am Sum Tob v tc-j\d 54% 5534 " Preferr ed ----|  ----||Gonde Nast Pub_(})|d 39%] © 41 
2 oe hob runswick-Baike- OCongoleum- 183 
INDUSTRIAL AND Aim Tobacco 2777 Bol’ 131 3°4|| Destomed --7~"W80l” 104 | 1064\|c referred ~*~ 100 io | 109° 
MISCELLANEOUS ferred.....-i ackeye Pipe L- onley Tin Fein 7 Of | 91% 
Abbotts Alderney Am Type Found _100 128 \% +3 Bosra ba t-500 F 230 263 Oates as Bote ah 
iz Dairies p pref... 100 2193, ee Rights (exp July 6)|d ~.-_|s “8 Common new....\d 66%| © 67%||Consol Car Preah 105 60 64% 
aitibl Pow & Pap-4 d 3h % 94 * Prof sere 11144} 112%||_ Preferred... __ 100| 112 116 ||Cons Clgar Corp__t|d 80%| 81 
ae teferred -----100}r 116 5577 m trified Prod.50|\d 22 ..--||Burden Iron pref.100| 88 92 Preferred. ___- 100/d 101 101% 
7% &% preferred. 100 112 112% Amertcas enV bolenale ™ ie "Ls ere opt 1OO! 130 Otte Sons Goal of 86 L. 100/n -=-.| 50 
Adams Express._100| 159 160 || Corp pref____- 100 102% Class pny ake d 170 130°? Consol [Dry “Goods? P 35 40° 
AGreforred 65.100] 32°°| 33 ager Wing Gi 103 Bonne Mens 1G 43 | 38% loam ter pcan oola "Bys| B32 
J -100| 32 | 33 || Preferred... eee” achine ¢ ons ce (Pitteb d 3 3 
Acolian- Weber oo i og ||A"ReE Wind Giass ” BushTermOocom(t)|z 59%| _60 ce (Pita) 80 hg 
Preferred --100} 105 108 of — eee iop, 30% s 70 Buse —- sine Wott Tene Consol "Textile -—- © aos ¢ 
eecee Us , Y eececco aease i 
Air Reduction_-_.- t\¢ 176%4| 178 ||Am Wool (Mass).100| 18% 8%\|| Bldgs pref___.100} 111 111%||_ Pref “ os sore = 
ty Ao d 8% 8% aus Wen bn on 2100 47% 8 ||Butler Bros__-.-- 20\d 21%| 21%4||Consumers Co___20\d 7%| —71%4 
> --—-<-— -<-<--=— x% a : 
Dep & Storage 100} 160 170 New At. ~ 6 100 36% 36% Sous tra at d * ie 34% Cont Baking a=» d 105 st 
Albany Perforated Voting trust ctfs__|d 13 14 Rights (ex July 15) d i % ee d gis ‘} 
Wrap Paper... -- d 20 | 23 ||Ang-Am Oil vtstk £1/d 17%! 1814/|_ Preferred ___. 110 PP Preferred (8%)100 8414 gis 
anne thee’ + 95% 97% ann ees stk. £1 d 17% 18}4||By Prod Coke “Gott 81. 8214||Continental Can___t\d 68% 69 
lied Disceal ins anie " os Ualif Pack Corp...1\¢ 6134} 62 Preferred_____ 100| 123%| 126 
ne ee beeen P| 39 3 Sar Tt 39% 41 ‘ Calif Petrol... 25\d 22% 22'4||Continental Mot__t/d 10% 10% 
alee > Eoowns 100 a 12 Zi —_— Preferred - - - - - 100} 107 0714||Cambria Iron..._50\d 41 42 Cont’tal Ollv tc_10)d 17% 17% 
~ -, ‘aes 106 a5e VS se >** of Del id Canada Cement.100j\r 141 142 Corn Prod Refg__26|d 53% 54 
ao B Fee S clla eferred - ..-_- 1 874 88 : Preferred. .___ 100\r 118 119 Preferred _____ 132 ae 
anpenics =a % 3}4||Armour & Co (Ill)— ‘ _,||Can Dry Ging Ale_tid 47%| 47}4||Cosg-Meeh Coal.__t/d 10 14 
Gommnon tho] 10214] 1oays|| Somos Fees 9%] Bullcanbayes’nee oer S| ai [ctametwmee soa’ “| °° 
ccoce D 2% ‘ Can Fdys 50) 7A 
PR anny egy P 111% pet Preferred ..-.100 64 68 . Feared...” 80 "3h & Yim) & Bo B00 OO|\d 4 4% 
pera Se ans Rs mit Aros. Constable 4 32 nes Can SS Lines eel 37%| 38 ||Crex Carpet ~-100 17 26 
Alemibum Mirs---1|4 03, | 137” Ateiooma Corp.cciit|d 47 | 497|| Proterred--100lr ----| 8734||_ Preferred----100| 83 | 6 
ma iets tid 15%| 16! % pref....--- 112 3 {lo Car&P- ner ae -Willam Pa 
Preferred 7%_..100|. 90 | 95. |\Art Metal Gon__-luld 29 13 oa 10017 87 — 373 ma X a te 
Amal Sugarcom.._tid 1% 2%||Arundel Corp.---(t)|d_ 38% 33 7%%||Canad’n Canners100/r 48 “Ilo rucib © Steel “7160 S015 33 
lst preferred.-100| 79 82° |AsbestosCorp..... - rd 21%| 23 Preferred 00\r ag-~ "Preferred =~7100_106°| 110° 
Amerada Corp_---t\d 30 30K vw a het BA ea 814 |Canadian Explos. 75 Juba Cane Sugar lug 119 
Am Agri Chem.-100/ 13 13; ||Assoc Dry G'ds ay 4 |Onpreterred  -'100|_ 109 | 110°7|| Preferred. "ioc|” 34%4| 38 
Preferred_-_-- 100}. 404} 41%|| Cem new temp..tid 41 414||Canadian Gen Bil00lr ----| 4---||Cuba. Go--2-772--4|a 36%4|  ba38 
Am Bank Note_--_10/d 56 57% let pref...--.100) 102 104 Preferred _....... r pn 60 Cuban-Am Sug 10\d 26% oo 
Preferred. -.--- Old 58%| 59%4|| 2d pref_---.-- 100] 105 | 109 ||Qan Indus Aich----| 2934] 2914||" Preferred. _--"i0¢] 102°°| 108 
Ang Bost Sague “3 d ay #058 peers eee oni - -25\d 40 41 Can Locomotive.100\r -_-- _._.||Cuban Dominican 
ie ae i §2 34) a mmone Preferred __._- ecu , 
American Book--100) 142 | 147 ‘|’ dardware pf_.100| 52 57 |/Can Woolas. -- 190) A aS 5. Oude y \~ eee 4 1 13 
Am Bosch Magn'o.tid 16% 17 Atl Fruit & Sugar__tid 80c. 85c. Preferred . ...- 100\r 60 ....||/Cumberl Pipe L. 10( 89 14 92 
Am Brake Sh & F | : Ad Gulf & W Ind ||Canton Co. _____ 100| 266 | 280 "||Cushman's Sons__-i]d111 | 114 
New stock_.-_-- tid 3834] 39 85 Lines stpd..(t)\d 36! 3714||_ Trustees certif.100| 266 280 % pref___._- 10¢| 111 118 
am'Browa Boveri 61) °° | 14 |ladau‘tobos Oa--otla “25¢| “t'||Barth'Syniieate=-3"'¢ 15%] 18 |louyanta Brait----i]a 'apu| 188 
t¢) — « ndica > é } iy v4 
Founders shs-(t)|d 6% 6%|| Preferred -...--.. Bold 2%| 3 ||CaseinCootAmeri00| 185 | 189 ||D H Holmes Ltd. i600 7245 * = 
Ferele Stott Oe eee le eee) Ss] 1A Meinl ois | 290 \DermO kal at | 
ferred - .-- 00 99 3 ||. Preferred . ~~ _ - Mach com... ) é Javis O ete: b< 
ho neon d 133% BS 4 | oe be ney aa d ——- s 53 . evegerees ~~ 100 114 115 Davivon Tec tld go 33 
ferred . -..- 30%} 131}4) ortla Case Lockwood D a6 ) “1 1761 
Am Car & Fdy-- (t)/d 98% 99 "| Cement com..--tid 43 45% Brainard. Co..100} 325 aiel Denv Rock eet -109 d a te 
R Preferred. -.--100 12434] 1294) ageroterred.- -33 1-3) id 43 ___.||Oelluloid Co ----100 42 ___-|| Preferred ____- 100} 104 105 
A RR aS sere (pi fot Mi a pee Did Bi) 28 || Preterred —“*100) 108°] 108.” 
Am Chain com..(t)\d ...-|  —.-.||Atlas Tack...-.-- tid 7% 8%'| Preferred_____ iG 104!4| 112 ||Det & Clev Nav__50\d 1414) 145% 
ef (with common ngs ie Austin. Nich & Co_fid 41% 5 ||Central Agulrre Devoe & Raynolds ; 
my veqsantey . -100 P 95 °4 994 erred... 26 5 Sugar es ares nas 20'd 1024} 103 Inc lst pref._.100} 105 107 
Amn ents t d 3634) 56%) Autonsles Corp.--50|d 4% 5 ||\CentralC & G__-100| 5 59 Class A (non-vot)t|d 3834} 40 
emp vtc..-.-- { 95 a 8 ad Preferred - -_--- 50id 36% 40% Preferred ---_- 100) 70 73 Diamond Match.100} 124 125 
Prior preferred__f|d 98 4 100% ||Babecock & Wil_-100|} 114 116 ||Central Leather_100 13 13 4|| Dixon (J) Cruc- 100 154 158 
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2d preferred _ - 100 2) 30 R me Brass & ©_100| 135. 142 iwae & Finch Oi1.25|d 17/4 1812 g & Impt........- 5% 
pacific Oil stubs - td 7 D  iipome Mfg.....-100| 75 wedish-Amer Livy '2|| Va-Caro Chem (new |co)— eoee 
Packard Motor___10\d 33% a Bak Pow_100|} 203 208 — Partie pref ...1Gt'}2 112 114 Common ---.- tid 9% 9% 
Paige-DetroitMot (7) d 12 12%l\R erred - ___ 1 103 105 sweeta Co of Am_ l6jd 10 2% prior pref_100! 79 80 
Pairpont Corp- 1 190 6 i oyal Dutch CoN Y'd 47: 48 swift & Co____- ao} 116 116! 6% part re -100) 31 33 
Pan Am Petrol . ---- Ruberoid Co._..100| 80 s Ft jwitt Internat’l._15jd 234 2312 Va Iron C & O..100| 43 46 
Transp com sali 43 Safety Cable Co__<t)|z 68% 69 twinehart T & R.100 % 2 Preferred - ape” CO tT”: a 
Com Class B__50 & 33 ie r+ ¢||\Safety Car H & L100) 130 4 125 jymington Oo----- ild 31% “434| y Vivadou inc.-_.1]4 31% $13 
Pan Am West Petrol 7 ° Safeway Stores __(+)|dz260 30 Clans A........1 d 10” wiully Preferred ____ an 106" 107 3 
Class B com____tid 20%} 2034! Pref without warr_|z 95% ----||Taylor-Wharton 2) ulcan Detinning 10( 351% 36 
penn Bre NS 7336) 73" lle Warrants... _____ 514) ----|| Iron & Steelcom-4 d 10 15 | Com class A_- 101 35)4| 36 
Preferred.....100/. 40 | 58 St LCarCo7%pfi0G| 100 ----|| Preferred---100| 32 36 | Preferred - - - - - om | 115 116} 
Paraffine Cos new..'d 65 | +f iSt L. Cot Comp_. 1006 os ---- Celaut «pa corp. _ifd 12% 13 V 7% vref ci A__ 101 81% % 
pares oes Ber ie Fe] “FillacL Becky MSG aa--] ga" Se Coperaennere Tria] fa || Waitt&BondIncA(t)}1 2543) 2534 
Preferred . -.-. 100) 76 | 90 4 t L Rocky Mt & ex Pac CuaiwOi It d 14+ 1416) oo) ee (tld 15% 15% 
Paramount-Famous | Be | Pacific Co..-.10€| 20 23 Cexas Gulf Sulph_1(|d 64% 645, | Vaiiorf System +44 204) 205 
LaskyCorpnew tid 96! | 967 Preferred _. __. 10¢ 55 60 Coxtile Banking _10¢| 200 220) * wt ~ Dishwasher - % 
8% tel..<ss< 00} 11744! 1183 | hieg gis Pap,com tijd 4384 48% ‘hompson-Starret | ijd 90 CDs kkew ae nos 73 77 
Parke, Davis Co. _tidz on 12 | 13% lg Preferred 100 100°" 102 hhoumpson (J Ri_.2Fld 5314 5a | W altham Waich B (+) 50% 53 
Park & Tilford Inc tid 36! 4 37 \Salt Creek Con OU10\d 6% 61 Tide Assn Oil.._t}/d 16: 161 ,| Prior pref. __ __ lu 101 102 
Pathe Exch Inc..(t)d | 8%| $91 iSalt Creek Prod. . i: |d 27% 28 ey mye i00|d 88° 89 | etn a O|z 73 75 
Pref class A___(t) d 3812! 3 s\|San Ceci! Sug pf_ 1% Vide Water Oll_._-i]d 22 29 1, Walworth Co___.2(/d 18 19 
Peck. Stow & Wile zvid 2| 33 4 ||Savage Arms_ 1m iG sa-°ll a Pref (non vot) 10( $7 aa*| Vard Baking C orp— 
Peerless Mot Car_50/d s5°-| 32, liaew ow Lam pf. 10¢ 1 S| Cnece- Det Ame. eM) |} Com Class A.--.1)1105, | 108 
Penick & Ford. { 34 ' 2] 34 “6 | 'Savan’ h Sug com._1\d 137 2 141 2 Preferred 106 1900 100! | ©om Class B. ou i 23 3 24 
Preferred... . 100] © atl 1031 4|| Preferred .._-- ) 117 130 Cfiraken Roll Bear_t|d 8° haa Preferred - - - -- roc 8 . 88 
Penn Coal & Coke 50\d 14 | t% |. Retail St_.y|d 51% B13 Sobacco Prod. - - 10 99'2| 10 ) || WarnerBrosPicclAl(|d 25 25 
Pa Dixie Cement. -tid 304] 30! Iseovill’ Mig”. oe 106 119% = Pe A...-.. lo} lil | 112%! " Senee-Quntan s 25% 
Series 4 vref._10 ha’ | o@ | 2 56 a." wrington Oo. 2:ld 67 0 D sasemeces- / 5\% 2" 
Penn Salt Mie Sha + 98 '4|| Seagrave Corp... * .. 283 59 franseont’ 1 Oi - --2 v4 oo% a Warren Gros__.___1 : 20% 26 
Penn Seab ‘Steel. tld : ‘4 5? || \Sears, Roebuck & 4 ll ransue & Wiliams: 8 ist preferred ___5(|d 44" 
Penn Traffic --23y \d a || Cocommon.....t\d 56% eo Steel Forging...i}d 16 17 | 2d preferred...50)d 45% age 
Penn-Mex Fuel_ Ald 6 g--|(Setbertins Rubb._.+|d 27. — 37 | || “roy Rdy & } fach. ala _ é Warren Fdy & Pipe*|d 21 + 55° 
Pettiboue Mull._lusld ...- || Preferred .-__- 140 ms) <1 Preferred.....10¢\d _.-- 4 Warwick 1 & St__ Ud “4 oe 
lst pref...... 100} 887 ag |/Shatr O&R pr. - 851% 817 Trumbull Steel__ 1% >. lLb Wash Crosby pf_10¢ 108 — 8 
Phelps-Dodge._-100| 110 8 11877 || |Sharov Steel H le a1” 53" \l Preferred . _-- - 10( 80 847 Washburn Wire-10¢| 170 wore 
Phila Insul Wire... tid by Shattuck (Fran 6° 7 atid 721 723 al ruscon Steel_...10jid — 24! Washington Oil_.1f/|d -<--- 
Phil & Read C &i_tld 37% 38 | Rights (exp July 6)\d a" Sif Preferred __. 106] 10214} 102 4 |Wash Market -_._ 5( d 50 i 
Otfs of int (w i) tid 36 3 6 Sheil Transp & ‘ir 22/\d 44 M4 46 hal Juderw'd Typew -25 d 54 55 Weber & Heilbr_..i|d 74 mE Te 
Phillip-Joues Corp.tid zr +7; 36% '|Shell Union Oil___. t\d 96 la 6 1c _ Preferred . .-.- ioe] 120% | Wells Fargo &Co_.}|d % 778 
Preferred... - 100 50) 2| 2. || Sherw-Willianoe __25) id 55 ‘ 5514 ju B & P Corp. _ 106 49 s 4917 Welsb’ch Co com 10 20 7 
Phillips Petrol____.+ d 393 +| os “2 i 40 pret A... ioo| 105%1 1 r ;|| Ju Oarb & Carbon. tld 121 121 4 West Dairy Prod At|d 49% a 
Phoenix Hosiery - “* Bld 44 4 op 2| ister. Wms Can__ 106 lr 15) 6 Jnion Oil of Calif.25)d 40% 42 4] Class B v t c__(f)|d 1834 19 
Preferred . dol 108 1083 Preferred _ __- 164 Ir 118 ----|| Jn Oil Associates .2f d 38% 38) Westing Air br'ke 5( d 168% 169 
Pierce-Arrow Mot | 18 36||Shredded Wheat- 59 an->|] 1386 Yee Se Omieg, 100 | Hs (| West’hse El & Mf5(|2 73%4| 73% 
oy tel PR ; *| | Shute rt Theatre (ys ad 52 og ‘Thion Tank Car_100] 112% 113. | lst preferred...5(|d 84 (3 88 12 
tare... i060 68 4! ‘4 ||Simmons Co. _-tld 48% 58_ || United Biscuit clA(t)/d 48° ‘ 49 Weston Bl iustru..1/d 13 12 13 °2 
Pierce Oi ¢ — o5\d 98 °% 6U 4 Preferred _ metie 2 415% oS eee ild 8 9 Co ae ild 31 a 35 4 
Preferred... 100| 20%| 24° Simms Petrol Co.36/d 15! -5-|| Inited Cigar Stores Vestiner'’d Coal. -50/d 5434| 57 
Pierce Petrol _ le “aul 2% || Situ 10D ee auklin & 5% 15% of America. __—_- onld 90 9)! W vs Pulp & Pap tld + hs +H 
ze Wigg Cor ’ | 278 2 8} o pre 1 21 ee New eee 10\d 36 oF 4 F *referred___. 100 '¢ 
Preferres ma idol a 16 | Sinclair Cons Oi). OG] , 11334] 11344] 6% pref--.--- "sha san*| 1008 | ee eee io | 
Pilisbury Flour 2 MMi ls —---| ===)! Preferred - 100! 97 ; 4 a Uuite a Drug... 100 164 i645, Fdy common . - ad 5 k 11% 
commion -. cee! ows, |Simwer Mie-- 106) 380 | 385. |/ First preferred 50|d 59 64% | Preferred --.--106|  ----|« 40 
64% % cum pf. : 100, loz 2844 |S singer Mfg Ltd...filid 17 | 380 nited Dyewood. LOO 6% tii N — 1] Stee] Corp 100 ~~ lk 34 
Pittsb trewiug_-_5U/d 3 4) 103 ||Skelly  eaaeaee 95\d 95 14 | onsets Preferred _ ..-. 100 36 iy 41 ire ferred A__.100 aay 111 
Preferred _-.--- Bold 9%| ~.- \|Sloss-Sheff S & 1-100) 116 ‘| state ne Fdy_.100| 249 | 255 Preferred B_--100|  ----|« 119 
Pits Coal (Pa)._100 9% 53 “lle Preferred. ..-10G| 106%] 10° “4 Preferred - ..-- 100) 116 Vhite Eagle Ott ea 
Preferred . ....100 34° 62%|'Smyth Mfg Co__100 “8 4 4\| United Fruit- tld 126%| 127% & Refining - ~~ --- tidx 22%) 2 
Pitteb Ol) & Gas. .5\d 4! 86% | rr # Pack. ..-- +)ld 12° 33 Coit Paper Board 100 17 1y White Motor____- 50\d 36% 37% 
Pittsh Pl Glass 100! 236 * - ? preferred__100 46 1 6|| Preferred ____- 10 60 66 | White Mot See pfl0o| 104 105 
Pitts Screw & Bolt..| 23 _ iis wx. Refining. -100) 180 A \{Jntd Sh Mach G0! dt 58 5814 White Sew Mae comid 44 44% 
Pittsb Steel pret - 100ld 677° 38'«4||/Sonora Phon oom (+)| 1 i82 || _ Preferred - .-- -_26iz 29% ¢ Preferred. __._(t |d 54 id 
Pitteburxh Steel Fd) ; 98 4|)_ Preferred - -- _ - 10 10) 38 3 |U 8 Bobb & Shut. 100 32. 36 | White Rk Min Spgsi d 34 343 
seal Feds) vq (Southeast, Exp- lool 103 ia Preferred. ....100| 90 5 || Whitman Wmpf.100) 80 83° 
Prejerred m 1O0ld --e-} 29 #||\Soutb'n Bak, com(t) d 5) U2 |U S Can com.._.__t]d 43% 45 | a) ickwire Spencer 
Pittsh Term Coall00; 38 | 4471] Preferred ____- 6| 73 73 |__ Preferred - iol «699 - | Steel Trust ctfs.1|d 1 , 
ee 100] a. \Suuth Dairies A. 1. 19% f . {| S Cast [P&Fdy100| 253%| 234 | - itlys-Overland - -25 d 16% 17 ° 
Plimpton Mtg Gol00 113 3 | Jv |), Class geet la 7 44 Abd | _ Preferred. ...- 100} 115 116% |) Preferred - - -- - 100 Ss. 90 
PortoRicATobA 1a re | =: “}' Southern ice U A(t) a 18 4 a 2 jl 3 Dairy I rod— 72 | \V ilson & Co new..ild Ill 11% 
>) eS eee (iid 16} 75 «|| ~Class (tia 16 + an | Common , tld 34% Class en 2 ild 21 92°" 
Postums Co _-_-. rs {\d 103 2) 18 1 ist preferred _.-(t)id 87 +4 - Common Bonotte d 14 % ovens JI ref new____- 100 63 65 
Prairie Oil & Cae “ob la Pe (2) 1( 1% 4|\Southerp Pipe L..50d 17% 3 U 8 Distrib..--.-- tld 60 ----|| Winchester Co__100 1? 18 
Prairie Pi 100] 17314 48 ~~ Penn Oj} 2d 35 2 35 14 , pepe tid 19 19% lst preferred - .100 5tk% 56 
Pratt & hg pr 10 | 8) 2| 17 3 ||Se Porto RicoSugi0G) 146% 140°" Preferred . —-—- 100 90 91 ‘ 2d_ preferred. _100 18 23 
Pressed Steel Car 100) e711 59 | Rights(expJuly15)d 2 F UD S Envelope__.100) 197 202 | Ww inchester-Simmons 
Preferred __ __ 160)! 86 14 | zo \ Com new----- (t)\d 363 a7iZ\ly Preferred _ ..-- 100| 112 ii4 | Co common. -- (+) 10 20 
Proc & Gamble. _ 20/4 196 4| 1! g pe ey ol’ 1a0°*| 180 “lla b Pee ion Sic] Sxcllwoiectac Porti O10 20 30 
S; Preferred 100\z 175 4\ 19 | ls'west Pa PL___100| 66 30 ||\U 8 Finishing...100) 61 2 a” Wolverine Portl C 10 6% | 7% 
Prod & Ref Corp_50)/\d 54 A ee \Spalding(AG) & Bre 70 || Preferred _..-- 100 85 88 wWoous Mfg----- 1oulr --- 41 - 
Preferred - 50d 41 4| 43 || ist preferred_ 100) 105 106 |U 8 Glass__..-.--- Q5ld - 13 Preferred - - --- 100|r __-- 80 
Pro-phy-lac-tic Br(+)|z 57 14 br Seen River Pulp > ||US Gypsum..--- 20d 95. | 95% WNvodward Irov.10) 70 80 
Pullman Co___- - 106] 181 wi 18 call & Paper M A ba| ir 98 10 | _ Preferred - - .- - 100) 120} 2 Preferred - - ~~ - oo 90 
New corp- +)ld 179 344|| Preferred - “100 ir oe 0 ||U S Hoffman Ma- ookigs _.--|| Woolw'th (F W)_.2i|d 158%) 13934 
Punta Alegre Sus 50 d 37 7 eae temap..tia i133] “14 || _ chinery-~-~~-.—- d 55 sg fl neon Pump 4 
Pure Uil Co..... 26|d 25% 38_ || Pref ----..... iou’ 74°) «#77 'U 8 Ind Alcobol.100) 77) "3 & Mach---._- Wi] 34%!) 35 
8% preferred 4 112): 113° | Spicer Mfg Co_.- t|d 23% oe la, Bre pferred ..... 100!z 112%) 1133 Preferred A--_ 10° 44 | 58 
8% preferred 106 ‘ Lyte) Et a et sant 1981 iaeull” pa ee or ae ol is Sh ee 46% 4834 
Purity Bak cl (vot; t| \d 672 i 3 (Stafford Co ref 10 | 0 Oo ia\| 7%, cum pr pf_100) 95 y 96 Wright Aeron. ---- tid 40 40 °% 
CLA hun-vol) 2! iG oo 68 | aor Milling 100] = 8014 ti |_ Partcony &clA(t)|d 273 Da3 Wreey (Wim) Jr__tid 52 534 
7% pf non-vot) 100} 106 108 lis 6% u-c of new.100} 93:5] 96! ||US Playing Card_10.d 9741 98/4] urlitzer (Rudolph 
Quaker VOats_ (t)id Isl 4 ‘Stand Oil ( Cal)..(Dld 52 31 23 |U S Print & Litho— | vo /2 4% referred_100| 118 120 
Preferred .....100) 111% $5 «| Stand Oil (Ind) -. -25\d 66 %| 6244|; Common ----- 100; 59! Yale & Towne.-..2/\d 79 80 
Radio Corp Bl LEIS) Tel eeend On te) asic roul| Taal a eens 1 SOs, ---- ee ere 
Preferred ..... “Bald re 4 53 g,)!/Stand Oil (Ky)...25\d 11 | 16 44||U 3 Radiator-..----- | 37 39 Coach Mfg c} B_10'd 29% 30 
R} Silk Hos M(v) 10ld 23%) 52 ||Stand Oil (Neb)-.25la 43 | 112 || Preferred----- 100! 98 100 ly Preferred - 100) 95 97 
ood Tonstant” iGel 23%) 25 ¥4||Stand Oil of N 3. 225\a 36%| 43% oung (J 8) Co_-100| 100 106 
mis 86 | Staud OilofN Y_-2h\d 3 4 36 | Preferred - - - - - 100| 102 105 
— (Ohio). 25 d 307 Tongeees Sheet = 5 
1 *referred _- "Toe - | «of 1} | = i Si Serres tid 82 24 
| | | 119 | 120 | | Preferred - -.-- 100} 10834 15055 
| 
ae | | 
urchaser also pays accrued div. d Price per share, not per cent k I 
‘ er ce ¢ Last sale. n Nominal r Canadian ‘ 
‘ adic ric , " 
pe. 2 Sate pe New 3tock 


E -~< a ad stoc k dividend, c Ex-stock divide nd. a i.x-dividend 7] E a ights Ww ] 
u = « a UxX-T . t ithout par value. 
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UNITED STATES AND MUNICIPAL BONDS 


In reporting below prices for State and municipal securities, we give bid and asked quotations wherever they can be obtained. The custom, 
however, is to quote municipa! securities on the basis of the return they yield perannum. Therefore in most cases it will be found that instead of actual 
prices we have inserted in the column headed ‘““To Net” certain figures to indicate the Interest rate at which business in the bonds is being done. 
Thus 3.95% means that the particular security can be bought or sold at a price that will yield the purchaser or seller 3.95% per annum to the maturity 
of thel ssue. Where two figures appear, as for instance “3.95 to 4.00,” the rate of return varies according to the maturity—the shorter maturities yield- 
ing the lowest rate, and the longer maturities yielding the highest return. 

In State and municipal bonds the custom has always been to quote them “and interest." That is, the accrued interest must in all cases be added, 
on. There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been taken into 
account in making them. ‘These are indicated by a special mark, thus (/). 
























































To To To 
Bonds. Bid. | Ask. |Net. Bonds. Bid. | Ask. | Net. Bonds. Bid. | Ask. |Na&. 
UNITED STATES— See also paige 10. Los shes, Concluded) — New Haven (Concluded)— 
2e Pan Can Nov 1938 --- Oo 100%} 101 -<- 4s 7 to 1044. SED) .cccce|oocces 4.25 °4448 Pavin Ass: 37.--F&A/|}b 3.85 |to 3.90/% 
86 Panama Canal 1961.--Q-M| 97 98 |... 4X6 1027-1063 coe DE aceseelsceces 4.25|| 434s Mch 15 ‘2 '35-M&815| 6 3.85 |to 3.90 % 
Conversions T0464 ---Q-J|. 97 98 | ---|| 5 Municipal 1097-01. ee ghey) Ma 4.30|| *5e °36-'37- $9°40-41--A&O b 3.85 |to 3.90|% 
8 Certifs of inde ess...|0 3.55)/3.45 a coe 5%s Harb Imp.’27-’61M&N}-.-----|------ 4.35|| °Bs 1928-1951_-------- J&J\b 3.85 \to 3.90) 7 
0 8 Tr amma: b 3.60/3 .50%| 22||\Los A O 8 D 5348 27-34 ans ast 4.45||New Hav (T) aaa 28-29 J&J|.-----|--.-.- 4 
[nstrumentalities of U 8 Govt|— 5s Nov 1935-60_...M&N/b 4.50 |to 4.55/% “= London 33_-.-A&O|b 4.05 |to 4.10/% 
federal Land Bank—Farm/ Loan ae — 6e 1927-1934_.._._.-- Di wasceslooseus 4.40 s Imp 1931-1935_--M&8/|} 4.05 |to 4.10/% 
448 1956 opt 1936.--J&J| 100%] 100%) ---||_ 5a 1935-1964. .__-..--F& A/D 4.20 |to 4.40) % t - Park July 1942--_J&J|b 4.05 |to 4.10 % 
4\s Jan 1957 opt ce pad 100%} 101 .--||Loe Ang Co 4s '28-'49_. _FP&A|..----|------ -25 4s Water 1950_-_-_-_-- F&A) 4.05 to 4.10|% 
4%s 1957 opt 1937-M&N]| 100%| 101 ..-\\Oakland 5s 1927-43__-F&A/.-----|------ 4.30||Norwalk (C) 3s 1929_..J&J/-.----|------ 3.90 
5s 1941 ¢ 103), ,-MaN 102%| 102%) ---|| 48 Mun inp "97 -°43..VE&B)|.-----|----s- 4.20|| 4 Ref er 1928____- (a Npmeeesest 3.90 
4Ke 1042 opt 19 32._.MaN 100% 101%| --- 4%s 1928-1929.-..--.- F&A\b 4.15 |to 4.30) % 4s Sch Mch 1954-1964-_..-./------/------ 3.90 
448 1943 opt 1983---dJ 100%| 101%} --- 4s 1930-1906 emnnainaes F&A|....--|------ 4.20 448 Sch Mch 1929-1953 te PE ANSE 3.90 
4%s 1953 opt 1933_--J&J| 101 101%| ---||\Oakland 8 D 4s 1928-44. 3&2 RR ERTS 4.20|| *4%s Improv ¢ '28-'39__J&J|------/------ 3.90 
ais 1955 opt 1935.--J&J| 101%| 102%) ---||Orange Co 56 ar008 45. $|b 4.20 |to 4.35 oe Norwalk (T) 44° i" aa aoe 14 
48 1956 opt 193 36---3& 102%| 162%} --- Pasetiene 48 Jan 192 * b 4.20 |to 4.30|)% Norwich—G & 1931.-A&O|b 4.05\to 4.25 % 
4%e 1953 opt 1933_.-J&J| 102 102 %| --- 4s Wat Pi't ‘27-36. _A&O)}._..--|------ 4.30 4s Water Mar ‘39_.__M&S/b 4.05/\to 4.20) % 
4%s 1954 opt 1984-38 102 %| 102%) --- ds 6 1927-51_..-J&J15|_-.~---|------ 4.30 44s 1931-1964_____} 510 4.05|to 4.20|\% 
Fed’! Intermediate Cred B Riverside 56 1928-53_...J&D)|-.-----|------ 4.30|| 4s Refunding | -A&O|b 4.05\to 4.20) % 
4s Oct 15 1927. ee is b 4%|3.65%| ---||Riverside Co 5s "28-'54.-M&N|_....-|------ 4.25) |Plainfield(T)4 4s oR 357 i inednskbedkwwe 3.95 
Sacramento 4s Jan °28-'45 opt).-----|------ 4.20||Putnam (T) 448 '28-'46- B&O) ------|------ 4 
TERRITORIES AND U. 8.) POSS|ESSIO|NS 4s Sew & Dr 1928-34-J&J|__----|------ 4.20|\| 448 Water 1927 & ‘30_F&A/|------|------ 3.90 
Sacram’to Co 4s '27-'46 J&D|-..----|------ 4.20||\Stamford (©) 48 1942._..M4&N/} 4.10 |to 4.20|% 
Honolulu (City & County)— San Diego 5s "28-54 A&O}_..---|------ '4.25||Stamford (T) 44s '28-'45 J&J/b 4.05 |to 4.15|% 
5s Pub Impt (7 ae of) a ae 4.15 5a Water 1934-53...-- PEA) .020--|occees 4.25 *444 Sch 1928-1965___M&N|/) 4.05 |to 4.15|% 
Se Jan 15 '32-’66...J&J 15)|-.....-|------ 4.15 58 Water 1928-63_-__-_-_- J&I\b 4.25 |to 4.40/% Stonin n 4s '28&'33_A&O}_..---|------ 3.90 
bs 1932-1956... ---- J&D15)------|------ 4.20\| 5a Municipal 1928-1960 J&J|.-----}------ 4.25||*Stratford 6s 1927-'31_.M&8|> 4% |to4.20|% 
Hawaii. Terr,4 4s '49-M&8 15|0 4.20 4% ---|| 58 School 1931-1966_.....-.|------|------ 4.30||Torrington *5%s '30-'35.J&J|>b 4% |to4.20|\% 
4) s Jun 1945 _._.--- 04.20|4% | ---|| 44s Wh & Har '28-'52_J&J)|------|------ 4.25|| *5%s Fund 1936-'41_-_.J&J|>b 4% |to 4.20 
-- 15 "46 opt "36.M&AN|b 4.20 | 4% one 48 Water 1928-1929_ ll cnneshoncwee 4.25)|*Wa ngford (Town) 4s 
47 opt 3937 7.-F&A\b 4.20 | 4% ---|| 448 Water 1930-1964___--|------|------ 4.20)| eee, Be. 40. “OR. "BB oaccclecsesslscecee 3.90 
phi p Is Ane tS byes 50.0 103%| 105%} --- 3748 g July 1 1928-44. _J&J}..----/------ 4.25|| Waterbury 34s Sch’28-32 J&J|b 4.05 |3 .90%| --- 
a April 1 1955_----.-- 103 1 -.-||San Francisco (City & County) 4s Park July '28-'58_._J&J\b 4.05 |3 .90%| --- 
4a Jul zt y 15 16837545 102 1024] --- 5s Water 1930-1931_...-J&J| b 4.15\to 4.35) ._. 4s Water seer eer--teaie b 4.05 |3 .90%| -.. 
G3E8 SOO cc oewwsesecosens 101 102}4| --- 58s Water 1932-1951_.__J&J|) 4.15)\to 4.35 enw 43 Water 1940-1965 &J15\b 4.05 |3 .90%| --- 
48 ¢L ty 14__Q-F| 99 106 one 5s Water 1952-1 maeapeye 6 4.15 \to 4.35 ahiow 44s OW. Hall '28- 6a 3e3 b 4.05 |3 .90%| --- 
Ob Wiesel 5... Pa 1¢ ow 4s Water '57, 58, '59_J&J/0 4.15 |to 4.30) __- *43468 ater ‘49-'93_..J&J\b 4.05 |3 .90%| -.- 
4s Impt 1956 0 opt 1916_ 99 100 ---||San Joaquin Co 58 '28-'49_J&J|D 4% |to 4.25|% 4x48 Pr Rionccasonwe b 4.05 13.90%) -.. 
Sorte Bion dite 1081-04 483|---.--|..---- 4.20||San Mateo Co be 1928-42-J&J|> 4% |to 4.25 % 4\¢8 Water 1930-44. J&Ji5| 4.05 |3.90%| _-- 
448 1937-1 ig .-J&J|-..---|------ 4.20||Santa Barbara 5s gantl-Janld b 4.25 |to 4.40 4% Bage 5 St.&c,'40-643&J315)b 4.95 |3 .90%| -.- 
4e Jan 1 1944-1950.....3&J|_-....'.-..-- 4.15|| 434s gold Aug 1943--.-F&A\b 4.25 |to 4.40|% |' 4%8 1946-1953_-___J&J 15|b 4:05 3-90%%| ~~ 
4s gold 1928-1960_...-- J\b 4.10 4.15%] --- 4\%s Wotcr 1935-'64_..J&J\b 4.05 \3 .90%) --- 
4s 1928-1930__.-- J&JI\b 4.10 14.15% . CANADA—See page 49. *4%s Se ON 5 ge J&II5\b 4.05 |%3 .90%| --- 
5a PT Pecasacaevesssesleewceclococes 4.25 West Hartf'd 4 1943 _J&D Dee lwoewon aria 
COLORADO W HavU 8 D¢ Os. ,° 3° < | ogee pages 3.90 
ALABAMA _||\Colo 8 48'29 opt '14__M&S8| 98%; 99'4| --- 
4348 Renewal 1950--_-.--- ae eee 4.15|| 48 Ref Water Mar11941..-|, 98 | 9834) .-- DELAWARE. 
48 Road June 1928-1931 J&J|b 4.10 |to 4.15) % 4%e 1930-1939_-_--__- J&JI\b 4.15\t0 405% ||\38 Dec 1 1927 opt 1902___J&D}--.---|------ 4% 
4s 1937-1976--------- SS entietn ween 4.15||Denver 58 Aug 15 '28- mA. ati 101 44} 102}4| ---||4348 ‘60 opt any date 105-J&J| 10442) 105%) --- 
4s renewal Ciass C 1956- ad Sele erie 4.10 -% (City and County 4s 1961 -. 2 at 105.__J&J|} 104%] 105%) --- 
314s renewal Jan 1956_..-J&J|--.._-|..-..- 4.10 44s Water Nov 1948. iN bedsseles ones 4 ||Dover Spec 8 D 5s '28-'46 A&O|b 4.30 |to 4.55) % 
Birming’m 5%s ‘28° ne b 4.15 |to 4.35) ‘% aig Water 1944... __- cabins ake ae 4 Kent Co vs 1945-1950_M&S/------|}--.--- 35 
Se School Apr 1 1950.-A&O}______|_----- 4.35|| 8B DNol1 4s 1530-53- Jes a ae 4.10 a ~ 4s '28-'349&D/b 4.10 |to 4.20|% 
Ee School 1684-----..- 583 pe cerenses 4.39|| 8 DNo 1 1040-1947 -- dab)-22—0|-2222- 4.10|| 5348 statins fase wibetee 4°15 
68 Fund t 20 1941_M&8S}______|_____- 4.35 MoffatTunImpD5 44844-68J&J|------|------ 4.50|| 5s 1936-1044 wieste: cs icine kipinetiel 4.35 
4s Schoo 1928-30..-A&O b 4.10 |to 4.25) % 54s 1947-19! ab 5 Sta 3e3 setwatloasnene 4 50)|Sussex Co 5s 193i-1970 ae vines wieankae 4.40 
4s School 1931-34..-A&O}_____-|__---- 4.30|| 54s 1964-1973_......J&J|------|--.-.-- 4.50||_ 4)48 1934-1953 -______ rc eee vcimeatnae 
448 School 1942-48.._.A&O|______]___-__- 4.30)||Pueb oCo4 Meret ya 21 S83 99 100 .~. || Wilm’gton—4 4s '28-'37_ rye! b 4.10 |\to 4.15 Jo 
4s June 1 1928- 1930. sree b 4.10 jto 4.25) % Pueblo County 8 D No 2 4%sBldg—Con’'53-'62 M&8|------|------ .20 
3 Aas June 1 ag iBad BER EP Se ‘3 OPES IEnencccesress 8)b 4.15 |to 4.20) % Ge Sell Utinewnacue . ae 4 30 
efferson County 58 1¥49_..--|....--}....-- . 
4s July 1 1931___---- ipa ibe aps 4.35) CONNECTICUT FLORIDA. 

4\%s Hospital 1963..._J&J)__-_.-/_----- 4.35) fa ea: |, See BRO) cece] cocsve 3.80||Coral Ganles 5 44s'28-'56_ A&O b 6.25 6%| --- 
Mobile 5s School 1943_.-J&D)______|_- 4.35)|*48 J Diitsendbecesa BE leestscslocceas 3.80||__ 6s impt 1928-1938_. __. &J| 95 100 pd 
58 Dock Nov 1 1947._.M&N}__...-/_..2-- 4.35)| *5e July 1 1936 icin ancien sana SE etennaloone -|3.80||Dade Co 5s Oct 1947-"54 Ken eee Ut eaten 5 

Se Refunding 1949....M&S|______/_._..- 4.35|| Bridgeport—*5s 1928~49_ J&DID 4% | 4.15 Te |\Duval Co §}4s8'32 op’12 M&N|------|------ 4.75 
¢ s Refunding 1937..A&Oj__._._|_..__- 4.30) 448 Bridge 1928-65___J&J\b 4.05 |to 4.20|/% || 68 Armory 1944______. eae Faye 4.75 
- Water & Sewer '39.J&J|__-___-|_.--_- 4.30) 448 High Sch 1928-63_J&J| 2 4.05 |to 4.20|% Everglades brides ’33-"41_ TE3| | RS. 6 
Mobile On Be vet 10068... Bee encccelancces 4.20) *4 148 Sewer 1928-46.._A&O|) 4% |to 4.10\% 64s 1931-1948________ Ee ae 6 
6s Road Feb 1932..--- | PRRRRRRRE peemeleye 4.45|| 4348 School 1927-49__._-_-- b 4.05 |to 4,20] % 5s Refund | “1935, "36, '37 
5s Nov 1 1947_-....- Piisetundivcnnst 4.45|| 3348 Improvt 1928-41 J&J|b 4.05 |to 4.20| % "38, '53, ‘54, 55... J&J| 97 | 100 | -.- 
Montgomery 6s 1951_---- || epee apenas 4.75||_ *5s Construc’n 1928-48 J&D|b 4% |to 4.15) % damilton ‘Co 5s Feb 7°48 F&A\--.---|------ 5.15 
Funding 1940_-.-.-_ mained [aeeteteiie 4.50) | Bristol “ree Water 1080..2%3 b 4.15 |to 4.30|% Hernando Oo 5s 1944____J&J|_-_---|------ 25 
58 Nov 1 1950--.-.--- ell ieee 4.50)|| _*5e July 1 1928-55__.-- &JI\b 4.15 |to 4.25)% |\Jacksonville 5s Jan 1 '36_J&J|------|--.-.- 4.35 
4s Water 1928__._-_- a acca 4.20||Cheshire 4s igo8 45-7 3a) soundest onwens 3.90||_ 4348 Feb 1937..._.__- | RE: SRR RTS 4.35 
4448 Sch W W & Sew'44 J&J|__ | 4.45||Danbury 4s 1946 taxable- Av aia Tas) ae 4.15||Jacksonv 8 D ao ot SF BO Wil eewelennnens 4.65 
Montgomery Co 58 1935-A&O}___.._|_---.- 4.50|| 4348 1928 taxable __..J&D}------|------ 4 ||\Gey West 5s 1942__.____ peg papibeaatetne 5.25 
Sumter Co 1960 ae ree rl a ceo 4.75|| 4348 1929-65 taxable- “JED a) nee 4.15||Miami 5s 1928- ‘ei we igs J&J vipieeaen lebacie eis: 5 
Troy 68 Impt 1935_--.-- I&I 344s Fund 1941 tax'le-A&O}-_-..--}.--..- 4:15| 5s 1929-1956__.______ ipa anieiaapiee 4.80 
Opt any int date at 101% ~.-'_..._-|_...-- 5.40||East Hartford Fire District— 4s Munic Imp’28- SE MAD iphias nebtrd, 5 
"548 i928-1951___._- M&N/|) 4.30 .--.--- ---| 6s School 1940_______ + as: Sateuiaeaip 5.50 
ARIZONA 4s Water June 1933_._J&D}-_-.---|------ 4.15|| Orange County 5s 1944__J&J|_-----|_----- 5 
4sref Apr ‘38 opt '28_J&J15)_....-|_--..- 4.40||Glastonbury 4 48 1928-58_J&J|..----|------ 3.90)| Pensacola 44s ref 1941__A&O/}-_-----|_____- 5 
aricopa County 8 D No 1 | Greenwich 48 1931-33~-J&J|------|------ 3.90||_ 6% School 1928-1951__J&J|.-----|------ 5 
5a March 1933--..-...- ee eee 4.50|| 4348 1934-1942 Be GEE © cc lncesuviveces 3.90|| Polk Co 58 Road '28-'40._J&J|------|_----- 5 
6s Highway 1947-51-J3&J15)_-----|.--.-- .65||Groton 8 D 448 27-60_--_-- b 4% |to 4.10) % 3t Augustine 5s 1955____ J&3 Lea mieere 5 
Phoenix 4s ‘50 opt '30__J&J 4.50 Hartford 34s B e '55.-J&J|b 4% |to 4.15)% 6s impt 1928-1937_____ ee See 5 
SE Speen I&I *4s Water June ‘30-39 J&D/\b 3 90 |to 4.05) % 3t Petersburg 544s idi6- 383 ES RATS: 5 
School March 1933_--__-- *4s Water 1940-45__._.J&D/b 3 90 |to 4.05) % 54s June 1954_-..___ a aa Bs cea 5 
5s Jan 1 1954 opt 1934._J&J *418 Water 1927-1938... b 3.90 |to 4.05) % Tampa 5s June '55 op ‘25 ye) E ere 4.40 
56s W W 1928-1950___-- I&I *4s Water 1929-1935_--_-_- b 3.90 | to 4.05) % 5s Mun Imp 362 op'32 J&D}--~---|------ 4.40 
Prescott 58 1948_.._-..-- a4 4s High Sch ‘28-"55_-_.J&J|b 4% |to 4.10|% 58 Ww WT FUG Elo Ta. PE ccccesl|ococss 4.40 
Tucson 58 Water 1950. .__J& ‘ 4}4s Munic Bidg '33_._.M&N)\b 4% |t0 4.15% 4%s Impt 1928-37_____ aaa jepappere 4.40 
4}48 W Mar 10 38. 2M&S10 ee en 4.35||  *434s Perm Imp 1927__J&D/b 3.90 | to 4.25) % 
Hartf'dSD *448'27-'47_M&8/b 4% |to 4.U5|% FOREIGN GOVTS. 
AREANSAS *4448 Northeast 1959-J&D|b 4% |to 4.05)% ||Antioguia Col (Dept of)— 
44s Highway 1938-48_--J&D}_-----|------ 4.25|| %4}48 2d North 1944._.J3&J\b 4% |to 4.05|% Extil sf 7s ser A 1945_..J&J| 94%] 94%] --- 
Hot Springs 4 a '27-'50-M&8)b 5.40 |to 5.60| % 344s South Sept 1955.M&8\) 4% |to 4.051% Extl sf 7s Ser B 1945__J&J| 94%] 95 se 
Little — ns *27-"30- Maw Sees Gee 5.30|| 434s Southwest 1944. _M& &N|D 4% |to 4.05|% Extlsf7s ser CO 1945_.__J&J| 94%] 94%] __- 
arse Fu d 1931-40..._M&Nj_-_-_-_-- eS *4348 Wash’'t'n '28-'47_J&J\D 4% |to 4.05|% ||Argentine Repub— ; im 
4s Fund 1941-50..-M MAN b 4.15 |to 4.40|% 4s West Middle 1937__F&A|b 4% |to 4.05) % nternal 5s(of ‘09) 1945M&8 90%] 91%) -.. 
Little Rock 8 D 4s ’32-’55M&Sj-_---.-|---.-- 4.20|| Killingly (Town)4 4s'28-56J&J|______|_----- 4 4s £ loan of 1897___.__ A&Oly $73%s| $754 
St P mac Lev D 68 1947_J&J|_.....|_....-|5.25|| Manchester 44s 1928...M&N]|-__.-.-|------ 4 Ext 6s of '23 1957A__M&S| 99%| 100 aes 
5s 1945-1964--_-.---- an cial oats sieves 5.15|| 4348 19: ok pape pee Sees, TMS. 4 lst g 6s 1958 Ser B____J& 98%| 99 vee 
5s 1930-1969 <eeecen= | SS apapeaiee 5.15 444s 1934-1944______- | RS eee 4 Sink fund gold 68 1959_J&D} 981; 98%| --. 
5s 1949 opt 1929.-..-- Petuseviznsnwe 5.10||Meriden (T) 4s 436: *35.-M&N| 96%|------ .--|| Extlsf 6s Oct 1959_._A&O|] 9834] 49%| __- 
Middletown 4s 1928-35-M&N|b 4.15 |to 4.25/% Extls f 6s 1960_______ M&N 9841 98%4f 
CALIFORNIA Middletown (T)*4s 1930. F&A|_.-.--|----.- 4 Extls f 6s 1960_..._.__, c&O| 99 | 99%] ~~~ 
5%e Highway 1927-37--J&J3)__....|_....- 4.20||New Britain (C) 3s '32_J&J|b 4% |to 4.05) % Ext! 6s sanit wks 1961 - F&A 98%| 985| -_- 
4s Univ Bldg Jan5'28-653 &J|____-__|____- 4.05|| 48 Munic Bidg 1948_...J&J|b 4% |to 4.05) % Extl 6s pub wks 1961_.M&N| 98%| 98%] ~-- 
4\ks Rishwas 1036-48 . -J&I30 | ees eee 4.05 tige School 1927-'40._F&A\b 4% |to 4.05)‘% ||Australia (Comsmen seatin) : 
44s 1931-1947-_....... eee eee 4 +h School 1940-'52..F&A\b 4% |to 4.05|% Ext 5s July 15 1955_J& 97%| 98 |... 
448s Jan 2 1932-1936-. J&J 2 peeaseleenene 3.85|| 4348 Water Aug 1941__F&A\b 4% |to 4.05)% Extl s f 6s 1957___J&D He en a 
48 “Harb Imp 1985 opt '50_J&J|__..--|-..--- 4.05 444s Sch Aug '27-'43._F&A\D 4% |to 4.05)% ||Austria (Prov of Upper Aus)— 
Alameda 48 1927 to 1941-J&D}__.-__|.----- 4.30]| 434s Sch Aug 1929..._F&A)_-_-__|_----- 4 Extl s f 7s 1945..___- J&D| 98 98%| _-- 
4%s Mun me ( °28-"48. A&O|......|--.--- 4.30|| 5s Park 1927-1943--.-F&A\b 4.20 |to 4.25'% ||Austrian Govt sf 7s “43-3&D| 103%4| 10334) __- 
Bakersfield 5s 1927-52._.A&O}___.__]_.-..- 4.30 | New Hav (OC) 348 '27- 35A&O}b 3.85 |to 3.90|/% ||Bavaria (Ger’y) 64%s'45_F&A]| 983 99 ee 
Berkley 5s 1942-1951_---- | [oe 4.25|| 48 Sewerage 1928-'29_-A&O}/b 3.85 |to 3.90|% BelyGove 78 yly to ‘45 J&D! 112 112%] ___ 
5s School 1928-1955-. . -J&J|_-..--|-..--- 4.25|| *4s Apr 2 1940 tax-expt_A&O/b 3.85 |to 3.90) ‘ 8% Extlsf bds 1941__F&A/| 109 1095} -_- 
Imperial Irrig Dist 63 '38_J&J| 95 102 ia daa ; s Paving ag 1936_M&S|b 3.85 \to 3.90 vA Extl64%s 1949______. &8} 100%| 101 |... 
Les Ag eles £2 1928- a | RES: Saharan 4.20 8 1943-1952..........-. 6b 3.85 |to 3.90) % External sf 6s 1955..._.J&J| 96 9614) --.- 
ater 1927 to 1945. DEE kcunshetinnadieni 4.20 Extl sf 7s 1955.----- &D/| 104%| 104%) --- 
ie Water 1927 to '41.A&0/_____-|/_-.--- 4.20 Stabiliz’n loan 7s 1956M&N)} 102%} 103 mine 
Bolivia(Rep)Ext 8s °47- man 103 34} 103%] --- 
i &. 3. ee &Ji 94%! 95 on 












































>» Basis. f Flat price. {In London’ n Nominal. s Sale price. »Per £200. *Tax-free in Connecticut. 








Jury, 1927.] STATE AND MUNICIPAL BONDS 49 















































To Pg — To T 

oO 
Bonds. Bid. | Ask. |Net. Bonds Bid. | Ask. |Net. Bonds. Bid. | Ask. |Net. 
Brazil 8% ext 1941____- J&D} 105 | 105 San Paulo Lac 

fs, Cent Tey elec 1p§2--JaD nies, 18358 222] "89 f exrgat oun 188 SJes| 105 |.----- si Malsonneuve  840°30-M&N prosusiereoreas 

6s External sf 1957_A&O| 90%| 91 | _-- Eatl water DS 10667 77Mee 198 34 198 34 a mM. va is *30) $53 

58 of 1895 $0 | ZzZI|_ 701946 (per 1,000 milrels)..| $92°*|\s102 “| 7721 "se tobe. (Prov) 68 oneA2 

net 70 | --- santa Fe (Prov) 78 1942.M&S| 94%| 94%] ---|| 4348 May 1 1045-2 MEN 

4358 a | --- Serve Granta & Blow (digg of 101%| 102° |---|] 434s Dec 15 1956._._J&D1 

4s of 1 Tot|| Ext 8a 1962_-_.. 22. 9834] 98% 4s drainage Jaiy 190. J&J 

4s of 1 56%4| _--||_ Extl 7s 1962 ser B----M&N| 86%| 8634| __- My gt 1 1945_J&D 4.70 

4s of 1889 755%| 56%| ---||Sweaish 6s 1939___-_- J&D15| 104%) 105 | --- bs sf Nov 1 1956 SS ssn palhiionwed "70 

Bremen (State) 7s 1935..M&S| 102'4| 1024¢| 1--|| 544s external 1954... M&N| 104%¢| 104%] __- s Ma ess oy i RR seine rth 
British—Cons 234s op ‘23 Q-J| 15414|------ ---||Switzerland—5 4s 1929-_F&Aj____-- 310134] --- ~\? qateamene nee naicocena ; 

4}48 War Loan '27-'45 J&D| 195%4|-..-.-- ---|| 54s External 1946.--A&0O]} 10314 one May 1 tea wate M&N|.-----|------ 65 

540 f Feb 1 1937___-- F&A) 103%] 104%] ---||_ 8 F gold 8s 1940_____- J&J| 113% 104%8 ~~"|| 4s May 1 1944_.....-M&N]|_-----|_--- --i¢ 

5 $ g. conv Aus 1929__A&A| 118 | 118%] --.||0 8 of Mexico 6s A 1933_.._|f 39 ana oy de May i030-MEN Ra sR 65 

Buenos Aires (Prov) 78 '36J&J| 9734) 97%| ---|| 58g Ext L'n 1945 £.-Q-Jan|f 46 ---lheos eee ie sEEEroocoosiosece= 4 

Extl 7s 1067 -. To taleieaiehater 43 9334| 93%) --- nt 4s war & sc on { 37 |°~3834| -I-|| 4s July 3 1930-.-------3&J|.-.---|-..--. 4.70 

Extls f7s 1952_______ 96%| 96%4| ---|| 48 gold 1954...-...-. J&DIf 28 “77||_ 48 1932 opt 1902.27 2. i i aE > +70 

ae A en 58. MEN 944 941%4| __- Keeent do war & os ca... 7 25%| 26 — “=7||North Vancouver Bs °60... Ree MRE $50 

Bulsart S i667. Jai BOte HY woe 4s Ext s0n0 wae [Mes .--) 24%4| 284] --- Move Soot trew ee lee ae Sos 4.70 

Cauca Val (Dept of) Colombia Cash warr No 3 on &IJIf 38%| 41% me 4 vy we 1990... - ent RAE. 1 is 

otis Dabs Sai &O| 96 | 9634| --- Upper Austria (Prov) fs'45&D 138 4) EES =O eee 18 1008  MEStBl ono l4 80 
y 8s ex .--F&A| 111_ |--..-- we | eRe. M&S|_---- “14. 

Extern esl of | i mean en Ome tone Weel shal aeazl TT Shee fo ae SLE UE 2 En la 4.60 

ocxternal 8 f 7s | 946_J&3| 96%| 97 |---|| Extlsf 6s 1960_..___ M&N] 95%| 95%| --- 4348 Jan 15 '28-'30--J&I15/0 4.50 |to 4.60 P60 

Guar sec sf 734s 1944._J&J| 99 |_----- .--||_ FOREIGN CIT , one *--*°1*-°"5 . 

Onilt (Republic) 1941 F&A| 107 %| "107 74] ---||Baden Extl « f 7s lest. a3} 98x) 99 |---\| 4s te aeons pevonanesres +60 
A Swe \Yy pat: Norwa a a 3 oon saben iets + 

8 f 8s Nov 1 1946-----M&N| 107%| 108 | --- Berlin 6 Op oe tear] 8x1 108361 ~zzllotean Clee be 728245. 38/0 4.80 [00 4. eta 

Extl s f 6s 1960... _- A&O| 895%| 897%4| _--||Bogota ( 180d a5 AES 103 $¢| 10352| 227|| 6s Munic Imp °28-'60._J&J|b 4.50 0 4:88 

Extl s f 6s 1961-_----- F&A| 89%| 8934| --- Betdenus tt ee 6s "24. M&N| 96%| 97 |---|] 5s July 1192 ~7J& ; = 

Chili Mtge Bk 648 57 J&D31|} 93%| 94}s| ---||Brisbane (Clty) A ustralia— tl Bae 1 1929 coecccece Je ------|------ 

S$ fgu6%s Jne30'61.J&D 31} 9634] 9656] ---|| | 30-yr s f 5s 1957_-..-M&S| 9334] 94 biavili........ RE eeroupeooees 4.60 

hinese Government— Budapest (City of) Hungary— =" be bale 193121986-~--389 iatbepuiee, wieaednics™ 4.75 

Hukuang Rys 5s £_-J&D15| £364| 37%] ---||_ Extlef 6s 8 (of f 1927) '62_J&D| 92 92% 3 '34, Baia ended me. 4.78 

5s of 189 fred 1933... A&O|l___-- $80 4| .--||Buenos Air entine Re nda ith Sew 35 t 1928 .-M&S|_-----|_----- rai 

44s of '98 £ red '44--M&S/| 159 es tucn Guar 88 of 100 +1946 £. J ilpfss%| 90% Quebec (Pr - Spiess imam iaiemama. — 

4s (of 1895) y Recents J&J Exten 6 > &3J| 100%| 10034| ---|| 4s 1930 01 Dt 1945 M&S 2 
English stamped cnniearaien wf67 72 wasd Carlsbad (Cit ( tty) ot Ba "BA Ja 10534|------ ---||Quebec City bin g 30--J&I|_---.-|.22.2. 445 

OS ee 7 .--|'Christiania —_ Ee oceeeyreeses 

Colombia Rep) Bice 37_A&O 100K| 100%. 221] B0-yrsf 6s 1054) .-Ma&S|__---- ------ __.{ See en |. Seesselpenene 

Cordoba {Prov) Argentina— 30-year s f 68 1955...M&N| 102 | 10214| _--|)St Boniface, Man, bs °31-J&J2 MRS gored 

Extl sf 7s 1942_.____- J&3) 99 | 994) ...||CologneGerm'y 6148 5OM&SI5) | 9654) 967% Saskatchewan (Province)— | | 
Costa Rica(Rep)ext 7s'51M&N} 93 93 4| ---||\Copenhagen 4s of 1901_M i 85 89 al 5s 1943 (non-call) ips 

Cuban 58 1944 opt 1911.-M&8/ 101 101 }4| --- 54s Munic Ext °44__J] rh 100 100% neon 48 July 2 1945 5 Sat tema 

“Extl” g 448 '49 opt-- F&A 95 9514| _--|| 58 June 1 1952____. ~FeD _-| 97%| _--||South Vancouver, B O- em a ae: 

“Extl" @ 5s 1949. -_-_ F&A! 101 | 101%| ---||Cordoba (City) Argentine Rep| __ ~H 927-19 J&D30\b 5 
Extl” sf 5s 53 65223815 1015%| 10244] ---||_ 7s extl s f 1957__-___- F&A 3 4 

Cundinamarca Dep(Colombia) Danish Cons Municipal Loan 1928-192 4. 

Ser sf 7s 1946 ser A___J&D| 92%] 93 |---|] 8% sf ext '46 ser A__F&A 4 

Ozechoslovak Republic— Series B._--. _ F& 

Ext sf 8s 122 due ‘B1--A&O 106 + 107_ | ---||_ 5348 1955 tesla tee 
xts ue 3%} 106%) ---|| Dresden (Ger) ex . {aN 

Extl 7%s 1945 Ser A__A&O} 105 105%} ---||Duisburg (Gers a Toor. MeN 

Denmark ext 6s 1942_-_-_-_- J&J} 105 1054| --- eas MAN 
Ext’l 5s 1955___-__- F&A| 100%] 10034] ---|| 78 1929--.--___---_- M&N 
Doninies Lys oe 43- we b+ $4, 9914] --- 3  —_— ae =o eae 5 
s Cus m oe 9814| 98%4| ---||_ Extl mp: tee ; 
Dutch E Indies 6s 1947. .J&J| 10332! 104 | --- veoukhet s 3145 MaN le Ee, “7 } st i seot 3a eso powusciadomne 

Ext sf 6s 1962_._._._..M&S| 103%| 10334] ---||_ Extl 7s 1927-45 A&O| 100 | 101 Winnipeg ok Go 44. t......|...... . 

Extl 54%s Mar 1953.-M&S| 101'4| 102 | --- GermanOcne Mavic7a4y7Pek 98 %|..-.--- ~~ || @¢ Dee 1930-_. EE concept aanaena 4. 

Extl {4s Nov 1953.-MA&N| 1014| 102 | 22_||Havana—ist 6s 1939 Qu 100° cael onal ae non-call 1944----MA&N ummenicouned 

Finland (Repub) 6s '45.-M&8] 93 |------ eee Suede eee 100 |......| ---|| 4%sJune 1 1946...-.-&D|------|-2222- 

6348 Mi Mun loan '54cl A A&O 97 97 44 aint Hungarian (Germ)7 48°50 J 3 101%] 10234| ---|| 430 June 15 1950---J&D15 eet: dep: 

ee v 473| «oe ungaria 

Ext'l ef re 1950__.__- M&s! 100 | 100%4| _-- a7 ws os ioey 98%| 98% stl sticty piepiaeinienes Mania ede 

Extl s f 644s 1956..._M&8| 97 974| -2.||_ Bxtls f7s Sept 1046.-23&3| 94!4| 94%| 222 GEORG 

France Republic of) 48 1917-.| 24 ig si Leipzig (City Of 7s 1947, Be A| 10024] 102° | ~22||41e ref 1935-1945 . 
5% National Loan not red ons (City) 6s 1934._.M&N 96%4| 97 3 lee Jan 1928- 1935 corals J&I 63.85 to 3.90 
before Jan 1931_-_Q-F 16|0$29 | $30 | --- ite (City) 68 '34-_M&N|97 97% | ~2-|lAibany—6s 1945.--.---J&D]---. *.-(4 
5s premium 1920___--___-_- 0$33%| $34%| ---||Medellin (Munic) (Columbia) a Aimens--4iée Feed 86 IDEE. cloncoeclccese- 

6% National loan of 1920_.|v$33'4| $34%| ---|| External 8s 1943. A&O| 103 | 104 Atlanta——4 4s Jan 1 1940_.J&J|------|-----_ 

7s ext of 1924-1949-..J&D| 1041%| 104%%| _--|| 7s extl Dec 1 1951... ‘ 92 924| -__|| 5s Water 1928-37 J&I\b 4% |to 4.10 

7%s External 1941___J&D| 110%} 111%4| ---||Milan(italy)ext 6348°55-AKO 89 894| ---|| 58 Water 1938-'51_---- 3a3\----- : 

8% ext g loan '45--M&S 15| 110. | 11034| ---||Montev’o(City) sf 7s '§2.J&1)| 101%4| 10244] - 44s Sewer 1928-1940--J&1|) 3.90 |to 4% 

German extl 7s 1949._A&O15| 105%| 10634] ---||Oslos f5%s 1946 F&A| 98%] 98%| ---|| 4148 1928-1956 ~“J&I\b 3.90 |to 4% 
Ger Cent Agri Bk7s'50M&815| 100 | 100%4| ---||Porto Alegre (City), Brazil— fe "177" $398 July 1 ‘31 87357383 : 7 
Graz(Mun) Austria 85°54 M&N| 102. | 103° | -2-|| Sinking fund 8s 1961_.-J&D]| 104%4| 105 Augusta--4 4s Flood ‘43MAN|--~---|--222- 
Greek Govt s o A ye 94% 96 --- 8S f 40-yr 7%s +? lal J&J| 100 100% site 4s refunding 1934 :  Saigateentag esp: 4 
Haiti (Rep) 6% Ex'52A.A&O| 9954| 100 | -..||Prague (Greater) City—_~ ‘S)---|| Bice April 1930.-....A&O|----- 4 akan 
Hungary Pkingd) 7 ‘ 7 igs 44 F&A| 10114) 102%} ---||_ 7348 loan of 1928-52__M&N| 103%4| 104% B bf Co 4s 1949-49..M&N|_--..-|.-.-_. 4 
Ind Bk of Japan 6s “27_F&A 1| 100 | 100%| —--||Rio de Janeiro 8s 1946 A&O 10444] 105 | _--||Clarke Co $8 1928-41_---J&J|b 4.10 |to 4.30 
Industrial Mtge Bk of Finland Ext s f 85 1947 er 103 %~| 10434] _..||\Golumbus—6s 1928-44.--J&J|0 4.05 |to 4.20 
reel st M coll 7 s July 1 1944 ------|$100}4| ---|| 78 1960 (per Th80 ibaa $80 |$100 | _-- Wirr Refunding 1030-738) seas saaheene 

uly (Kinga) extl 70 °61-J&D) .93%6| 604 |---|] foes joan of 1900-64.258D) 92 | PE |---| eee tie w We 1903. 86 -FaI|> 3.98 [to 4.08 

Prestito Littorio 5s. _- eas $42 3% _.-||Rome ext] s f 648 1952_ -A&O 89% 90 panes poy oe ‘sew "28 to "39_J&J » 3°95 4% 

Ital Cred Consortium for | Kotterdam (C) ext 6s ° 64.M&N| 104 105% ~__||Palaski Co 5s 1932-4 ‘2 J&I ine : 4 
Pub wks ext 7s A '37-M&S 93 9314) ---||Saarbrucken (City), Germans “| ~~"| Rome4sMunicbidg’ $3: *R9A&O\b 4% \to 4.20 
Pub wks ext 7s B’47_M&S| 91% 91% ‘oii Ext 7s Mar 31 1935- &O} 100 101% Savannah—4 4s ref 1943- ht fea 

Public Utility Credit s f Santa Fe (City) Arg Re oo" oi ‘ate +358 Drainage 1944.--F&A|------|------ 
i J&J| 93%| 94 |---l| 7s 1945-._- PEO! 91 93 = Refunding 1059" F&A ee eee 

Japanese Governmen Sao Paulo Brazil Ra ]GR2M&N| 110 | 111 | ---||Sp - ing Co~-5s 492 97-30.J&D\b 4.10 |to 4.30 % 

4s £'54 opt '10- 30 8 & D31| 165 67 |---|] Extlsf6%4s 1957_--_M&N15 98 | 227||Swainsboro 6s 1928-50..A&O|0 4.60 |to 4.80 

4s £Jan’31 optaft'21.. J&J| c89% 90 | —-.'|Soissons (City), France—- ~~" Valdosta 5s O5 2842 ~~ _Jan|b 4.15 |to 4:20 & 

Sf 6s 1954... "F&A! 99% 100 |_--.| Ext g 6s Nov 14 '36..M&N, 9534| 97 Ware Co 5s Sch 1928 31--J&J b 4.10 |to 4.30.% 

Oriental Dev Go 68 °53_M&8| 9314| 9314] ---||Tokyo (City of) 5s of 1912— . "1 "" fa Road 1932-1949. ..-J&J|_--. 

Mendoza (Proy) Argentina —- ns pee Red ann sf beg "17-52.M&S| 75 75%4| ---||Watkins 8 D 6s 1931- OO. MeN 65 \to5.15|% 

5 o3 one ; iM ‘ y 

Mtge Bkof Chile6s Dec31'°31_| 96 96 44 one Trondhiem (city), Norway " aries ena Seirus id  aeenaaatren ey ete 

Mtge Bk of Colomb 7s’47 F&A| 94 95 ---|| Sfext6% 8 1944" | is 4} 9944] 100 54s Impt 194} A&XO 

mextl sf 7# 1946 ----.M&N| 94 | 95 | ---|| Extlsf5)4s 19572222-M&N| 97 | 9736] ---||5s Highway 1041_--.----J&J|------|------ 

} a Soe ern 85% 86 ¥ Yokohama extl 6s 1961.-J&D| 92%| 92%| --- 4348 Cap Hig 725 &J)------|------ 

Mtg Bk of Denm’k 68°70 M&S} 100%! 1004| ---||_ CANADA (New York Prices) 4'28 Highwa "35 0 t'2 ae adres apres: 4.50 

Newfound 6%s 1936_.-J&D30)} 109 109%} ---||Dominion of Canada— 4% Highw 37 oO i eanpatepsautt 
gi anatatigigtreteteas Rail Badarietn -~-!| 448 Feb 1 1936 Faa| 98%) 99% 4%s Ref 1929-1 eas” 4 naiincieaieed 

wees 9828 1988 ol maslennees “I|| 5s retdg Oct 15 '43-A&O 15| 103. "| 10354] --2||4s Jan 1.1934 op 1924_---J&J|------] 22222. 
other!'ds Ge 72 (Slat) .-M&8|f10774|---..-| ---|| $e tefde Oct 16 '28.A&O 15) 9834) 0019! ---l Bone City BD 6s 1940+. aes Ree 

Ext 6s 1954_-.______- A¥O|" 10334| °10342| 2ZZ|| Bs Mar 1937277777777Mes| 103. | 103%] 222||— “SLLINOIS git wana ani 

New South W ales (Australia)— 5s Oct 1931 - ““A&O| 100%] 101%] _--||4%s Serv Com 1927- 43- F&A 
5s ext] sf 1957-.---__- F&A 93%] 93%| --- bs May 1952........! M&N| 105 | 105%| _-- 4148, Aug 1 1 1940-3 | RBA atte ‘ 
Extl s f 58 1958___-__- A&O| 9234] 9214] ---|| 534% gold notes 1920.F&A| 101%} 101%] ---||48 May 1 1928- 1635 pet M isesselsnenns é 
Norway ext 6s 1943--F&A 15] 102'4| 102%4| ---|| 9 %48 Viet Loan Dee °27 J&D 100°-| 10054| --2||4s Highway 1929-1940--May|------|------ 

Extisf 6s 1944 -__--.- F&A! 1024| 102%4| ---|| 514s Vict Ln Nov '33-M&N| 104 | 10414] ---||4s Highway 1928 de pinwciseetde 3. 

6s Ext Oct 15 1952-A&O15) 102 | 102%) --- 5\%s Vict Ln Nov '24_M&N 102% 103 14 pease l4g Highwa 194121943 .May arr ae ‘ i 

40-yr af 5448 1965..--J&D| 99%| 99%| ---|| 544s Vict Ln Dee '37..J&D| 107 | 107%| ---||4s Highway 1945-1954. MA&A|_---__|_-___- 3. 

Panama Rep) ext54s'53_J&D!| 10254| 102%4| 12_|| 5t¢s renew Nov 1927-M&N| 9934| 100%4| ---||48 1945-1956 “M&N\b 4.05|3.90%)| 

6 34s External s f 1961 _ -J& D| 101 |------ --- 5s renew Nov 1932-M&N 102 ‘ 102% ~__||\Champaign County— — sila 

Pernambuco (State of) Brazil- Alberta (Prov of) 6s '20.M&N te 4.75 53 toad 1928- 1943 M&N|b 4% |to 4.15 
Extl s f 7s 1947--.-_- M&s| 93 | 93%/| ---|| 58 Apr 15 1950 ata Rami 4.75||Chicago 4a '28 to -'35.---J&J : aa 
Peru (Repub) &s 1944--"A&O} 100 | 102%] 2--|| 4348 Jan 15 aay la ea a°50ll dadon 1090 & 1031....3&I|------|------ ¢ 

Extl 8s (of sone) 1944 A&O} 102 104}4| --- 4\%s Jan 15 1942----J&I15 Soe, Pobotelelies 4.70) 48 Jan 1937-1939 aa ere. ae ‘ 

Extl sf 7s 1940--M&N/| 100%) 101 ---||_ 444s June 1 1967..----J&D|------|------ 4.70|| 48 Jan 1928-1941_---- Picnateslssean+ 3.90 

Extisf7%4s 1956.....M&8| 99%| 100 | _--||Brit Col (Prov) 5s °48-J&J 15|------|------ 4:80|| No W Pk 41s 1928----J&J|------|-----. 

Poland (Rep of) 6s 1940-A&O| 8), | 51 |---|) 4}4s June 29 1928. sae ds 4.60||Chicago Sanitary District— | | 

Extisf  Reaeabonae J&J|} 9534) 96 ~--|| 4%s June 29 1929... .J&D20|_-----|------ 4.65\| 45 Sept 1927- i931 M&S ‘ 

Prussia (Pree ae ste)— 4\%s 1930-1932 De 4.70) 4s “1928 span -J&J SOLE Heb 
Ext sf6\4sSep15'51 M&815| 97 9714| ---|| 4348 1933-1946____- Teel. .....|....-- 4.70||Chie So Park 4s '30-39 var.-|------|------ 4 

Queensland (State) 7s 41 A&O} 113%| 113%] ---||_ 4%s 1947-1956_---- cane. ..__|.....- All de SORDTEAE Wilencccceaeclocosoelocnenel S 
Ext g 6s Feb 15 1947 F&A15| 105%| 105%| ---||Calgary 5s 1933__.... eS atalibaaRe 5.10|\Cook Co 44s '28-40---A&O}------|------ 3.9 

Rio Grande Do Sul (State) 5a June 15 1935....dJ&D 15|--.---|------ || ~ 4448 For Pres °27-'43_J&J15|------|--- : 

Brazil ext sf 83 1946..A&O} 105. | 105%| ---|| 5s July11945--_—_____J&J 5 4s Ser K 1928-1931 an ROC ge 

7s extl s f 1966...-..) M&N| 96%| 9714| __-||Galt 44s Apr 18 1931_A&0 8 T77722|3 || 48 Ser M 1928-1933-_-J&D|------|------|3.90 

Extl s f 7s 1967__----- J&D| 96%| 96%] __-|| 4s E1PowJune5'31 J&D5|------|------|5 4s Forest Pres '28-'34-A&O|--..--|---22- 3.90 

Russian 6s June 18 '19_J&J|------ 312° | _--||Halifax N 8 4s July 1946 -7-77-|"77777|4.85||Bast St Louis 434s ref '28-Sept|------|------ 

5% % Ext Ln Dec '21__J&D|_-_-_- 311%| _--|| 58 Jan 1951.--......_... cepa vides 4.90 seal, 

Salvador (Repub) 8s 1948J&J\ 108}{| 109° | ---||Hamilton—4s Apr 1 °82-A&0|_-----|------ +33 
4s Elec L & P 1941_--A&Ol_-----|------ 4.75] 






































b Basis. c Basis$5tothe 2. fFlatprice JInLondon. m Dollars perrublesflat. n Nominal. Per £20. r Canadian price. sSaleprice. Per 
1,000 guilders. wu Dollars per 1,000 lireflat. o Dollars per 1,000 francs. " Dollars per 500 francs. y Per £200. 2 Per £300 bond. . 
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STATE AND MUNICIPAL BONDS 














Bonds. 

















& Sonstery Dist— A 
1928 1944. . M&N 
Jackson Co 4%8 1939-1944--- 
moline 445 1928 iyvsz...J&J 
eid Sanitary District — 


4s 1928. 1944. .....-- &D)> 4.15 


INDIANA (see footnote k) 


Cass (9 04s *27- "33. M&N 15 kb4% 


Bact Chi 

5 ww 19 10@/7-° MAN 
Elkhart 44%s WW 302" 75 A&O 
cE venevile ot Ret 1932_Ja/J 

Dan met 1G08... .cseccd J&J 
k floyd rs 4 4s 1928-30_._J&J 
kPort Wayne Scb 1) 68 1933. 
k#ranklin Co 4s °28 '30. _J&D 
kGary Sch City 4%3 Oct 1943. 
kHendricks Cones 

4s C H Jan 15'28-'32.J3&J15 


as re 
ack Elev °31-°47 J&J\b 3.85 


k4s Fire Dept J'ne 1 ‘4) J&J 

bAxs o- J’ne 15 *40J&D15 

kA 928 1955--..-.--- rs: 

k3 ° Mee ottal 1936 

k3 Ks Om & rhe 1939 “383 
k indianapolis 8 

kis Bidg Sept rg 1946___J& 

oo ite Jay ea Jas 

0 1928-39_A£O020 

kKokomo 4s 1928-1931..M&8 
kLa vorte Co 5s '28°28.-J&D 
kLog a — 
tikes b H ‘28 ‘37. JeD is 
Marion Co—4s Kef '27._J& 
k3outh Bend— 

kis W W Nov ‘43- -_M&N 


£6 340 1031 ..........- 

k5 ea 1941-.- ee 
Terre Haute—4s 1927_-_A&O 

k4s Sewer 1930___-_-.- ae 


kTerre H Sch © 4s '27-°31 M&S 
kVigoCo4&% Dec 16'1927-J&D 


INDIAN TERE TORY (See 


448 1927- 1929" qe eneweee J&D}__- 
44s 1932-1933_...-..---J&D 
4%s 1934-1940. .------- J&D 


Boone 4%s 1928-31..._M&N|_- 


Burlington 44s °27-33_.M&N 
Cedar Rapids — 

44s Lib Mem "49-"53_M&N 
Council Biuffs— 


444s Wat Wks '28-30_M&N}. 


Crawford Co 5s '27-'29_M&N 


Cushing 5s School 1939_M&N}. 


Davenport 4s 1927 29 “M&N 
Des Moines— 
5s Municip 1928 1957- pad 
4s 19z8-1931_....._M& 
4s W W 1932-42- TED 
6s Gen Oblig 1931-40. J&J 
Des M Ind 8S D 4448 °32__J&J 
44s Sept 1 1945 leg dese M&s 
4s 1944 - ---nnnn= 3. 
4s Sept | 0 
Dubuque Co 44s ‘28- "31- MS 
Fort Dodge 5s Fund '39.._A&O 
Fremont Co 5s 1928-35. -J&J 
Jackson Co 5s 1927-30..A&0O 
Marshalltown Ind 8 D— 
5s City Hall 1927-39_._.M&N 
Marshalltown— 
4%s Water 1929-42_.._.A&0 
4%s Water 19434'44. _A&O 
Ottumwa 4s June 1936- 
Polk Co 4p '27- 32- _A&OI15 
i) Funding 1928 35 J&i 
Sioux City 6s ' '45.-F&AI5 
6s Ref Aug iS von “F&AI5 
58 Fire Fund 1928-33. J&J 
5a Police Fund °27.°33. M&N 
4\%s Sewer 1928-47___M&N 
Sioux City 8 D 5s 1¥41_..J&J 
W aterloo— 
4s W W Jan 15 "30... J&J 
Woodbury Co 5s ‘28-'32__J3&J 
KANSAS. 


4348 1928-1933___...-___J&J 
4448 Soldiers Compen °34-'5? 


4s Soldiers Comp 1953__J&J!_ 
4s Soldiers Comp 1954__J&J) 


Atchison Co— 


4s Refund '29 op "14___J&J 


Emporia— 


4\%s Dec ‘29 op" 19___ F&A 
Emporia SD 4348 32029 J&I 
Ft Scott 4448 °'35 op '10.__M&s 


Galena— 


5s W W 1928-1943_...J&D 
Hutchinson—5s 1931_-.-A&O 
4%s Pub Bide ‘Al op ay oq 


Kansas City 5s 1942__._- 
4%s Wat & Light 1944. rS 


444s Sch Bldg 1929____J&J 
4348 Wat Plant Pur "39 0 Ja3 


4s Refg Feb 1 ‘'29___P& 


4\%s Imp July 18 "iG. dad 


Beere of Education— 


8 192R8-1952__.._P&A 
s 1928-1953__..._J&J 
Bch fist 44s 1020-54. 3a 
Leavenworth— 
4445 Water '31-"47_...- JI&I 


Sedgwick County— 


4\%s Bree Get ‘270p' 17. 3&3 
Topeka 434s °27-'33....-F&A 
4ies Elee Light 1929 J&J 
Topeka S D 4's 1928-46---- 


Wichita 4%s 1932-36_______- 
Wyandotte County— 


44s Bridge "32 to "41._F&A 


KENTUCKY. 
Ashland— 


5s Sew impt "32 & °37- -M&s}....- 
4%sS1°42 °47.‘'52. M&S&/__. 
Bell C o 6s Ct H '38_.._J&D15 


Oovington— 


6s WW Janl5 ‘28-36 J&J15 
6s WW Jan15 '28-"31 J&JI15 
6s WW Janul5 °32-'61 J&J15 


4%s Funding 192/-48_F&A 


4%s W W 1928-1951__J&J 
Bs ae 








phe ote 
Goce 0 b0 
Soren 


Cog 





WCW WCW cWW Wea WH 
Co +~ 


90 Gk d000° God 


CVO — tS NO _ 


= 


WW WH WOO 
00.9 GOQO 

















48 0 
4s High Sch 1936 tax-exem_ 


Portiand Water District— 


| 
|| 48 Funding 1928_____- J“a£D 
\\Saco 4s April 1939_____ A&O 


South Portland Sewer Dist-— 


Waterville— 











4s Fundg 1952 op °42__F&A 





MARYLAND 





448 Rd & Badge ‘28-40 JADA” : 
4s 1930-1942_..-.--.- J&DI5» 3. 
1444s 1930-1942_.---.._-- Jad 

4s 127 Ww 1Y¥Zs- — 

148 1928 opt 1923_.-_.__- “Fas 

-|\43 _ RS) SS J&IJ\D 

(3398 . oh, eee F&A 

4s Roads 1928-1930 __._.P&A 

4 %s Roads J'ne us 1928__J&D/o 3.90 | 


}|/Annapotts 44s W W ‘42 -Aa0/0 4.10 | 
¢ | 
| 
| 
























4s nee i 1929 tax-ex_._ F&A 
1 '28-'45 tax-ex_A&O 


Portland Bridge Dist (lazable) 
3448 July 1928 to 1939_M&8 


4s 1931-1950 M&N 
Washington Co 4s 028 Sa) 





3s Sept 1935__._._- M&8 .|4.25)): 





448 Aug 15 192/-33_-P&Al15 





93939: 











bey nton— 


38 1928 to 1929 





| MEXICO 
|| See Foreign Govts page 48 


re - Creek—— 


pe City Hall 1928-36._F&Alb 


\|Bay City 4s 1934 aa * 
||Bay ¢hty Union s D— 
} 06s 1931, 1936 ----.-.--. j& 
¥ 





| 

48 Sewer Dec 1°30. _3&D! 4]. 
molar akeriels 4s 1928-343 _.A&C}] §8)4]-- 
|| Warren Wat Dist 26 98-F eh) 

% | Watertown—4s 19:8 34_ re 98! 


MICHIGAN (See footnote o}) 


” 
he 


4 
] 
5a W W 1927 ea 
16 4 
4 


1 
&J % 
Winchester 4s 1938-1943 Axo 97% 





1534s July 15 1941... .J&I15} ..-.- 
id 4s Oct 15 1941 a DN os woe 
\5\ss Highway 1941____- J&D) 27 
---|!5s Highway 1040. ..-.J&D oe 
4 ool og (a 88 Highway 1943." - “Wal _-- 2. 
5-20) a . 48 Highway [mpt 1937 A&O}----- 
High Way inpt 1942 A&OD! 
ane ie Arbor School I istrict 
4s Sept 1935- 5 4 Set 













































Bonds. Bonds. Bid. | Ask 
Harlan Coun || Baltimore—5s 1928-1946 M&S 4% 
5s Rd & Briige e ‘49-52 MEN SMG on oncecaen A&O 4% 
Lexington 4s $45 a aaa a FP&A ° 
Lexington S D 456 1928_.__J&D)-... .--|..----|4.60 | 5s Water 1961-...-.---- 
Louisville 5s Sch 1962..-A&0O 
f+ Hospital 1951_..-M&8) 10734|..----| ---|| 433s Mar 1 1955----- 
8 School Im 198s. A&O| 105 |..----| ---|| 4 Aug 1 1951-------- 
is uniciim ec] * -M!i 93%].-----| ---}]| 48 Anmex 1954..-.---. 
, FF eee & 
oe Retde jal 1 1987-. 3&3 eros. 
4s Sewer 1947_._.---- &A| 109%4|.-----| ---|| 48 Aug 1 1961-.-.-----. 
48 Louisy W Co 1946._J&J - ‘ 
4s Louisv W Zoe 1950__ F&A > 2 >a M&S).....- 99% 
4s Sewer 1965.__._-_- & s Re “Fat d in 1946-57 - ers iasicaite de 99% 
3s gold — 1940__MA&AN 3348 July 1 1930_-.--- - ad Ly 
3s undin 1943. 3&4) 
3s Sewer & Park 1041_.J&J| 85 | ---- | ---|| 3)48 Mar 1945.-.....-BiGE) YO j_.__-- 
McCracken County— 6 Refunding 1952. - vs 
5s Ref 1933 opt 1913..Mas 3 Ayr a: ee 
58 Ref 1933 opt 1923._M&8 Cum d4% "41. ~ ed iepmcneay 
Owensboro—4s 31 op ‘11 J&J Hegamewe— 
4s Street 1930 op (Bis) 3a3 5s Water 1938-1987 .--A&O canbe chad 
4348 1936-1986. -.-_-- Oo”. Pisin 
LOUISIANA. Washington Sub Sap Sia 
5s Port Comm'n '28-°54-A&0 448 Sewer g 1973.---- J&J\> 4.20 |to 4 3! 
be pat Same n 25" Ps Oe Pb Kdnvbrcicaedeenes b 420 4.3 
‘ort aa °28-°55-.- 
448 Ref 1927-1964----- &A MASSACHUSETTS 
4%a Port Oeenae *28- 57 MAB \48 1927-52 (tax-exempt)... Var) 10334] .__.. 
Alexandria 5e 1927-52..-F&4 3%s gold July 1 1935..--J&J| +5%)|.---- 
Atchafalaya Levee Dist— 3%s 956 ref (tax-exem) J&J| 97%|----- 
5s Sept 19321972. M&Bi5 3448 1937 reg (tax-exem) - 1e° 98 }4| .... 
58 Dist ref & imp '49._M&S8 34s Water 1942__..--. 93 34|.-. 
Baton Rouge 5s 1928. --M&S 33 (30° gold July 1944___- mi (ee 
fix Mar | 1929... -..--- 5|\38 April 1 1929. _..... A&O 97 %)}_._-. 
58 1930-1954.---..--- Mss! 3s gold May 1929......M&N/ 97%/..... 
Bossier Dist Levee 5s '54.-A&O| ||3a Met Sewerage 1936.. Ma&s| “1)4}__.- 
Oaddo District Levee— ||3s gold wuly } J&J| 89%)___.. 
5s 1951 opt 1941_._.._._Ja&J 33 gold Water Jan 1 1441_J&J 88 ' ae 
Oaddo Parish 8 D No 1— Arlington 48°.8 42(tax ex)J&J/" 3 60 |to 3 70 
fe School 1929-1943__ Jad tw yr rough — 
Fifth District Levee— 3%s March 1035-- Mas 94% a 
5s 1950 opt 1940....-- S&J) Beverley 48 27-'36(tax ex) 5&0 » 3 60 |%0 3.70 
5s 1952 opt 1942.___.- S&S | 48 1928 1945 (tax ex) 4 3 60 |to 3.70 
5s Oct 15 te | op "63. - ASO || Boston— 
58 Oct 15 1963-.---- A&( 216 448 Tun 1960 tax-ex_A&O} 109}4) ._-2. 
5e 1957-1967 .-.-... A&Q15] - 4s July 1936_.--.. J&J| 97%)... 
5e 1959-1969_____- F&AIS = Fy r 28-37 (tax-ex) _A&O|d3 60 to 3 75 
Lafourche Basin Levee— 28 1439 (tax-ex). J&J)> 3.60 [to 3.75 
fa Jan 1954 opt 1944__. 3&1 S ot & Sub 1948 jab | a 
5s Jan 1937 opt 1928_._J&J, 48 Sub 1957 tax-ex _ &O}| 1044]. .... 
Se 1956-1970......-.-«« A&O} 4s Sub 1958 tax-ex__ Ate) lo) == 
Lake Borgne Dist Levee— 4s Tub & Sub'h9 tax-ex J&J| 10434) ___- 
5s Doc 1952 opt 1942. _J&D 3%e June-1 1932_-_.._.J&bD| 96's] .-..-- 
New Orleans 5s Oct’ 27. '32A%0| 3%e June 1 1934._.._J&1 ., 
5s Pub Belt RR '39-"49_J&d| 3%e July 1 1935_-..-._J& 
53 Pub Belt 1950-59__.J&D) 34s June 1 1943----- I&D 3 ees 
4s Paving 1928-1936. qa 34%e June } 1944...-- J&D ()) ee 
4s 1956 1966 I& I} - 34s July 1 1945------ J&J oo) ai 
{e"Ploating debt 1948 A&O || B-ockton— * 
is Cousticvutional 1942 J&J || 3348 Water 1932.....M&N| 9614]-.--.-- 
4s Public Impt 1950 we. \|\C «mbridge— 
1942 (old issue)... _-J&J) | 344s Mi ! ‘45 (reg)-_M&N| 90%4]._-- 
4s Pub Impt '42 opt ‘28. “x3 | 3s rida ge 194]__. _F&sA oe oy been 
0 |Orleans District— iC nelsea —¢ 4s Park 1936_._A&C 97 | agi 
5s July 1930-1939-....J&J) ---||_ 48 Sept 1 1958. _..-.- M&8S| 964] - 
5s July 1940-1949__.._J&J || E «sex Co 48 '28-'3] tax ex M&N |) 3.60. to 3.70 
|| 58 July 1950-1959-_.._J&J ||E verett—4s Sewer 1929__M&£| 99}4]._-. 
‘||Plaquemine Parish EF Bank— Fall River— 
5s Oct 1952 opt 1942.-_A&0 1445s ‘98°20 (tex-ex).__A&C| 100'4]--- 
Pontehartrats istrict— 4343 °25-'34 (tax-ex).-M&N/9 3 65 |to 37 
9 aero M&N ts 1928-55 (tax-ex)___M&QN]|% 35 65 |to 3.7 
i? 3) eee I&I : ts 1928 (tax ex). _J&I} 100 Sear 
Red River A & B B District— 344s Water 1930taxex FKA| 984] ____- 
5s 1950 Series B____._A&O Gardner 48 wat '28 34.._M&N 8% a 
5s Mar 1953 opt 1943_.M&8)------ Giloucester— 
|| 58 1965 Series b.! _P&h) || 3368 Water '27 to’31_--A&O| 98%]... 
||Shreveport 5s 1929- 1931 F&A! -||Haverhill—4s 1927...-.-._J&D| 94%] -- 
Se 19382-1986........- P&A 4.35|| Hotyoke— 
58 1937-1961 - F&A! ---- 35\| 4% ‘22°50 (tax-qx)__P&//b 3.6) |to 3.70 
44a WW Sew" BRA Jaalb “4.10 To | 4%s “28 “41 (tax-ex).__J&2|b 3.6) |to 3.70 
4\4s May 2 1928-67_-_M&N2, - -|| 3%s Dee 1927-1932. . J&L a 
3||Tensas Basin Levee District Lowell 4 146" 28 "29 tax-exM&N} 100%4)-..__- 
| 56 Jan 1957_.._....-.-J&J || 4348 1930-34 (tax ex) M&N| 101!s|_____- 
446 1937 (tax ex) ____ F&A] 105%]_---- 
MAINE = Lynn— 
Oll5348 Bonus Fund °27-"30_J&D/04.25 % 4s May 1935-39_.....M&N| 97%4]----- 
|| 5s Hway & Bdge °8-54_-A&O0,” jto 05 | 48 May 1940-51_____- M&N 99 Sie 
4.05)|4s Sept 1 1927-1953 _.-M&B)5 4% to 3.55 | %4es April 1 1932.....A&e 97%} _- 
2.05)|48 Highway 1928-1936--_M&s) to 3.85 IMs id. 0 4s ‘27 -'44(tax-ex) F&#]? 4 60 |to 3 70 
i4s April 1928-31 tax-ex_ ~A&O|> ito 3.85 |Me edford 4s Feb 1950._..F&4] 98%4|---- 
\48 State Pier 1933-1942._Mas to 3.55 5s Apr1 192% tax-cxempt-_ 100%] ..-- 
-|a- 90) | Auburn—- IMiltor, 3448 1927 to 1932_F&A| 975%] -_-- 
|* 4s 1935 & 1940 tax-ex. J&J Needham “4Ke = ee: ae ae 
3.90\| Augusta 4s Oct 15 1927-55A& «0, New Bedford— 
5 3.90)| | Bangor—— ts Sewer 1928-41 (tax 
4s Ref Wat 35 (tazabie).J&J exempt) _- _M&N|6 3 60 |to 3.75 
4s Fund 1928 30 tax-ex_J&J 48 1928-35 (tax-ex)__M&S\b 3 60 |two 3.75 
Bath 4s Ref 1941 tax-ex_J&D || Newbury port— 
)||Biddeford 48 1928-35.._._M&N | 3s Water ‘27 to '34_.J&D 98 - 
Brewer High Sch Dist— ||Newton 4s I 135. - _--F&A| 99 ine 
44s 1927-1945 M&N \|North Andover— 
Gardiner Water District— 5s 1928-34 ‘tax-ex).__J&J/d 3 60 [to 3 70/9 
4s 1934 (tazable)_______J&J ---|| Pittsfield 43 48 1927-30 (tazx-ex)| 100% 
Kennebec Water District— ||Quincy 344s '28 to '39_.-A&O)|b 3.60 |to 3.70) % 
|| 4s Ref May 1 1959 ..M&N o--|  f “eer aes Sane 
15||Kittery Water Distriet— Salem 4s Jun | °32-'54 tax-ex_| 10214}_____- 
) 5s Jan 1928 to 1938__._J&J \Soringfield 344s 1935. atts! $459¢1..00.- 
||Lewiston 4s g Oct 1927__A&O weet 3s Sewer 1930 inka aa att Oe Basanae 
|| Portland— 4s 1935-"44 (tax-ex)...F&A| 102 |. ----- 
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k Tax-exempt: under a law approved Mare: h 9 1903 and which went into effect April 23 1903, 
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o Tax-exempt: under a law approved March 13 1909, and 


which went into effect Sept. 1 1909, bonds issued after that date by municipal ; neon are tax-exempt and these sel on a better basis. s Sale price. 
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STATE AND MUNICIPAL BONDS 



































































































































To To £e 
Bonds Bid. | Ask. | Net Bonds. Bid. | Ask. | Net. Bonds. Bid. | Ask. |N@ 
Detroit— MISSISSIPPI (Conciuded)— Atlantic City— 
06s Pub Serv 1928-29. -J&J|__-. as 4 ||4s July i 1928-1935..._J&J|b 4.05 |to0 4.15)% 4%s 1927-1938_...___- pS EE, Pe 4.20 
06s Pub Serv 1930-51_-J&J|b 4.20 |to 4 30|%_ |/44e8 July 1 1936__-.-...- ey pe 4.15|| 4%8 1938-1958________ be ety fle 4.20 
05 42 Nov 1 1946. : age ewes -|-ces- 4.20)|3 }¢s State 1054 opt 1914. -J&J| -.... - ---. |4.15|| 4 s Paving 1938 beaded BT) coones| -coce- 4.20 
95 %s Pub Util ‘28- "29_J&J|___. _ |---- 4 Biloxi 5s 1928 .~--A&O|5 4.50.) 4.80) % 4s Jap 1 1945_..... I&) on 4.20 
05%e Pub Util '30-'51_J&J\b 4.15 |to 4 20/% Greenville 5s 1927 Giana MR a, 4.25 4.40s 1928-1931__.__- M&S|b 3.75 |to 4% 
05s Pub Util '27-'48_ A&O|b 4.15 |to 4.20/% || Harrison Co 5'4s 1nt0-s a. ee 4.90|| 4.40s 1932-1954_.___- I nes Menimudic 2 4.05 
5s ab Impt 1928 29_..J&J|.- ae +t Jackson 548 July 1 1933_J&J)__..._]_----. 4.55 4s Water 1930__.....-- | a AE 4.20 
5s Pub Impt 1930-51___J&J/|b 4.10 |to 4.15 % 58 Water Aug ] 1928__F&A/-.....-|.--.--- 4.30) |Atlantic Co— 
oS Jan 15 1936-42. -J&J15|------|--..-- 4.15) 5e Waser De hia coda acs ale akin Rktinumaes 4.4 4s Bridge 1928-'30__A&O} ..-.-.|.-..-. 4.20 
oatie Pub i’ 1948.J&J15) .--.-.- -----|4.10]] 568 June 1 1932_-...... (  apapeot kge 4.45|| 44s Bridge 1931-35._A&O}----- |----- 4 20 
oF 1932, Ang Sale IJ&II5 4.10 4%s 1933-1952 BORA ISS SR ape 4.45 4s Bridge 1936-57__A&O|-.-.--- oer [eae 
45385 Jan 1 1929-"3 &J\b 4% |to 4.05) % Jones Co 58 1928-42 -___- M&N/0 4 40 | 4 70/% Atlantic Highlands— 
4\%s Jan 1 1931- 19d “54 eee. Sea 4.10)|Meridian 5s Dee | 1939- tp ESS etme asa 4s g Sewer Jul 1 1928_J&J}------.|.---. 4.50 
44s Jan 1 1943-1957 -_J&J|_-.-..|..22.. 4.19]|_ 448 School House 1941 J&J|_...-.|.22-2- 4.40||Audub 8 D 6s" 27-40... A&O|---...|.22-. 4.80 
4448 1942-1052 ~ | eee .---|4.10|| Mississippi Levee ct— Mee don Fund saa | RRR Peewee 10 
4s Jan 1 1957_----- itabectiventea 4.10}| 56 May 2 1944......- RE CTS 4.75 Jan 1 1928-1949_.. J&J|-----.|_---- 4.10 
o4s Aug 15 a7, a PRA. cncceleeseus 3-90)} 58 July 1 1953_-.....-- eet Ee 4.75 8s Funding 1931_.._J&I)| -----. one an 
048 School 194 M&N 3.95) 4348 Sept 1934... ..-- RP pee 4.70 4 s Jan 1 1433_____- a Jone 1c 
04s May 15 1956..-M&N 15)------|------ 4.05||Vicksburg 5s St 1932__..F&A|_-.. . — 4s 1927-1953______- EIA, encinins Meimee « 4.1 
3548 Park 1930- Ms 7 5s Pub Imp 1927-48. _F&A|b 4.25 |to 4.60) % 4s Floating Debt 1928-J&J|.----.|----. |4.10 
Ofscanaba 4 4s Paes 30. “Sé&) h4 20 |to 4 25 vo Sewer Dec 1 1928-Dec}---.--|-----. 4.30 peters 5s 1934 & '44_M&N/------|----- 4.25 
OFilint 444s 1927-39_._.. F&A|b 4.10 |to 4.15) % »-Miss Delta Levee Dist— s Funding 1945_.______|------|- ---- [4-25 
is 1 38-1 Scale anil J&{) *15)| 1947 optional 1917-_- Tus i Bel eville S D 5s °27-'44_M&Nj----.--|.- ongo [eae 
4348 1927-1954_...M&5S1‘|b 4.10 |to 4.15) % $a 1927-1054... -.- Ni» 4.45 [to 4.71:|/% ||Bergen Co 5s °31-'34__J&D|------|----- 4 
poy 1928 -1937---....- 1)}b 4.19 |to 4.15) % Ke Liebe Spa eet ates 465||} 534s Dec 1 1935-1942. _J&D} ------|------ 4 
Mar 15 & Apr }) °31-'50|4 4.15 |ro 4 20) « 42 19452 Be tens! Dnt.. .MEdl cancel acuse 4 65 58 Dec 1944__________ SE «eco -Leeeteme 4 
vine a ) + a Dist— 5s Dec de 927 1955_.J&D 18 -eree- eT 
fhe 1998-19 &e}” 415 |to 4 20) ” MISSOURI 4s 1928-1939_______ Ml -nane slenbae 4 
4\%s Mar 1 *1935- I nace Rnebestbne oben 4.10) Se March 1930-1936.---.----| - Seer pee 3.95)| 4s i 1927- ibaa. Fae ey ee a 
oGeuesee ('o 6s 1428-41 MA&N]..---- ‘ » 25))4%e 1933-1937... . aay at <a 4 4s Court Hse '28.°38__A&0} .---- ama 4 
Grand Rapids 5s 1928 NE  o0ccelon~ ox 4.05] 448 1938 & 1939_.....-./ 7: ay Sere 4 Bloom field— 
448 Flood Protec “43_M&S!__--.--|------ 4 | t1'¢s 1943-1946 ee ae 4 444s Dee 15 1927-41___J&D)] -- md 425 
4348 1927-1928_....._F&A|_.---- ~ 27" |3.95)| 4s Road 1933-34 Ser D. _M&8| 9814| 100 4348 Dec 15 1939-84 ___ f&1 : 425 
448 1929-1930____.__Pa&AaA ‘ 3.95|| Kansas City 5s W W 1939. Jas ech anmtaticmelien 3.95||Bogota (Boro) 5s °28-’33_J&D/b 4.25 \to 4.30; % 
4s 1931-1953__._..._F& Alb 4% |to 4.05) % 442s Sept | 1930_____- eG Barer: 3.95}| 4%s 1928-1946_______ | Rs Me. 4.25 
4s W ater Nov 15°29. ._M&N ......|------ 3.90|| 44gs Mar 1 ey} tas in Mped! fsa 3.95||\Camden 5s 1927-61---F&A Eaieihia O88 gone 4.15 
Aighland Park 5s 1928 J&J o< 4 | 444s Water Works 1942_J&J|____._| -..- |3.95)| 434s School 1943_____ aioe ti 
04 4s Sept 14 1924. M&S} --- 115) 4368 1928-34....... 2. ies incuelieabineinas 3.95|| 414s Water "28 to 60_ MEN PR AO 4.15 
04s April 15 1957_____-_- lee neler aan 4.05|| 444s 1935-45__ © peal “actegeciaee 3.95|| 48 Paving 1929______ i ann 4 ae shellac 
Jackson 44s 1¥S0-47 A&U)b)> 4.05 |to 4.10! % 44s Judg fd 1928-46_J&D}-_.----|------ 3.95 warty Co iar Te | ee eee 4 
4448 Gen lmpt 30-54 M&N |b 4.05 to 4.10\ % 4448 Judg fd 1920-47 M&s|-2-222)-2222- 3.95 ea one-t007 .......- te ao. ae 
JacksonUnSD4 s°28-30M &N| -| 410|\| 4%s Judg fd 1929-47. pala aia tages 3.95) ; $ 1927-1964__..__- F&A] -----.- Sek 
434s 1931-1935. ----- MAND 4.05 |to4.10/% || 4« Sept 11930... MA&S|-.--- |----- 3.95|| 48 1944... Too Ne Rika 4 
4%s 1937-1945-_._--- M&N| neh beeen 4.10)| Kansas City S D 5s 1941_.J&J CAE Vee 4 Cay A Mea —s 1934_...J&D)].--- -.- |4 65 
Kalamazoo 8 D No 1— | 4%s July 1 1934______- page OR 44s School 1g78 St ih came. names 4.65 
05% School "27-30 Ma&Si5| . 105)) 434s July | 1937_.----. ja3 5690001 ateons 4 44s 1928-1952 974K mes cece |-wcee Ae 
Lansing 058 1927-32___J- -J15)D 4% |to 4.05'% re} ° apeegege 6° SSSR pee 4 East Orange 4 4s -45_FXA| ---- as ro 
058 Jap 3 1928-1942. J&I5\) 4% |to 4.05) 4%s Sewer 1928- *34_ -M&s ay Sea ne 4 os Sewer 1928. 1e40 yas vies own» Pee 
04%s Jan 3 1930-36 JAI|D 4% |t04,05)% 4448 Sewer 1925-45. _M&S me pW 4 Sn 6 aie ck ce i ar ge A&O}| --- ol 4 
4s 1937-1946 Sei}. dq | 4%s Building 1946...._J&J|.--.--|---«--| 4 4s Water 1933 .___-_.. i) am 4 
Muskegon 78 eet 44__J&J\d 4% \to 4.10)% 4s Building 1947. --..- > SSPE aS ceeae 4 344s Water 1933_.___. a ini 4 
4a May i 1vd4....... MAN| oes éwes - TROD tiqn 1924 132. ...... S&T]. .- 4 Elizabeth—4 %s 1955... Ja&Jl].-— - 4 
Muskegon 8 D os 1942... July|------|----- 415i] 4s 1933-1942 _......J&J]---- Ae: 5448 Dec 1 1927-1946 J&D/> 3. 65)to 4% 
Muskegon “vo 446 1932. J&J)-.----- -----|419|| 48 Building 1942__.___-! eR Like Englewoud—4s Sept '35.M&8} - ae * 
Pontiac—4 js °31-'47..__M&S|_-----]------ 4.23|| 4s Building 1947______- ieee, WE ae 4 ||Essex Oo 44s Road '35__¥&4]> 4% [60 4.15/% 
5%s Sewer 1927-1942 FXA|o 4 20 |to 4.30/% _||Littie River Drainage Dist—- 44s 1928-1931__._-_- F&AID 4% |to 4.15) % 
6s Wat Impt 1928_...J&1)-- . 425 54s Oct 1927-1944.._.A&0O|} 98 100 ears 44s 1932-1977__..___F&A|b 4% |to 4.15|% 
63 Wat lmpt 1929-45- -J& 1)" 4 20 |ro 4 30) 2 St Joseph— || 44ys L'd Purch '28°46. J&J|" 4% |to 4.15) % 
6s Wat Impt 1936-50._J&1/b 4.39 |to 4.35) % | 4s 1931-1945_..___- OE Sin tekonoe 4.10|| 4348 Hospital ‘27-49. F&&|) 4% |to 4.15|% 
Port Huron 4s 1932 JI&J |: 15\|8t Joseph School District— | 4%s Road 1932-1936_.._F&B]> 4% |to 415% 
Saginaw 4%s sew 28 °33_J&J|b 4% |to4 05% | 4s, 1920 and 1935 Mose : 405 4s Hospital 1446__. _. F&A 4% |to 4.10)% 
44s Sewer 1927-1949_F&A b 4% \to 4.05) % || St Louls 4%s Bridge '35_A&O|b 4% |to4.15|% | 3.65s Park "28 to '35 FPaAlh 4% |to 4 20)% 
4448 Sewer 1928-1929__I&D)| --- ‘ + || 444s Public Kida &A = ||Essex Fells (Boro) 5s July 2> 
4s Sewer 1939-1932__JI&D} 1 1928-1943 b 4% | 4.15) % 1927-1960... % 4 60 
414s Sewer 1933-1951 __J&D'D 4% |to 4.05) % | 4%s W W 1932- 1945.80) 4. 10 |w 4.25'% |/Pairview——Ss 1944. __.- eos |--- 4 60 
Sault Ste Marie 4s 1932_ Ba era 4 10) 4s Insane Asylum ZS A&C) ov) 100 .-.||Garfield 5 4s 1929. . RIMS .cno _— 4 50 
ware County — 4s Public lmpt 1928... jA&d) Yee) Luu |] JlouresterCity 4 4s'30H6IRD! --- once |S-Ou 
4%s bldg& bdxe "27- lege 55 bh 4% | 4.10) % 4s Public Bldg 1929 A&G! 88%! 1N0 ||Gloucester Co— 
Wyandotte 4%s 1934.._J&Dj) ------|-.----- 4.15 4s W W Renew '31.._MAN 994! 100 es 4Ks Bldg& Rd'28-45 J&D2)_-..---]------ 4.15 
. || 48 Sehool 1937... - Talo 4% |to4.20|% ||\Hackensack—4 %s 1942. F&A] ---- woos [400 
MINNESOTA 4s School , am Je; b 4% |to 4.201% || 4%s Imp 1928 1942... I*& Pei a 435 
444s July 15 1943_..--- J&I15) oon sceleseees 10) 4s 1931-1946 .____- &Olb 4° |to4.10}% ||Harrison—4s 1930_._.--- SE nccennleecoes 4.25 
4448 Dec 1 1939.---.--.J&D| 102 | 10214) “__||Springtield 5s ‘32 op "17 T&D caweiee -.-. | -. ||Hoboken—4 hs 1940_-. .- J&)| .-22--|-2---- 4.25 
Beltrami County— | 34s 1931. | aR, Kes 4.25 
5s Ditch 1927-34.--J&D} ------ ----|5.50) MONTANA | 5s Schoo!) 1928-1954.--J&J|-....-|------ 4.25 
Ge Road 1990... .......6<c] eo neces] -cnnee 5.25||5\%s Educational 1941___J&J]------|------ 1 20 |Hudson Co—4 4s 1948. .B&£0 oa er 4.05 
Brainerd 5s Nov |927- 1929---| secoce| coco -+/4-40 148 Baucatonal 1044. . db slccccccleccocs 4.15|| 4448 May 1 1950__.___M& 4. 
Duluth— | | Billings Bs 1004 On 1000.. 261. ~-caxksscex 4.70 4s @ Park 1959 & "54 “MAN . 
4%s 1928- ------M&KN]------|------/3.75)|Butte 58 1928-1936--_-_-- J&J\b 4.90 |to 5% | 49 gold refunding 1935_F&4 
44s 1929- ee se CS losanan 4 | 6s 1941. > + eee ERE 80 | ti 48 July 15 27-34. _J&J15 
pe 1631-1942. ...... M&N|-~----|...---|3.90 Daniets Oo 6s 1933-1942 _. 6 5% |'0 5.25 | 448 July 15 °35-"74 ._J&I15 
Waiter & Lizht ‘2s_A&U| ------ |------ |4. {U)|Great Falls— \\I-vington 5s School '63..J&D 
, ater & Light 1936 A&Q) ee ea Die ce cae 14.101} 5s Sewer ‘35 to '39_-J3&J| ------ = 1 75 |\Jarsey Clty 
Oe: SEG cs S alae hate —— -----|3.90)|Helena 5s 1931 opt 1916_J&J}--.-- +e | Ss School 1942-1953_A&O 
SS eee ee |) ee |.-----|3-95]|Kalispetl 5s 1933_-. SE cata sh panwns 4.85)| 5348 Dec 1 1931-1933.-J&D 
4s 1930-1946 _- nd ‘ |----- 14 Line on Co Ke "32 op . ss ee 2 ‘ | $£%s School 1927-58 -7J&D 
Duluth Ind School Dist— 5s ind Mar ‘31 op ‘21. ae 10)| Lis Refunding 1928_._J&J 
5343 1936, 1938, 1940 Axo} a eee 4 2||Philline Co-— || 4348 School 1945_...-- J&S 
443 Feb 1 "40 op '30- -FeA serene ----|4.15)| 5a Ref Dee '35 op '33_.J&J] ----- 5 || 4348 Water 1961 ..._. A&O 
4s 1934 opt 1924.--.__ A&O} ------ ai [4-5) || 448 Park Mar 1961_.-M&s 
Hennepin County— J é ge NEBRASKA | 4348 1928-30.........J&D 
6s Bridge 1928-40- ‘Men! 4.15 |to 425 % ||Douglas Co— 4s '27-'28.A&0} ----- i 4 || 44s 1931-1963-....-- J&D 
5s Bridge 1928 -40- -M&N|' 4.15 \to 4 25,% 5s Highway 1942__... A&C|--.-- gs } 10) 4a Water 1932........ A&O 
4%s Sanitorium ‘28-'42 J&J)' 4.15 to 4 20) % | 5s Highway 1943_____ re. A 1 10) 4s Refunding 1949_.._.F&4} 100 |---- o-= 
44938 Hospital "28-41 - MAN|! 4.10 jto 4 15,7 pet ed 4%s 1928- 1945. Mas|? 4: 4.30 |to4.55/'% || ceansburg 5498. _...-.--_--.|------|------ 4.75 
Koochiching Co 5s '28-'33 J&J 0 6% |\to 64% | Lincoln—4 4s "28 to '29_F&A, - ier & 4 | searny 4548 Re Ee eae 4.50 
54s Diteb 1978-1935._J&J|o 6% |\to 644/% 5s Huspital July '35-'44- --- |4.20} $158 | April [) See Pt  tdbnbiokn aes 4.50 
a tae Lincoln S I \| s Water 1931-1962. MNN|....--|-.-.- 4.50 
Se i9a7-1908........-- J&D\D 4% |t4.25'% || AKs 1929- SR | ee, Se 4 || iis 8ch Impt °28-52_J&D)-.-.-.--|------ 4.50 
5a 1 920. 1932____-____J&D|> 4.05 |to 4.25) ||Omaba 5s 1941... ...M&N|------|------ 4.15 |\Lodi—5s 1928-1947 .-__-_ | _ eee Beeeeate 4.65 
53 1935. “36, 40, '43. "45 | Il $s 1930, °35, ‘40, °45, °50._.|--.-- 4.1 ions Branch fs 1943....MA&N|_.-..-|------ 4.60 
‘46, 47. 48. "49, "50 J&DIb 4.20 |to 4. 05)% | 44s Refunding 1933. .5&J| -----. ‘ 4 ||. 48 June 1 1935 >) ee once--|4-60 
68 St lrop May 2°37-'41 M&N2/0 4.29 |to 105% WW Dec 15 '41..3&J} ----- ae 4 || Lyadburst 5s 1928 1957 --1&d a ee -|4.60 
4°*{s 1927 gpa b 4% |w 420)% omaha SD 4s 1928. . 3&4 Sag eee 4 \\Mercer Co—4¥s 1 {a-  (J-6RGRY tee 4 
4348 Mar 1928-1937_-_M&S|b 4°. |to 4.20)”, 4148 July 1931 =", &3| .----. Ti22.| 4. || 30 Road 1933. _-.. 2227 eben vey 4 
4\%s School 1941 b 4% |to4.20'% 4 6 May 1 1955_-.-_- Me N yest ome ae 3s April i941__....-A&O wenerelenaeon 4 
48 School Jan 1 1935-._J&J\>b 4% |to 4.15) 7 A\%s May 1 1956.__._M&N| .----- me 4 || 6s Road&Bdge '28 °34_F&A}|-.-----|------ 4 
48 Improvement 1942 J&D/> 4% | 4.15) % \ 7 Se aaptesee: ere ae ___... |4.10,| Middlesex Co 4}¥s 28-34 .J&J|-.----|------ 4 
Oe PS on cc cexks oe A&kO|D 4% 1004.15 % 54s May 2 195] MAN oe 4.1 || 68 Road i1928-1931_.._J&Dj|------|.----- 4 
3s School Jan 1°29. .J&J/0 4% |to 4.20 % |So Omaha 8 D 5s ee ees: BAS Recent 4.15) 44s Fund ome 1927-1939 Laumownlneened 4 
3\4s3 Water Wks 1932. _J&S/O 4°% | 4.25/% || 4%e Road 1928-44... F&A2|...---|------ 4 
Ramsey County— "| NEVADA 44s Impt 1928- 32. np CE ~cncelosones 4 
4%s Kd& Bdge '38-"44 MAN > 4% |to 4.15|% WashoeCoS D 5s'28t0'29_M&s oan . 4.60) 3 ls Bridge '28 to ‘31..3&J| ....../------ 4 
4%s Rd& Bdge °33-'37 M&N|D 4° |to 4.15 | || Monmouth Co. 
4%s Rd&Bdge ‘28-43 J&)|b 4% |to 4.15, 7% NEW HAMPSHIRE | 4348. 1928 ee RY are eee 4.10 
St Louis Co S 1928-29.._J&Jj ------|---..-- |4.25||Concord 3 4s 1928 to 1929 ; J&J| 98%|...--- «||. tas RdA&Bdg °29-51 F& OS SI: 4.10 
6s Road 1931_--.-..-- J& J) pevcodlsénas 4.30|| 4348 1942. J&D) 12 |-7 --"||Montelair 4340 Sch 1941 -A&0}-~----|------ 4.15 
&t Paul— J 448 "38, 40, '42, °44_M&N| 11%] -____- -. || 4448 High Sch Bidg ‘44 re cocece|-conn- 4.15 
68 Schoo! July i 1951-.- J&I) '» 4.10 |to 4.25) % ||Dover 34s 1928-1931___J&D| 97% bs .. || 66 School 1932. ....-J&JI|------|------ 4 15 
5s Refg July 2 °28-'31.__3&3|0 4% |to 4 25)% ||Manchester— || Morris Co—4s °35 opt “05- jR3 re eae 3.95 
4%s W W 1927-42.__A&O)) 44% |t04.29/% || 48 1927-1940 (tax-ex)_.F&s| 99 aie || 4%s 1942 opt 1922 _._J&J|.-----|------ 3.95 
5a School Juiy 1 1951-_J&I\> 44 |to 4.20) % || 48 1928 1942 (tax-ex) ._J&J3) 99 . || Morristown 434s '27-'42._J&D)---- | ---- 13.95 
4s July 1935_._...._J&J|> 44, |to 4.20% 4s Sewer 1928-1943 (tax- |Newark——4 4s 1944. _F&A'b 4.05 |to 4-209 
4%s Park June 1 °43__J&! 2 4u, \to 4.201% | exempt) ocucccoctikm 00 Bae {} 5348 Oct 15 '27 to 69 AKO15/b 3.10 |w 4 2310 
4448 Sewer July 1 “43 J&J| b 4y, | 4,20/% ee 1925-1645_........ se) OP j...-.- a. || Se 1025-1906......---, &ID 4.05 to 4 29 70 
4s Water Aug ! '43- Pe Bib 4° jt 4.20) % Pembroke 48 '28-’34_..._P&A| 98'4j------ || 448 Dock 1959...-.- FR AID 4.05 |to 4.201% 
446s Kefg July 2 '28-°31_J&J|/0 4°" | 4.20)/% = || Portsmouth— 1] tse Age 15 '28-"61_A&O15|/b 4.05 |to 4.20) % 
4348 Nov 1 1931--.-....-_|0 4% |to4 20/% || 48 Ref Water 1932-___J&J 9834] ... | 4s Se 1001 Dec 1 '45_- J&D/) 4° [to 4.15% 
4ias July 1 1955_-.._.J&J|/> 4% | 4.20'% =||Stratford 5s May 1933-1954_.; 1U8 | ----- | 48 Sch House 1959 opt 1949! b4% |w 4.15 
4s Ref Mar ! 1939. -M&s|> 4°“ |w 4.15% 1] \ ts tS ceed 6lop 51 383° 4% | 4.15) 
4s Seweraye July 11939 J&J3)0 4% [to 4.15, % | NEW JERSEY | 334s 19: J&Db 4° |b 4.25) % 
4s March |! 1940.  acaie M&S)) 4 !t0 4.15% \4 4s Road & Hides 1958... 380l occ) -ons-- 3.90 | 3s ok’ Elev 1954- “FAA D 4° % {to 4.15) 
4s July 1 1928 55....--J&J|> 4% jw 4.15 || #45 cog & bdge 1938_ Jad aS EER :- OO llN Vallsburk. 4 43 1934. .-J&J)----.-|------ --- 
b St Paul oe 58 vot J&J) ere CPR ys ies 14s 44! ie 8 =8=—6 FR A ae ew nswick— 
— MISSISSIPPI 33- | | llt\s s Highway | ee Se Bes od ae 3.90) | a%e Aug 1 1927- -57..-F&A| ee eee 4.10 
5s Impt 1928 itt _Mas|> 4.15 |to 4.301'% ||4%e 195 oS ee <ameme if rth Bergen 5s 1981 -.-2& 1) as ee 4.40 
5348 Impt 1931-1946_---M&S|-_----- ven |4 30)| Asbury Park 434s Sch °43_ a2&J EDIEES SD: 4.35|| 668 School 1927-29....M&$8/_....-|------ 1.40 
5\s April 1929-1934- ---A&O) PEEP H Hen 4.25'| 44s 1936 1946... -_-} ape Gee 14.35)| 4 School 1930-8. 2 -M&S cccece| -occce 4.40 
REO SAND. 6 icncccncmams 4.20)| 4348 1951 +9 ahead Senet Dea 4.35) we wrth Plainfield 58 28-54. A&O) coeses| -cowee 40 
4468 1928-1934_.__--- J&J\b 4.05 to 4.151% | | 
b Kasis. f Flat price. mn Nominal. o Tax-exempt, under a law approved March 13 1909, and which went into effect Sept. | 1908. Dunds issue » ‘ver 


shat date by municipal corporations are 


tax-exempt and these, accordingiy sell on a better basis. 
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JuLy, 1927.] STATE AND MUNICIPAL BONDS 53 
To To To 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. |Net. 

Greensboro—5s W W ’30- Js) Se Se 4.35||*Dayton—5s 1939-33 --- a b 4.05 |to 4.20|% aencme> Co 4s '32_J&D\b 4.10 |to 4.20)% 
5s Aug 1 1942 W___._F&A)_---- .-|------|4-40]| %68 Gen fund 1928...A&0O}__..../...... 4.15|| 4%s Bridge 931- 1944- s&D b 4.10 |to 4.20|% 
4%s 1928-1963__----—- Pye 4.25 \to 4.35) % *5\4s WW Imp 1944_J&D)__----|--- 2. 4.30|| 4%s 1949-1956.__.-.- Alb 4.10 |to 4.20) % 
4348 1928-"30__......- F&A 4.20 |to 4.30) % *5s Wy Se 2068. et own enclocnnss 4.20|| 4s Bridge bie 1085-7 Jad b 4.10 |to 4.20 & 
44s 1931-"65________- SES Rees 4.30 *4%{s Bdge 1927-1951_M&8\b 4% |to 4.15/% 5s Road 1928- ee, - ae b 4.10 |to 4.20)% 
4s Water Works 1954__J&J|_.----|_----- 4.25|| *4%4s Te OF Bee SEE, cE cwcceclocecoe 4.15||Multnomah Co 8 D No 1— 

Greenville 5s W W '58__F&A/_..---|_---.-.- 4.70) %416s Bdge 1933- 60. -A&9 ER ee Bay: 4.15 4s Jul 15 »y » SF ae eee 4.15 
Iredell Co 5s Aug 1 '42_.F&A/-_--.-.--|------ '4.50)| #4348 1928-1929_.-...1 &Sb 4% |to 4.10) % 4s July 15 '40-'45----J&J15)_-----|----.. 4.15 
4%s 1929-1939_______ ane AES, aE 4.30) *414s 1930-1931_____- Mes! étuacsieanwse 4.10) Portland 5's 1928....-F&Al|b 4.10 |to 4.25)% 
4348 1940-1950_.___-. Bi ocecesiececce 4.45|| *44s 1932-1940... Di innscainiesen 4.15) Harb Dey 1928-50. M&N/b 4.10 |to 4.20|% 

0 5s Road 065 -~Maen SEES SPIES 4.60 | Dayton 8D 5368 ‘41-61 M&S a aac lia ales 4.30 444s Dock 1943_-__-... &N\|b 4.10 |to 4.20|)% 

Lincoln Co 5s 1943 & °48_J&J|_...--|_----- 4.60) *5s Mar 16 ‘28-'46__M&S16,) 4. 10 to 4.25|% 4s Oct 1927-47_-.-_- A&O)|b 4.10 |to 4.20) % 
5s Bridge 1937-1951__._F&A|_-----|------ 4.60)|| East Cleve *5s 1928 29__A&O 6 4.15 \to 4.20|% 4s Water 1937___--.. M&N|b 4.10 |to 4.20|% 

Mecklenburg Co— *5s St Impt 1930-35_._A&O}......|.-.... 4.25 4s Water 1986-19655. - aN b 4.10 |to 4.20)% 
6s Ref Nov 1950-.---- M&Nj-_---- ep leesees |4.70||East Liver os it ll) aaninlenanes 3.80||Pt of Astoria 5s Har ‘38-2038 ene delonsineen 5 

Pitt Co 5s 1928-36___._- MA&N(|D 4.25 |\to 4.45) % | Elyria 4s 1927 to 1938.._J&D\b 4% |to 3.80) % 8” Bo | eee SRS ee 4.90 
436s 1943-1947______. M&8 4.40 A f M&S d \|Pt of Coos Bay Harbor — AES ANERE KS 5 

ela June 1959_...J&J Dost of Portland 45 19 34. oJ 8 aa eee 4.50 

: alem—5s Sewer '28-'33 M&N/__.._-/|------ > 
5s Munic Bidg 1900... Jad ee 4.40|| Franklin Co *5s °28-'29_ M&S ES aes ~ 4.05 
5s Impt June 1 1944...J&Dj)------/------ 4.40) *5 4s Hos&Bege '28-'35 F&A/b 4.10 |to 4.30\% PENNSYLVANIA 

Randolph County— e *6s Rd May 2 '28’-21M&N2/b 4.10 |to 4.15) % 5s July 1 ee  psng O.-Jag 116 118 — 
4s 1932-1947_______ Raper 4.45||Hamilton Co *4%s8 1943_ F&A)... .-}------ 4.10'|43%48 Dec 1 1951_--_---- &D)| 107 ae. linee 
4s 1948-1959_______ PRA) -ccce --|------ 4.45 *4%e Oct 1 1939.-__.. [5 ieee AEE 4.10 448 July 1o20, 1934, 1939, 

Rutherford © ‘0 §s '28-"52__J&J|D 4.25 |to 4.45 % *41¢s Sewer <a Ee ) See 4.10 ee er J&I\b 3.80 |to 3.97 % 

Salis wuz Ge te °28-'35 pas b 4.50 |to 4.85) % Ps YB Ug ee pean pee 4.15||4s Highway, 1930, 1932, 1935, 
6s 1928-1941 -______- N/b 4.50 |to 4.85) % H June’36 OP bie JED Saeieliedeeilinel 4 "37, 40, '42, '45,'47, 50, 53] 100%| 101 | --. 

Surrey Co be May 1933- ions acca to 4.75) % me AD O6550 W W OD. cel > ccdccloconce 4.40}|4s Highway 1 1041, °43, °46, 

Wake Co 5s Fund 1948-___J&J|------|------ 4.40)| Lakewood— LS peeps M&8)b 3.80 |to 3.97/% 

Weldon 6s Jan 1928-1942_____|.-----|------ 5.10}| *4448 1927-1939_.____- A&O|b 4.25 |to 4.30) % aupahens* — 

Wilmington— *4 s Oct |S iebaebelieetes  casal i Gil occesiiatin al 4.30|| 4s Streot Impt 1937__M&N| 100 10034] ... 
5s Ref & Impt 1955... A&O — elooconaleeee ark & Imp '27-'41_A&O)b 4.25 |to 4.30/% 3s 1927 to 1931_-.__A&Olb 3.90 |to 4% 

4%s 1927-1962_______ &O)\b 4.25 |to 4.35) % ainicenns Co 5s 1934... M&S}_____.|------ 4.35|| Allegheny Co 4s '43_._.M&N] 100 100%] --- 
sr50¢ et & Sow 437-ARO PES PSE 4.30) | Lima— 4\%s 1927-1956_--._.. A&Olb 3.90 |to4% 

4s Wat & Sew 1952__J&J|------|------ 4.30|| *544s Sewer 1927-1947____-- b 4% |to 4.50|% 4s Road i, ite wane a 100 1004} --- 
45 & Ref July 1 1090. ...J&d|------|------ |4.30}| *5s Sewer Feb 15 '28-’51_~-__|------|------ 4.40|}| 4s Bridge 1942.....-. F&A} 100 10014| --- 

Wilson—4 %s 1928-'57___F&A\b 4.30 \to 4.60) % “4 44s Oct '27-Oct '30.__.A&O)/b 4.15 |to 4.40) % 34s 1983 o: opt 1083, MAN 100 1004} --- 

Winston:Salem— = ne 3748 Ref ‘30 opt '25.-_A&O|_---_-|_---.. 4 || Altoona—4s 34 0 14__J&J) 100 10014] -.- 
Ge 1928-1932.......... J&I\b 4.25 |t0 4.35|%_ |\Lorain 5s 1928 to 1932___J&J|b 4.15 |to 4.40|% 4s Ref 1936 opt 916-223 J&I} 100 1004] --. 
5e 1933-1936__-......- Jag plates. Saas 4.40|| *5s W W Ref 1927 __._M&8/b 4.15 |to 4.40 vA 4s Highway ‘37 opt '32_J&J, 100 100%] --- 
5s gen impt 1944______J&J}_---- inlesacas 4 -40) *6s Fd Sep 15 '27-" 5aM&S15 b 4.15 |to 4.40/%_ ||Altoona 8 De 28 to '35_A&O)| 100 100%} --- 
58 pt 1 BT 947 22 MRBIO 4.25 to 4.30/% _ | Lucas Co 4s C-H 1944___M&8|-_-----,------ 3.75| Bethlehem 8 D 5s ‘30, 35. 
4s July 1 1942... -___ (SRE ae 4.30|| 434sW&SSepl0 '27- SOM eSIO b 4% \to 4.10|% + eer J&D|b 3.90 |to 4% 
434s July 1 1952_--___- (an pea 4.30)| *444s W&SSepl0'31-35M&8l0) ---- . -|------ 4.15||Braddock'4s °27-'44._M&N p 3.90 |to 4% 

4738 1928- ioee atallitite initia ad aa/° 4.25 |to 4.30|/%_ || *534s Wat Sup ‘28-’30__M&S/b 4.10 |to 4.20) % 4s 1928 to 1935_----- M&N|b 3.90 |to 4% 

4248 5 are § ee See 4.20) |Madisonville (in Mncianet))— — Cambria Co 4s '27-"45__-_-_- b 3.90 |to 4% 

6s NOR SS ‘27-" sOFe Miso 4.25 |to 4.40) % ie Se Ge SE ncanncdeccsoeleosuun 3.90 very 8 929 wires J&I\b 3.90 |to 4% 
EKOTA Marietta—*4 4s '28-'33- wep eae Ses 4.30 4s'3 3B 7 eae I&I\b 3.90 |to 4% 

5s Vests Loan 1935. 1940, 1945 34s 1931 opt 1911... F&A aes a 3.90 Pe 9 | |) Sree J&I\b 3.90 |to 4% 
ed ee J&JI\D 4.25 |to 4.40'% Martin's Fy *5s '27-'44_ _M&8j-_.-.~.-.-/------ 4.50||Chester S D 4 43 on a 42_. . 3.90 |to 4% 

5is8 1945 & 1948 ser O___J&J|b 4.40 |to 4.60/% ||Miami Gudeatvenay Dist— Easton—-3 4s 1928_____- A&O\b 3.90 |to 4% 

56 July 1928-1933_____J&JI|b 4.40 |to 4.60) % 534s (1 to 5 yr mat’ y)--J&D b 4.25 |to 4.35|% Erie—4 8s oh 1938730_-AKO b 3.90 |to 4% 

Grand Forks 5s_._May ‘28-'38|------|------ 4.65) 348 (5 to 10 yr mat’y) _J&D}-.---.-|------ 4-40|| 414s Ref 1935 opt '24_-J&J|b 3.90 |to 4% 

OHIO (See footnote *) __| s (after 10 years). ._J&D|------|------ 4.40||Erie 8 D 48 1927-"38_-__- F&A\b 3.90 |to 4% 

4%s < Pee CS as ee x 3.70 Mic letown 4s '30 op '20_P&A|-.----|------ 4 4%s 1927-1937______- A&O!|b 3.90 |to 4% 

*Akron 6s 1927- i946----AKO b 4% |\to4.35)% ||Montgomery Ne 4s Jan 1 1936-1946__---- b 3.90 |to 4% 
. | rites, ~ TRE Segara | 4 *5s F] Emerg '28-'42_._J&D/|0 4.15 |to 4.20) % Fayette Co 4s road 1936_A&O)\b 3.90 |to 4% 
*5s Water 1927- 1953--Ax0 b 4% \to4.20/% ||Newark *4%s {o2s-a1---A&0 ids ininin ail axthan anni 4.30|| Harrisburg—4s ’2 7-'32_ _M&S\|b 3.90 |to 4% 
5 348 1928-1929____._- J\b 4.05 |to 4.15 % Norwood 48 1930_-.---- DN ckcwes wad demise 3.80|| 4s Pub Imp '28 to '36_M&S/b 3.90 |to 4% 
*5 4s 1930-1937... 3a) b 4.20 |to 4.30) % Portsmouth— 4s May 15 1sae eT ascigectpilin b 3.90 |to 4% 
*5 46s 1938-1951____._- fea, ear 4.30|| *6s3 Sewer 1928-36_-_-__- OT Se Spee 4.50||Johnstown 44s 1930_.__._._ |b 3.90 |to4% 
*4%s 1927-1947______ a6e b 4% |to 4.20|\% Spine *59 1on7- 1934____|b 4.15 |to 4.30|% 4s Building 1930 opt..M&8/|b 3.90 |to 4% 
*4%s 1936-1955_____- &O} -- ee Si6e 3 927-1930_-.-._- M&8/b 3.90 |to 4% Lackawanna Co 4s 1944_ F&Alb 3.90 |to 4% 

844% WW Dec31'27-37. S031 b 4% jto 4.15) % 6 1931. ran dicia PE ccedoulevsese 3.80|| Lancaster 3s °38 opt ‘28. ye b 3.90 |to 4% 
*4l4s 1929-1946_________- b 4.10 ;to 4.15) % apr ngef'd 8 D *5s '28-’39_J&J2|------|------ 4.30||| 334s Sewer 1934__-__- &S|b 3.90 |to 4% 
*416s 1928-1931______ AX6\b 4% |to 4.20|%__||Steubenville *5s 1928-35.M&S|_--..-|----. _|4.30||Lancaster 8 D 4s Ma 04s. b 3.90 |to 4% 
*4146s 1932-1939____._A&O}-_-_---]------ 4.2C||Summit Co *5s 1937-00. -AS9 b 4.10 |to 4.15) % LowerMerionT wp4s, mek b 3.90 |to 4% 
*444s 1940-1952______/ | RIEREE, EES oe 4.20|| *58 Road Imp 1927_.._. A&QO} ----- -|------ 4.10||McK’'p’t 8 D 4s ie fu b 3.90 |to 4% 
4s Water Works 1942_._A&O}-_-----/------ 3.75|| *5s Road Imp '28-’ ‘$57 ASO b 4.10 |to 4.20) % Mercer Co S48 '27-" Alb 3.90 |to 4% 

Alliance 4348 1928-1932. J&Dib 4% |to3.80|'% *4%s 1927-1937 _.._______- b 4.10 |to 4.20 %o Norristown 8 8 isa? eT; b 3.90 |to 4% 

ae ter Dec 15 1927-1950|/0 4% 4.35) % Toledo *5s W W '37-'44_ F&A!) 4.10 |to 4.20) % Philadelphia 4s 1937_._-. J 100 101 ooo 

*5s Sept 1927-1942....M&8| ---.--/------ 4.15 ry Pe Bee. caccninaowwa T&J| 105 106 oon 
5s ww Imp '27-"44 A&Oj_..---|----.-- 4.50 *6s Gen Fund 1929__._FP&A/------|------ 4.15 4\4s May geet las msde sf 105 106 ese 

Butler Co— ; *6s Pub Wharf 160M RE 4.30 aide Nov 1 1948......- &J} 105 106 — 
*4 $s Fl-Elmer '28-'31 M&N|b 4.05 |to 4.15) % *5s Sewer 1949___._- M&As PE REP H 4.15 s vee 16 1975 veeee Ja) 101 101%4| --- 

OCambridge—4 4s '28-'34_J&J\b 4% |to 3.85) % *4\¢s Sept 1 1928_._...M&8j--.----/------ 4 Bet. J eiiitenstecanause 104 105 one 
*58 Sewer 1953_______ aap! seabetiog 4.40 °4 48 Wat ieee 04--- gBe aS 4.10 4s » Picsdcssesaal J&J} 100 101 %j --- 
*5e Sewer 1931-37_.._..M&8/-_-_----/------ 4.40 *416s 1929-1953_____- M&S|0 4.05 |to 4.10) % 4s July 1942.......... J&I|} 100 101] 541 o<- 

Oanton—*5s Sew 1953.._.M&8) -_----|------ 4.15 4s Bdg '28, °33 & '38_F&A!------|------ 3.89}; 4s Jan 1 1946_.--..-.. J&J| 100 101 34] «<- 
*5\%s Fund 1927-37___.JAD|\b 4% |t04.25|'% 4s Park July 2 2a « i necenalonawae 3.80 4s Feb 16 1955_.-.---- J&JI} 100 SUL IE. neo 
*6s Water 1944-1959__A&O}___--_/------ 4.35 3s metene's PEE. ca éxsewiloevauce 3.85 4s Nov 1 1966_-------- J&I| 100 roe 
4s Water-Wks ‘'30.._.M&8/_._.-.-/------ 3.75||Toledo Sch Dist— 4s July 26 1972__-.---- J&J| 100 LUE Ml nce 
| cea. RE, PEER 4 od POS on cknduncsendsbawenselnnnene 4 3s July 3 Se J&I\Db 4% |to 3.90) % 

®Canton S D 5s 1954___A&OR8)___._-|-.---- 4.20 4\4s fs)  __=- A&Olb 4% |to 4.20|'% 34s July 1 1934_------ J&I1D 4% |t0o3.901/% 
Se Dec 10 1687... ddI ccccoclecces- 4 °4 s 1931-1960...... pO a Ae 4.20||Phila S D 4iKs *28-’ 48...-3&¢ b4% |to 3.90) % 
46s Dec 5 1939-42___J&D}-_.----|------ 4.15|| *6s 1927-1930... ._- Mae b4% |to4.25|% |} ee 100 jt ss 
*4. 2S ye SiG PERE 4.15|| *6s 1931-1960_._..._- &Wib 4.20 |to 4.30|% ee sD b 3.95 |to 3.90|% 

Otncinnati— | Warren Co 5a 1629-34. M&S b 4.15 |to 4.30) % || Pittsburgh—4 }4s °28-"50 J&D b 3.90 |to 4% 

*6s Funding 1928___-- RE eee 4.10|| Youngstown— 44s June] 1928_.....- D\b 3.90 |to 4% 
*5%s Imp Mar 194} - 3&6 Ee FON 4.20 *6s Fund 1928..... a 4.20 4s 1929-1946... seb b 3.90 |to 4% 
m4 Imp Feb ‘46, "51 F& . *6s Bdge 1932-41____-_  . ee Eee 4.30 44s 1941-1958. ...... J&XD|b 3.90 |tao 4% 

ob 248 | IA 10 "31. -M&Si9 *5s Police Bdg & St '26-'32\b 4.25 |\to 4.30|/% 4s 1928 to 1939________ J&I\b 3.90 |to 4% 
*58 gp Ad, as eared apairit & *4\4s 1927-1957_____- A&O|b 4.20 |to 4.25|% 4s ‘28-38 taxable. Man b 3.90 |to 4% 
*4\s July ioa3 RRA J&I 4 oungstown School Dist— 3s é r ‘28 to '30_..-_A&Oj)b 3.90 |to4% 
“46s Sewer 1958_. ._. _A&O}._....-.|..---- 4 *4 16s 1944-1947____. ) 2 Se 4.20)| Pitts 4468 1927___- J&I|b 3.90 |to 4% 
*4%s Sew Sept 3 '37_.M&B83/___---}------ 4.05 *58 1927-1944_______- M&8)b 4.15 |to 4.25,;% | feoe FE Pe wah ee A&Ol\b 3.90 |to 4% 
3. 658 g ee Oe emcee | le EE SER 3.70'|Zanesvile—*5s City Hall & 4s 1927-1928_-_.....- M&S b 3.90 \to 4% 
3348 Water '45 op '25. _F&A|-_...-.-.|------ 3.70! Market 1927-39______ M&B\b 4% |to4.35)'% 4s 1927 and 1931.......... b 3.90 |\to 4% 
3s Water 1939 op '19_F&A/_....-.|------ 3.70 |Zanesville 8 D *5s °27-"43A&O0\) 4.15 to 4.50! % 5s Impt. 1943-1949____J& Jib 2.90 |to 4% 

Cinc 8 D *44s 1934.._A&013)__-.-_-|------ 4.05) Scranton 448 °27-"41___ FX Alb 3.90 |to 4% 
4s 1936 opt 1906_____- EE china hotmail 4 OELAHOMA Se 1927-1950......... F&Al\b 3.90 |to4% 

S348 1960 OF6 1919... AB ccccoclececs~ 3.70 4s 1928-1937_-.-...-- M&S\b 3.90 |to 4% 

Cleveland *5 s 1940-70_J&Dj-__----/|------ 4.20|\44%%8 Oct 15 1987 -88.-AS O16 _pandbeelooned« 3.90) 4s 1930 & 1935....... A&O|b 3.90 |to 4% 

%66 1932-1933. ..._..- NR trae eae Ea cthaired 4.20|\4s Fundi ng _ Miss osunte sens 3.90| |Scranton8 D4s 1088 & S3AR0 b 3.90 |to 4% 
*5\s Pub Hall 1970.__J&D)}-_.----|------ 4.20||\Canadian Co 4s '28-’31__F4&A/-_....-|------ 4 25 4%6 1933-1956.....-- ook b 3.90 |to4% 
*5s8 W 1936-1968...J&D)j-----.-/---- ..|4.10||Muskogee 5s Sew 1936__M&s SS pee 4 30 34s 1927-1932_._--_-. ca b 3.90 |to 4% 
%4%48 Grad Cros ‘30-54 A&O}____--|------ 4.05||Oklahoma City— ceors 4s '28 ex-tax Man b 3.90 |to 4% 
*4%s Paving 1929-34__J&D)__-..-/|_----- 4.05 5s 1937 opt 1922..__-- SS 4.15||Waeh'n Oo ‘4° s '28- "3- e b 3.90 |to4% 
*4%{s Sewer 1930-49___J&D}__----|------ 4.05 5s Water 1936__..----- wes 4. 4s 1928-1933. Nib 3.90 |to 4% 
#4148 St cmp Yee J *34_ aes RES AE ae 4 ith Sewer 1936___-__- F& | Wilkes-Barre 3 4s'28-'29- YALA b 3.90 |to 4% 
*4l46s Mar cia ~ Speed sete 4 4s Water Works 1941_ NK RPE, BRS 415 4s 1928 to 1935_---_--- J&I\b 3.90 |t0 4% 
*4\4s Fire Dep ‘28-'30_ ws Re soe 4 a tos 8 D 4s iat ---e eS ae 4.15 4s Imp ser I ‘27-'38. ABC b 3.90 |to 4% 
alin Fire Dep '31-"55_A&O|-_....-.|-.---- 4 i, SO: Pino. Nil énsencleeocee 4.20 4s 1931-1940___.__-- J&I\b 3.90 |to 4% 

4s Clark Av Bdg "42_ So nwnnlennaos 3.75 Okla 32 4s "28 , ee ES Seem 4.20 495 Lt 1940-1945. _J&J b 3.90 |\to4% 

Ole FEO OGG. occnccktlcecccclscnens 3.75||Okmul “ by /  ) ) | St eet peer: 4.40|| Wmspo *290p'09_M&S/b 3.90 |to 4% 
*4%s 1927-1935._-._. RN GRR 4 eye: O°? 00 SO lcncecc|accccs 4.20 York 4 ag te 1927- 1943..._F&A/> 3.90 |to4% 
o 8 Ag a ey, SER See 3‘soll Bie ie 4 1828-32 aenae to. ae Se + | bale Co 34s '27-'32...-M&N/b 3.90 |to 4% 

s ar. pnd éheaeelneeene . - ee ae ee . 
4s Grade Cross’g '30_.-A&O}|-_.----|_----- 3.80|} 5s Wat & be *B0-"49 zea cteneatcdeaue 4.30 RHODE ISLAND 

bee heme: © DD 96560 19007 -B0-l occcnclccccce 4 56 1933-1947......... | SAR DORSET: 4.25|\4s Oharit Inst 1965_.--- M&8} 102 |------ o-- 

“E. =} aRteLse) aamaaRe! aaa 4.05 3\%s gold 8 H 1934. --- i z= a --- 
4s July 11932. - Se sLodtccced 3.80 OREGON Bristol—3 4a @ 1930----M&S| 9734|--___- oo 
*6s 1928-1928_____..- ( SSE ee 4.05) |44s Highway '28-Apr'44 A&O}__-.--|------ 4.10||Cent Falls 4e '27-"30_.._F&A| 99'4\------ eee 
*6s 1929 to 1935_-__-_-_ J&D/\b 4.15 |to 4.25) % 44s 1927-1944 oat... SAGE AE 4.10||\Cranston 4 Sch 1928- 1966 Aad 96 4 cai te eos 

Cleveland Heights 8 ae 4\%s H'way ‘30-35 os _ ll eS Se 4.10||N Prov'ce 48 J-ne 15 '47_J& iy Se too 

*§s 1927-1959_______- &O!|b 4.25 |to 4.40) % 4%s H'way 36-49 {o-0)-A RSE ae 4.10||Johnston 4348 1930, i938, 

Columbus *6s 1940.57. Mas ee Say 4.30||\48 Highway 1927-42_...A&O)}____-_-|_----- 4.10 Dnnkcate nnamenidd &N} 100%|------ eco 
*5s St Impt OY sa 1932M4&S\b 4% |to 4.10,% 4s Highway 1928-41_..__A&O/}___.--/_---.-- 4.10 Ts. bee us 28. ....--A&O rr eee 
*4348 1920-1935... lt alia 4 |\4s Aug 1 1028-1933-..._F&A|.....-|..22- 4-10||Newport—4 368 °28-°39--M&S) 101 4) ------ eae 
*4kks 1936-193 33 be eianteie el Dt pnsenelacenes 4 tees Ee *31 opt '21_ Ase a err 5 t+ oT 1928-19 nee i \% Siedmosa eon 
4s Sewer '33 opt ‘13-.M&B|_-----|------ 4 ||Astoria 5s 1953_._..____ ee ceaeedl 4.90 8 May 192 2s-43..--MAN ay ‘pa 
Zige 1932 opt $,20--85 penndbeuneod 3:70|| Baker Clty 69 1034... Maes|_22272|227277 i'so|| 40 May 15.1048. ban] 97 56| "22277 a 

< op es RE og ‘ aker y 5s 1934_____M&S}_-_---|------ é ay 15 1948_---_-- (, = con 

Odgntes 8s D— Clatsop Count a 104 - Dt ntisesloanane 4.80 Ks g High Sch 1954-J&D) 89'%/|------ ae 
*5s 1943-1952___--_- a 4.15||Columbia Co » & Bo ae eee 5 

Cuyahoga Co *6s '27-'39_A&O}-_-__--|------ 4.30||Eugene 5s 1942. ee et 4a ees ee 4.45 
*5s Bridge 1927 __--- _ a Pa 4 
*5s Ref fo28. 1932__._A&O|b 4% |to4.15|% 

*5s Ref 1932-1939. ...-A&O al es oonw, 1418 
4s 1927-1941_....-... &O\b 4% \to3.75 















































® Subject to taxation. By an amendment to the Cqanttinites of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by. municipalities in that 
State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 6 Basis. f Flat price. n Nominal. 
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To}, To |} To 
Bonds Bia. | Ask. | Net) Bonds. Bid. | Ask. |Net.| Bonds. Ask. |Net 
Pawtucket—4%s 1950..-J&J| 104 |-.----- onal TEXAS. 'Nortolk—(Concluded) 
4s Sewer tbsa anal J&D| 104%]-.-.--- ea | Abilene is Fon 15 '59-"65_____|b 4.60 |to 4.75) % 58 Municipal 1969..--F&A) .-----|------ 4.45 
44s School 1954-.--_-- M&N! 100 _ |------ ---||Austin 58 1928-1 1942 -_-. -J&I\D 4.40 |to 4.60] % oe Munic Impt *42.M&8 4.40 
4s Water 1937.......M&N| 97%|------ ooell & Schilet Hos CE... weclawadon 4.50|| 4}48 Renew Apr 1 "41-A&0). s 
Providence— | 4%% Ref 1928-1 i Weetel tee 4.5%| 4s Imp July 1940-- J&J as J 
4s Water Jan 2 1936____ 994 |---...- ---||Beaumont §s '52 op °32.-A&O} .-_.--/ .----- 4.65 4s Impt March 1936--M&s| ._ . 
oe cee 2 Se. oc nanks T&3|} 99%/------ oes 5s Water Works 1954_M&S)|_.-__. p: apeeers 4.65||Petersburg 4s 1952. A&O . 
4e Oct 1 1954....-.--- A&O} 9914|------ ---|| 66 1928-1930........- A&O 4.65||Portsmouth—4 4s 1940.F&A . 
4s July 1956 ..---. J&d| 9914|------ ---|| &e + ARE +4 aie 4. 65) 5s Aug 1 1951---.--- & . 
4s May 2 1957...... M&N 2} 99'4/------ ---|| 5s 1940-1 + 65) rit 4 Oct 1 1942.-_A&0 i 
48 May 1962.........M&N| 9914) 100%) ---|| 4s i942 opt S920 4.65)| 448 & Bg 1938 - -J&J 4: 
4s Water 1962_..._.-- JaDi 99}4|- ----- ---||;Cameron County— pts 1930-1940 -------- &J : 
4s Oct 1 1964...-..---A&O} 99%/|------ ---|| 4%s 1934- 1942 eae M — 8 1941- 19542222227 Jad <tene-le@eos 4.45 
3s Sch & Br i936 OO ---||Cisco 6s Fund 1949-62__P&A5|...---|.----- bs ater 1948_.-....-- ME céebaslesoned 4.50 
ae Sew & Impt 1929..M&N| 97 %|-.----- ---||Cleburne 5s WW’'520p’32 J&J|_._.--|_----- 4.90 6s Refunding 1928.---- Dt <cungubededee 4.40 
Westerly—4s | 37 Sian a M&8| 99%) ----- ---||Dallas—5e 1931-....--- ae gna 4.25|| Richmond—@s 1928-29---J&J|______|------ 4.25 
34s Water Feb 1929..F&A| 98'4|.----- eoo|} Se 6 Aug 1928......., cate aE honint 4.25 J 28 
Woonsocket 448 Fd '41_J&D) 102'4|--.-.-- wae Se 1928-1960-.....--- MAN |b 4.20 |to 4.30) % ‘ 
66 Fund 1928-1935...M&N| 105%|------ --- 44s Sch 1928-1952._._M&N/h 4.20 |to 4.30) % 
66 Fund 1936-1961 --2en a. Viseows “<- 4s 2 pa? 1938, 1939, 1942 
4349 Funding 1944_.-M&N| 102)4|..-.- ---|| 1943, 1944, 1945--.J&J|b 4.20 |to 4.30) % 
Ht June 1928- 1957..J&D ee eee ---|| 4348 1928-°30....-_-- M&N|6 4.15 |to 4.25) “% 
ded 1928-1959... A& 107 4| ----- --- 4%s 1931-'45._....._M&N|b 4.15 |to 4.25) “% 
fe Pupdine ot ee £6341 2222. “T1]| BSchoor 1928-1951. ey b 41s leo 4:28) % 48 1 
8 Wa ay area 6 ina oe s 00 “ye ; C2 te 1 @ Me cacancuameeoes 
Dallas Co4 4sSeptl0'51 Apri0|..--.-|---.-- 4.25|| Roanoke 4}48 Ref 1936---3&3 Ache Ait 4.40) 
SOUTH CAROLINa 5s Viad't & Bridge Feb 10 4150 8 Street Impt May 1940) ------| ------ 4.40 
1954 opt 1924._.-Apr 10) ------|------ 44s Pub Bidg 1941. 7 M&N aisle; PaGOee 40 
44s Blue 1928........-- J&I canteens 4 ElPaso 5s WWPurch’50._A&O)} -.-.--|------ 4.45 4\%s Pub Bidg 1 044. -M&h one ----|4.40 
4s Refund 1952 opt 1932._J&J)-_.--. ka oe 4 || §6 Fund 1951 opt ‘31 -M&e RS VSR. 4.45|| 44s Apr 1952--_.-_--- A&O} ....--| ----- 4.40 
Jharleston—4 8 1928..A&O) --..--| --.--- 420)| 58 School 1955 opt '35-.J&J) .-----|------ 4.45)! 48 Street oe i9a6222 383 ee ee 4.25 
48 Jan 1962_...____- v! emesenecss 4 30 5s Impt Aug 1 1 ake P44 ERE PSG 4.45 |Stafford Co 5s 1942------. J&J|_..---|------ 4.79 
Po ep BS 4.25||Fort Worth 58 1951_---- | SS, espe 4.35||Staunton 58 1929-58 -. Ree Es 4.55 
4s Refg ‘38 (tax-exera) - ANS idiaees -----|4.25|| Se 1929-1934......-.-- i ccndsdeetuml 4.35|| Tazewell Co 58 1928-46---J&J\) 4 30 |to 4.65) % 
Qharleston Co 68 1937__..J3&J|--.---|------ 4.65 6e 1935-1969. .....-.-- J& D) ee See 4.35) 
Oheraw 58 °52 opt '32__July 1|--...--| ----- 450|| 4348 Stimp’48 op aft’28 J&J|-.---.|------ 4.35) WASHINGTON 
Olarendon t= 44s Sch'49 op aft '29- 3&1) te, EAMES 4.35 |6s Gen Fund 1928- 1940. J&J 
66 May 15 '36-'40. _M&N15)--.---|------ 70|| 48 Refunding 1941 __.-J&J)--.---|_----- 4.35||5 440 Feb 1 1931 __ ..---- FeA 
Columbia de Ree 194 1---M&e Sata, Ree 4 40||Galveston—5s 1932-1936 - a AS peer -80)\|Aberdeen 548 °28-'31 “JED 5 
4443 Water 1945__.__- SUE dlireach = saiees 430]! 58 Grade Rais 1944_._A&O} ...---|.-..-- 4.80)|\Clarke Co 5s '35 o opt '25_-Jan 1 5 
Green ville—5s St 194a7- a9 CRE Be 4.45'| 58 School 1927-1954. -M&s aeS Peapier-e 4.80\\Everett 58 July 15 1931--J&J . 
5a Water 19580pt "38_F&A|..---- ------|445, 58 1928-1956_.._--.--A&O}| --.-- ------ 4.89) 58 June 1936------.-- J&D . 
reenville Co 449'40-'55_J&d|.-.---) ------ 4.35), 48 Grad, &c, '480p'28 8, RPI etches 4.80\| 548 Water ieee 18es- mee & 
Greater Greenville Sewer pis || 44s Grad ,&c,'49 op'29A&0} -.---|.-.--- 4.80|| King Co—5s 1928-.----- . 
4\%s 1067, SSS | ee 4.40) | Galveston County— \| 5s Court House '33 opt May . 
ocaster 5 D—5e (bat. dad ae ha 185) 5s Bd Apr 10 ‘Slop’ Pt nc ccclesnoed 4.90|| 58 Road 1935--- . - . 
i as. wesleseues a Grimes oe 44s Harb opt °27-'30 Novt|b 80) % 
Marion bo 4%s 1929- ‘30M RA BRNO: 4.50!/1 534s Road °’28-'29._.A&010) ...--|.--_- 5 | Lewis Co 5s 1928-32..._M&S/\b to 5% 
43 48 1931 “1534 at Ry | -----|4.50)]_ 544s Road 1930-'54- A&019 AR PES 5 |\Pacific Co 4s July | *28-'36) .--_--|----- 4.85 
s |) paacaemae Mx! ee ae 1.50||Harris Co 48 ‘47 op ‘17 A&O) ... .|_--..- 4.50|| Pierce Co 5s Sept } 2o37 Bept tb to 4.70) % 
Richland ©o 6» 1933-.- ee oel nats $40\) 414s Ape 1 1928) 30 A801 0) 4.10 |to 4-20) || | 4 Ref 1927 opt 1918 -M&B)_.----|------ 4.75 
Rock Hill 5s 1961 opt °31- 38) wo-n--|------|475)| 44s Apr 10 '31-'56-A&O1 0)) 4. 20 to 4.30) "7, || Port of Seattle e °27-'55 M&S) .....-|------ 4% 
Coartaaiers 4 135 Rie aaa 4 35 |Houston—6s Se rw 1089. MER ee See “4 30|\} 43s Jan 1928-1955-.---J&J) .-----|------ 4.80 
18 Ww re. 1 B30. 1936 Yes oe ae 435 | 6s Ref Oct 16 ‘410 A&O} .- ..--_ _|4.40!|Seattle—5s 1928- 193072 NE os wrcnienso | waver ‘ 10 
4 BetN. Fd cwcweclooce-- 435) 58 Mun Imp '28-" 6 FRA 56 4.20 |to4.30\% || 68 L & P Sys 1928-41--A&O}___...|------ 
68 Boot 1 sr 939 insteaioeeses -----|4.35|| 4%s Sept 1928-1952. _M&N\|h 4 20/0 4.30% || 54s L & P19 929-43... M&N]-.....|-----. 5 
og CR lepeola pga Speapie 440!) 4s Oct 26° a6 sp "28 A&O| | 4.50}; 58 Sight & Pow 1942-56AKO) _.. 22. )------ 4.50 
Spartanburg Co |} 4%s 1928-1957..-----. J&T OD A% 14.25% | | 4s Sewer 1931. ..----J&J|.-_---|------ 4.25 
4%s 1937-1947______- M&S} _- A 4 30) Palestine os Seh Aug 1 1929, | ‘| 48 Light ext 1932. -- 3&3 lewona+lone- -|4.25 
Sumter Co fe ‘28-'52__..J&J|0 439 |10455)% || °34,°39. 44. '49. ‘54, °59, 64) -.-- |----.-|4-85)| 4s 1928-1932_..---- A&O}> 4.20 |to 4.39 
York Co 4%s 1928-50... _J&J|) 4 35 |to 4 50|/% =||Port Arthur 5s 1927-56. M&S| ---- |__-_-- \475)| 4348 1933-1940_..--_- eee Bove 4.25 
i| 5s Water Aug 25 '28-'65 ee it 75) 4s 1941-1955 coco BRO t ae 4.25 
SOUTH DAKOTA ||San Antonlo—is 924, 58- Mas ”439 to 4.49/% || 414s 1929-1935___...-A&O|h 4.10 |to 4.20) 7% 
5s Rural Credit ‘33-’ 40. - ARO anata pee 4.25)| 5igs W 1928-25 __M&N\|b 439 to 4.49% || 434s 1936-1957------- A&O|b 4.10 |to 4.20] % 
6s Sept 1941____. ST ati aruce ho rue 4.25) 54s W wv 193 65. -M&N/\b 4.30 |to 4.4) % || 48 April 1 1929....-.-A&Q)__.- woo- 14.25 
6e Mar 15 1931-35...M&S15| ...---| ----- 4.25 Bs “Sept 1927-1953...-M&8|» 4 39 |to 4.49) % wer *Schoo! Dist No. 1— 
$e June 1 1928-39... ..J&D| .-.-.-|----- 4.25! 5s Sept 1931- 1986. _ec-e---|9 4 3 [0 4.491% || 4348 Mar °28 to '31.._M&8j..... |----- 4.25 
6s Highway 1927-28. -A& ES OEE 425,| 58 St Imp Dist _No 2 1943_ » 4.30 \to 4.40)” | 48 1946-1956 - ‘ame, Sot 4.1 
be Jan 15 1934-40. _.-J&J15| -----.| ----- 4.15) 4348 1928-1967_---___- SS eee ae 4.25) | Snohomish Co 5s °3) opt aft "2} coee | 5 
oie Jan 15 1943...._3&J15).----- omen - (4-4 San Antonio 8 D et 2. sl -n60n dicesces |4 50)|Spokane 58 Fark 1927..-J&D! -... | ----- 4.30 
4%s Rural Oredit '!939..J&J! ..----|-----. 4.60)|Wauco—5s Nov | 1934..M&N}.-----|-...-- 4.40 4448 Brigge Const 1931 - -J&d ------ 4.25 
Aherdeen 4348 Sewor '32_J&J| .---.|.----.|4.55|| 58 Sewer 1937 ch + awine rile 14.40) | iis Pafk 1962 2 SE «cass lonenes 4.25 
Sioux Falls 56 1931......J&D| -.--.|----- 4.50|| Se Water-Works 1942__J&J|...---|--..-- 4.40) 4s Bridge 1928-36_.J&dJ) ....-.|----- 4.25 
Sioux Falls 8 D 5s 1935__A&O}.----. ~----|4.65 I a et nl \4. i? |\Spokane 8 D No 81448 "29 I&S) ee 4.30 
54s Dec 1 1940_-_.__- J&D}.---..|------|4.80]| Wichita Falls 6s 1950-.-M iced ch akepanne 4.60) 4348 May 1 1931. BM ..202. | eves 4.30 
|} 536s 1927-1940...-.. as ae (4.60 Stevens Co—4 48 '29 opt '19) ._--- |.----. 5 
TENNESSEE be Feb 10 1960..--FP&A10)------|------ 4.60||Tacoma—5s 1928- 33----S&D) -.--.|------ 4.60 
4i40 dele 1 1028-47..... Jad) ..-.--|-~-.--- '4.10] 4% “: £6 See, DCR hes (4.60 | 4%s Water '39-'43(s-a)-J&J/ ......|----- 4.35 
4%s Ref 1928 55_..-- “tal eee ee ---|4.10))  4%@ 1927-1960_...-.. T&D ab aeacs Waal athin 4.60) 44s Lt & Pow 1929" ont «ene <-lsences 4.40 
434s 1938-55... ......-_..J&d| ----.- -----|4.10) | | 44s Refunding 1931..A&O ~-n0--|4.25 
4s Ref 1928-55_...-.- od . cece} -cves- G40 UNITED Bye tRe—Bes pages |16 &48 | 3s Jan 1 1939..----- | pad Pere 4.40 
43 1932-53 -...-.--- J&J| -.--- ----- [4.10] UTA. |. aall 
Blount Co Gs 1931. 1936 5s April 1 ot Sk ot OS Spe 14.10 WEST VIRGINIA 
Fa | 3 peer BE osinwes] ceene 4.50 5s Capitol Bldg 1934...--J&J|------]...---! 4.10\\5s Highway 1928-1946..-3&3)______|__---- 4.10 
Ohattanooga 4s 1937 - ee Bee 4.25) 4s Capitol aide 1934. -A&O}.-----|..---- \4.10}/4s 1939-1950. __--.-.---- (3) oe eee 
6%s Ref Apr 15 "51 A&OLS ae een is. apales Bone 1080... ....- 0060) --0c0s| nconnat 4.10113 348 1951 & 1952......--d&J}_...-.|.-----| 3% 
6a Audit :928-32....M&N|..----|----- 4.30) 44s July 1 4 (eeenene > REE SOD. sexton be, 4:10)/3 448 Jan 1 1939. _--_._-_J&J 3% 
4%s ~ | psa aN RSET, ORME 4.30 43 Capitol Bldg 1934... _J&J|------|------| 4.10)|Charleston 44s "41 0 Dt {27383 ee 
aie © SE. - 0.4 Mt ugnenel -esee 4.25) Box Kid der Co 4%sSch’32 P& Al .-----|--..-- |4.25||Charleston S fh 53 '28-52_J&J}___ ee FL 
4343 Dec 30 104i 27a DBO iinnenabesbes 4.25||\Ogden—4 Ka 1929.......8&J|.--..-|...... 14.15)/Clarksb urg 5s °'27-'53_.-A&O|b 4 20 |to 4.45) 7% 
Cocke Co Rd & Baze— a | 4%% 1927- | EE RE ES oa 4.14 || Clarksbg S D 5s "41 op “91 Mas sweene 4.60 
1929, "34, "39 _..... M&N|-----. ---- -|4.7( | 44s Refunding eS en eee 4.15)| Hancock County—6s_ Grant 
Cumberland Oo §s 1958. _J&J ‘ 4.65}! 4! 8 Ref W fat 1933...M&N|.-----|----.- 4.15||_ Road Dist '46 opt EE ET sine clecenes 4.75 
Davidson Co 448 '37 2 -F&A\b 4.35 to 4.10)%_ | |Satt Lake City 5s 1927-28M&8)|b 4.20 |to 4.30) % Huntington 5s 1944_--_- RRS, ee -20 
Dyer County 4%s 1955_.__-.| ------|----- $.50)| 5s Refunding 1941.-.__ J&I)0 4.25 |to 4.35) % | 5s Ind Sch D ‘28-'34_._J&J|b 4.20 |to 4.30) % 
Grainger Oo Se 1940..._F&A|.-----| ----- 4.70}! 438 May 1 1934__--- M&N 4.25 |to 4.341% |\Martinsburg 5s "43 op ‘29 Decl] -----.|------ 4.55 
Hamilton Co 5s 1086... -B8O -eeee-|------ 4.25) 4's refunding 1934..M&N)b 4.25 |to 4.55 “ _)\Mercer Co 5s ‘44 op ‘24 A&O15, __- ----_ 4.65 
& Avett | es "ae -----|4.25|| 43 Ref 1928-1929.....A&O} -.----|-----. 14.05)| Morgantown 5s 1928 48__J&. ; b 4.25 |to 4.55, % 
44sCH & ‘Jail 1942. “ARO Ati, MES: 4.25'| 4s Ref 1930-1935_-._- BON... oc alesccan 4.05|\|Parkersburg 4s Wat 39. June seep AMES. Us 4.40 
oe! Badge & Sch 1947_A&O 4.25|| 48 Ref 1936-1945_-__- | al, apes 4.05|} 4%s June 1 1933_-_-- ete peer 4.40 
Knox Co 58 1930-45... -_ _ - 4.30) 45 Ref 1946-1965. -...A&QO}-.-----|_._--- 4.05)| Wheeling 5s W W °32-'52-. ied - o----/4.20 
Knoxville 5s 1949 _____ UXKN|- 4.30||Salt Lake City S D 4s '30_J&J|-...--|...--- 4.25 4s Ref 1928 to 1936___July|b 4.10 |to 4.15) % 
6s Wat Kef 1928-46.._M&s|__----|_----- 4:35) “4iga Feb 1'1932-.... anata lrtatonate 4:25| WISCONSIN 
64s Fund 1950. ..... Mas ..----|-.----.- 4.30) has Aug 1 1933..-..-F&A).-----|-...-- 4.25||Appleton 444s 1928- 32.-FP&A)...-.-|-.---- 4.10 
i). 3. =e eee 4 30)|Salt Op. ee , &° YE). T | ee eee 4.35||Eau Claire 44s W W ‘33-'44|_-----|.----- 4.10 
FP. 2h, es eos eee 4 30 RMON Fond du Lac 434s "28-'35- Mar) to 4.15)% 
44s Funded, &c., 1937 J&D) ..-.--|----- 4 39)\4\¢8 Oct ‘ie 1927 -1949 -A&O} 104 |-_...-. .--||Green Bay 4s '28-'33.--J&J\|b to 4.15) % 
4348 Water-wis 1049 J&J| ..----|------ 4.30 Middlebury 4s 4lop'21-M&N| 99 |___._- ---|| 4%s_ 1930-1947...---...-. b to 4.05) % 
4'4s June 1 1929. “J&p| 22227|722277}4-20l| Rutland 4% 1946-48-. J&J} 1014|_-_-_- ---|| 68 W W 1927-1935_---M&Nj_.-...|..--- 4.50 
ete J&eD|. 2222. eS VIRGINIA 6s W W 1936-1060 —- M&M) oo 4.50 
4348 1929...._.......J&D].-.----|.----- 4.201168 deferred ctfs 1871_--.--J&J}------|...--. .--||Jefferson Co 5s °28-'32.-A&O\b 4.10 |to 4.20) 4% 
4348 1930-__. ----S&D| ...---|------ 4.? Brown Bros certificates... _|-...--|--.--. -=-|| La Crosse 448 "32 op, Sa Pi nucantcewnes 4.25 
434s 1931-1936_.-.-- a See t 30)/3s ‘‘Ridd!eberzer” 1932...J&J| 95 |{_..--- he 4s Water °31 op '21_--J&D}-_._-.--|..---- 4.15 
44s 1937-1963__.._-- es re 1.30)\3s Funded debt 1991- ---5&I 82 82%| -.-||Madison—4s Oct 1931 A&O Saal names ane 
4s June 1 1929_....._. OO as 4.19)|4 4s ctf fodebt 1930-31_._J&J)|_..2--] 22. 4 Marshfield 434s °28-'32___J&J|_.._--|------ 4.15 
‘os is 58 July 1954- -J&d| - 4.30||4\s ctfs indebt 1932. ____J&J\____--|_____- 4 Milwaukee 5¢ 1928-1939_._J&J)_____-l....-- 4.10 
5s River Term '28-'48_A&O|b 4.15 |to4.39)% ||44s ctf Indebt 1933-37_._J&J\_.....|.00 00. 4 Y &) = eee ~ eee eeeerr 4.10 
6s Audit Mkt °28-'49__J&J/b 4.15 |to 4.301% _||Albemarle Co 5s 1948 _._Ja&.J)..___- =. a ann 0 5s Jan 1928-1940_____- RABE, Bh 4.10 
4348 Refunding 1939...J&J| ..----.|------ .25|| Arlington Co 5% 8 aot. ee $65) 5s July 1928-1940_____- alleys capac 4.10 
48 St Impt &c 1946__ F&A! -_----|------ 4.25||Bristol 5s Sch "34- eye lee, pane 4.75|| 4%s 1928-1939--.._--- | ee ee 4.10 
4340 Park 1947......_J&J|.....-|------ 4.25||Charlottesville 5s ‘06> M&S piewealcGh aus 4.55|| 434s Park 1928-1935---J&J}______|_----- 410 
4%s Street 1947..____ M&s 4.25|| 5s Water Impt 1958...J&J|-._.-- meee’: 6 l,l eR pees ere 4.05 
i > S-epeererne I&I .25|| Danville—4s Refg 1931__J&J)_.._--]..___- 4.45| 4igs "996-1065... .....- are Butea 4.05 
449s Park 1959..-....A&O 4}4s Ref Aug 1942. _.__ F&A)... -.-| 228. .45|| Milwaukee County— 
4s Water 1933_. -M&N be Watton 1 1939-1950_ _J&J) -...-- ..---|4.45|| 4%s Sew Mar 18 '36-'45-- ee 
Memphis 8 D 44s 1959. J&J 1928 ----- Es ss anim Narecacca .25||Oshkosh 444s 1928-34.--F&A}______|_----- 4 20 
Nashville 6s 1928-1942... A&O Fairfax Co 8{3 1945._P&A2) _.__.|._____|4.60|| Racine a Be ond . - ee ~' ea eae 4.15 
5s March 1928-1960. _M&s Henrico ©o Sch 5s "30-50 J&J 4.45)|_ 63 1927-1941 --.------ F&A\|b 4.10\to 4.26) 2 
5s RE M&s 434s June 1 1957_-_.-- J& -|4-40 Racine Co ee 1930-1940. epee Oa 4.35 
5s Schoo! 1928-1945...J&D Lee County 58 1928-41_.._J&J % \\Superior 4%s Sch '28-'44_J&JI\> 4.10|to 4.20|% 
4\%s Street 1935....-- IJ&I Lynchburg— Wausau 444s °28-'33_..-A&O|b 4.10|to 4.20) % 
4\%s High Sch 1940____J&] 4%s Pub Impt 1939_._J&J 4.40 wes baa oe. "29-31 A&OlD 4.10)to 4.2 
4%s 1928-1967.._..-- SKIT 4\%s Pub Impt 1946.._J&J “Po Ras a ir eng ES pay 4.15 
4s Water 1928__...__. J 4%s Water 1951. --- J&I 4.40 > 1934 and 1938___-_-  cecsns sane 4.45 
Polk Co 5s 1928-46__---- &D 4s Ref Oct 1934--- S&! 4.40 YOMI 
Putnam Co 468 1941. July 1 Newpors News 4348 °48- 120 4.55|\6s Pub Bldg 1928___----July|-.----|-.--- 4.35 
Robertson Co 4s'4lop'31_-J&J 44s Feb 1953_-.-.---. 4.55 Cheyenne 5s a oe lt Ty Pe. awsceelenace 5 
ber 4 Co—4%s Sch '41_J&J 4s Street Nov 1 1941._M rin 4.55 | Natrona Co 
4%, Munie 1933-'57_.J&D ae ry Oct 1 1950.._.A&O 4.65)| x a 1084 Te ES TE ees eee 4.85 
Court House 1955.._J& 0|| 654s School Oct 1 °51-.-A&O)__-2--) 2 LL 55 eridan— 
fa Schont 1929" 1939. 1949 5e Municipal 1949 . _F&A'__ _-_| Le. ro t| be 63 Fund Mar 15 1952-_M&8| ._- 4.65 









































® Basis. 





Flat price. n Nominal. 





BANKS AND TRUST COMPANIES. 
Juotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
26 near as possible for the closing day of the month preceding date of ivsue, though often are nominal. An asterisk (*) 
denotes sales. 
Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


utions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
he Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement 











































































































































































































&LABAMA—WNaitona! danks Mar. 23. Stats institutions Mar 23. CALIFORNIA—(Concluded) 
Surplus & Gross Surplus & Gross 
Captiul. Profits. Deposiis. |Par.| Bid. | Ask Capital. Profits. Deposits. |Par.| Bid. | Ask. 
amor Trt sen Bank|k2,250.000| 1.108.740] 14.124.668| 100|ca00" 315” | Anelo. Londen Terls ° ° —— 
mer Sav Bank/k2,255, 1,104, 14,114. 100} c oO ndon- 
Birming’m Tr & Sav} 1.900.000! 1,258.881] 18.934.313] 100] 400 |450 National Bank. 5,000,000} 4,213,918) 97.770.018] 100} 20814!210 
Engineers Bk & TrCo , 500.000 a“ ooh 332 3h 258-889 100 115 125 Bank of Calif, L An 9,138,658} 82,620,653} 100) 148 |250 
g ation “wok. " ; ; * f ank o y Na 
Traders Nat Bank--| 250.000) 199.283) 3,971,322) 100) 420 450. pi Savings Bank. - 30,000 ,000/930990213 600,846,056; 100] 173 [173% 
or is é. nca > 
Mobile— Nominal Bae. Mptes 329,510} 18,426,798} 100) 126 |.. 2. 
first National Bank 300.000'd1,718,432) 17,331,582) luv} 565 (575 Bank of Montreal. _ 111,815 2,727 626 es “- 
Merchants’ Bank... 500.000 700 330 1 1 857 496 100 300 310 Brotherhood Natl Bk 115,228 } ‘837 289 100 neve 130 
60 i Ps J > 2 2 heii niet a o 0 2 Or oe Ash ® oo 
ee a . Crocker First Nat Bk| 6,000,000] 3.457.002] 62'168.024] 100] 3044/315 
Montgomery -— Per |share. | Donohoe-Kelly BCo.| _ 650, , 234-373} 2,118,618) 100). .. -|...-- 
first Nationa) Bank_| 1,900,000} 728 887| 8.422.299) 100! 218 {230 The San Fran Bank_| 1,200,000/93,700,000) 109,225,832) 1000|10000 |11500 
Pourth Nat Bank_._| 500.000} 334.704; 6,106,832] 100| 138 |145 Humboldt Bank. .--| 1.200.000) 1,599,220) 27,736,645) 100) 345 [385 
Alabama National Bk| 300,000 83,000) 2,361,724) 100} 104 {110 Liberty Bank of Am_ 173] 41,255,087| 100)... Satake 
Union Bark & Tr Co} 100.000} 159,033] 1,093,021) 100} 215 |235 Mission Bev Bank... 210.338 9.203.135 100 1 10 115 
a -<—- ’ » - ~~ eo 
"Union Trust Ge. | 9,000,000] 8.393.569]112,719.178| 100] 2573<|270 
7 - Dien c. = ’ ead ‘ 
ABIZONA—WNutional banks Mar. 23; State institutions Mar. 23. AmericanTrust os. 19,000, 000910240029 255.827 992)____| 350 * {5 352 
, Crgewer First Petera 1,500,000| 2,267,316} 64.496.275) 100 362 1385 
. Crocker it Fed 
Oltizens Beate Bank_| 100 v0! 5,300} 650 sir rare ene “| 14600.000] 1.160.720] 30,847,645 saan 
Comumercial Nat Bk. 100-000] 51.660 a 6 aves United Bank & Tr Oo 4,500,000 874,146) 39,726,765} 1060] 190 2 
t Nat Bk of Ariz_ , 8.535 ee tO suniroreceleocee San Jose— Per |shave 
Ppoents Bas Bonk -| wy Oe ion Bea oes ----~ | First National Bank_| 600.000] 844,765] 7,153,467) 100)-----.|--.-. 
von boon 1 a Oetl sa'are eee! seaece~*a o-oo Growers Bank... ___ 300,000} 51,131} 1,433,063) 100)-22—2- aden | 
alley Bank-------- 1,050,000) 325.945 13,457.273/ 100|.-----|----- | Socurity Sav Bank _| 100.000} 9358:335| 3;140'840! 100|_.-..-|-.--- 
Security State Bank_| 100,000} 353,200} 1,782.958| 1O00|_.-.__|_---. 
AREANSAS—National banks Mar. 23: State institutions Mar. 23. Stockton— 
| i SI Rtbsar asi: | SOQ PURGES] 440482) Bal cl | 
} . irst National Bank. 00 98: .185,589} 100)...--- buews ' 
ee | 000,000! 314,902] 14,511,836) 25 Bly. sat each Stockton S & L Bank! 1,000,000} 631,010) 6,941,263, 100/_..-..-]---.. 
OCsntral Bank. i 200.000} 947.922! 1,059,223 100 110 115 Union Safe Dep Bank 310, 000 748,546, 1,645 640 100 aon eeceleeee 
xchange Nat Bask | 300. 900) 9224.776; 5.4)5,120] 100]--..--|--.-- 
Peder! Bk & Tr Co.| 200.000} 927.838, 2,164,964]... -]----- [lol 
ypl's Sav Bank..| 200.000} g80.422| 3;2971549| ~25)--22=|ZIIZZ 
Twin City Bank___-| 100.000) 930.566) 1,060,534/_.._|------]--22 
Bankers Trust Co_.-! 300.000} 9g160.715! 8.645.350] 100]------]--222 
Exchange Trust Co-_- 190.000: 9156.462| 1,765,808) 100/.--.--1.--.-. ---- 
WB Worthen Cia... 200000) $300:910| 32408-4235) 100) -22277|72227 Sone Se hee aaa. 
orthen Go... 200. g390,910| 3,498,42: PRA oA 
Pine Blufi — Per |share. = ks Mar. 23; Stale instituitons Mar. 23. 
lotton Belt Bk&'TCo| 190,000) 14,6 7| so5.oni| 98] 160 16R | Coen Netenel tone ee S80, 
Maren a Maat dank] 12e'000| Sah 2Bol Scbsk'Sis] (O81 Bop 1335 | Comrade Sevibe-| 50,0001 236.022| 2.081.619| 106 andl ros 
“ 75 e 7 ,024, 25) 22! 35 » Color: Sz 3 = r 35, - ER EEE eee 
People S R&T Co | 100. i 780) 600.2211 25| 14% |180 | Colorado Spgs Nat B| 100000! 122'711| 1'800'094! 100}-2~277 sees 
Mmmons Nat Bank. 200, 000) 526. 830) 6.168.618} 100) 310 {350 ng pr Nat Baok. 590 OO Oona Tar ett oe ite apna ocae- 
rst Nationa au . d, ‘ 29%, Gl BUU) eww w+ Jo een, 
Colo Title & Tr Co_- 150,000 95.912! 1.824.220} 100]_.-...- aaditie 
CALIFORNIA—Nationail tanks Mar. 234; State tnstitutions Mar, 23. Denver— Per |share 
Ls Ameree NPM] $008 Sah 905 OL Wi ccccsfecn 
+ N- ‘ ia 7 22° y’ 3% a 39 ,19¢ 3,879, — 
ey. pe oa Cia Sasa -* Per — po anew hy A Bank.| 1, 000; 000} 1.573.720| 40'506'228| 100|....22|.~ 2. 
Bank of San Pedro 350.000 63,031) 3.7: Denver Nat Bank__-| 1,250. One 1.370.770) Sbcl41 LOO B0Ule cocucloone. 
Bank of Hollywood_-| 325.000 44.766 1 First National Bank-| 1,500,000] 1,927,566, 39,529,483) 100)--....]---.. 
Vitizens’ Nat Bank __| 4,000,000! 2.458.286 167. Pioneer State Bank -_- 100,000 15,500 620,000} 100}_-..-- a aul 
@armers & MerchNat| 2.000.000| 2.764. 1 South B’way Nat Bk} 200.000 25.000| _ 394840|..-_|--...-|-..-- 
Fed Tr & Sav Bank "600_000] 186. 8 Stock Yards Nat Bk- 250,000 51,977; 1,675,654; 100)..---- nent 
first Nat Bk. San P_| 200000 5 U 8 National Bank_-| 650,000) 1,374,972!) 19,183,938; 100]_...--]_.... 
First National Bank_| 3,500,000) 4,920 Guardian Trust Co 240.000 21,599 623,297) 100}.....-. open 
Oalifornia Bank - | 3.000.000 2.22 International Tr Co_| 600,000} 1,525,045] 15,483,046} 100]-.--_- Rr 
Oalifurnia Trust Co_ 500 .000 36 , 

i? ; j ) ; Leadville— i Per |share 
EE rE A | tone cool the" .F Carbonate AmerN B| 100,000} 29,489} 1,543,349] 100|---.-- stati 
Mtizens Tr & Sev Bk] 2-000.000] B:att 21S" Pueblo— 

Mtizens Tr & Sav 2,000 006 4 9¢ 215, 7 ‘ 
Pacific National Bk_| 1.000.000} 219.544] — 7.742.873] 100] 13734|----- Fret Natiogal Beas. 809,000) 1.191.000) 15.047 208! ingle 22 ~- one= 
Pacific-S W T & 8 B_| 6,990,000} 8,064 ,003/207,816,264| i00|-...--]-.-.- ga gone 130 oon 1856141 1°928'654) 100) 2222224272 
Pan Am Bank of Cal- 2,000,000} 767,951] 5,183,934]--.-]------]----- Ok Ee Os | «160600 0954.595| 4°734.078, 100122222 2| 222 
Peoples Nat Bank - 500.000 86.143] 3,421,260, 100|---.--]--.-- Pueblo Sav & Tr Oo. 000] 9 5 j 78, 100)-.---- ~--- 
Seen oaks | '993.Mu Fiat) £38 a0e 180) igo |= = a 
9 8 Nationa! Bank. - 50, 3,88: 246 868) 100) 190 |----- —_ - 23; institutions Mar. 23. 
silane fede | Sib 8) RE Beal 08288 tan] MeL == | prggapor od 
ils e Nat Bank. 200. of cat GE, COR wai onde onsen riage ad . 
Oakiand— ‘ Per |share. | Oty Netonal Bank.} 1,000,000! 1.542.124 12.378.841| 100! 275) --_- 
Centra! Sav Bavk.-_| 1,200,000!92,078.693} 31.619,491]) First National Bank 1,000. 000 g1.869.068| 19,655,028 100] 300 |-___- 
Pia NaneatBuai| 2B S00? G8 ahs gst al 198] $08 [-a-- | Rene trop e-| 308 988 Be Ate 38 gia taal el tas i 
ret National Bank 500,000 2 6t ,697 6! i DY Tieaae mer | an Tr ‘o 
Farmers & Mer Sav.| 300,000| _196:768 5,371,320] 100] 135 |...-. | Comm'l Bk & Tr Go.| 300 0.000| 105,815} 2,211, He 100] 145 1/150 
Oakland Bank... ..- 1,500 ,000!93,279,898] 61,765,580] 100].-.--- 360 Newfield Bk & Tr,Co 100. 000, 131, 239 1, 521. 088 i655 190 well 
aszadena— 0 D re A o. ' a) we 
Central Nat Bank...| 100,000 25,000 . 5] 100) 200 |250 West Side Bank. _..- 200,000; 137.667; 2.720.681; 100) 140 |___-- 
Cistnons Gavings BE! $90.000) 982-718) 34°. cool YH 2/? Pe. | copmeh hen Bk & xi 900.0001 9201,887| 1,422 - — 
Oomm* o asa ), wee 6 — SOL BOR ( Gicceccleccoe Sapitol Na é a 4 J mtiv=-¢sdntanave 
first National Bank-| 450.000) 3327393] $360.88) 100)-<2222[--—7- City Bask & Be Os..| 1000-000) 1150'14 20 304.756| 30] 300 | > 
¢ a Nat Bz - ' 39,064; 1.727.732) 100)....<- peas tee ‘onn ver oO. | ) * 
Security Nat Bank.-| 300.000] 172/284] 3'261,087| 100|.....-|..2-. | First National Bank_| 1,150,000 91 312.290 9:512,637| 100| 290 |310 
*irst Trust & Sav Bk} 906,000] 746.708! 11,799,641) LOO}-.----]-_--- | Giastonbury Bk & Te, °100,000) "109 1.299.571| 50| 80 
Sacramento— | Per jshare. | Hart Nat’lN B&T Co) 4,000,000 96,304, O91) 55,810 679) 100; 455 (475 
California Nat Bank-| 1,500,000} 1,112,870) 19,788,409, 100]-.---- 250 | Merchants Bk & Tr.| 100,000; 53.762 633,042) 100) 100 |... 
Capital Nat Bank__-| °500:000! '520:049! 10.793:323) 100|-.----|----- | Mutual Bk & Tr Co_| 300.000! 9137.94 i 3, 431 090 100} 135 |---.. 
CU ANE ae ge Me RT ce Bt emma eee | Pagenix Bank & 7 ss ono| > a4 gaol 24.015 5701 100| 40 
N nh © é ‘ ol. saad ¢ ——— awe ARS ROR EE of r 9. ‘ 15. D lesece 
Merchants Nat Bank| _200:000| 173/808! '21453:460) 100| 175 |---_- | Bast Hart Frust Go-| °150,000| _9244:838) _21460,075| 100] 300 |2=2- 
People’s Bank------ $200,000] 314,694! 7,801,203) 100] 125 |-..-- | Hartford-Conn Tr Co| 2,500,000] 3.431.018) 23:345: 599 100} 695 Sa 
Park Street Trust Co} 159,000, 161.889, 3,451,293) 100) 480 [520 
SanBernardino— Riverside Trust Co_.| 300,000 057s. 286) 2,852 066 100) 450 wees 
american Nat Bank-| 150,000! 104,265! 1,972,989) 100}-....-|..--. Simsbury Bk & Tr Co 50.000 71.$73| 1,308.335| _50)|------ neat 
dan Bernardino N Bk 109.000 36: 3 434 1 887.479 100 pnndlndete Travelers Bk & TrCo\ 100,000} 509.992 6,053,066) 100 ne 
1 Sars Se ner iJ ; , sa ou cea oe | sa Bank & Tr Co. 100,000 194,644; 2,875,634) 100; 175 j----. 
San _ Diego— | Bway Bk & TrCo-.-| 300.000] _ 124:898| 3,227,222) 100) 117 |---.. 
first National Bank_| 1,000,000] 1,311,743] 17,216,835| 10u) 300 |325 | First National Bank-| 1,050,000) 1,547,626, 16,747,154) 100) 275 |..-- 
first Trust & Sav Bk} 500.000; 281,726} 5,788,308! 100] 175 | Mechanics’ Baaok..-| 300,000) 1,221,571) 18,421,794 60 ee. Rassias 
San Diego Tr & 8 Bk| 400.000) t1,234,997| 10,266,143, 100! 400 |425 | Merchants Nat Bank) — 500,000| | 529,680) 8,423,860 130 100 noes 
tes oeNe wi] Hm 980] TAS Sr] PERE HBB) AES POO | Neves Be caa| Meoe am aural IE) 18) tee lita 
es ; oli: his ae ce | Second Nat Bank..-| 750.000 1.441.934) 10,168,522] 100| 270 
| Un & N Haven Tr Co sarees 1,340, 243) 10,703,735| 100) 285 [295 
| . Norwich— Per |share 
Merchants’ Nat Bk.| 100,000 86,227, _ 637,286) 100] 100 |110 
| Thames Nat Bank.-| 1,000,000! 791-035) 2,977:000| 100] 142 144 
| Uncas National Bank} 100,000! 73,237 675,275, 100 105 
Bankers Trust Co_..| 100, 000 45.720, 798,466) 100)...__- 100 




















* Sale price. a Paidin capital. b Capital increase. c New basis. d June 11 1927. e Closed June 10 1927. f Purchased by Bank of Italy 
National Trust & Savings Aauadintion. g June 30 1927. 1 Last sale price. r April 12 1926. ¢ Dec. 31 1926. z Ex-div. 
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TRUST COMPANIES 





[Vor. 125. 








CONNECTICUT—(Concluded) 


IDAHO—National banks Mar. 23. 







































































































































































Surplus & Gross Surplus Gross 
Capital. Profits. Deposits. |Par.| Bid. | Ask | Capital. |\& Profits.;| Deposits. |Par.| Bid. | Ask. 
on ‘ 3 Per |share.| Boise City— a $ 
Olle Mine Nat Bk 600,000] 799.147] 10.459.763| 100] 400 |---.- Boise City Nat Bank| 375,000| 104,257| 4,254,684] 100]_--.--|----- 
Waterbury Nat Bank 500,000! _ 543,887) 4,231,058) 50) 95 |-.--- First Nat of Idaho. 300,000 344,953) 7,287 639) 100}------}----- 
Colonial Trust Co..-| 500,000) 1333 ai? 5 Boal 1) 650 |----- Pacific Nat Bank..-| 300,000! 129,032! 3,037,748! 100I_-_--- =o 
hants Trust Co- 500,000} f583,2 ) 622,524! tin ~ ; “i oe titectic : 
Waterbury Trust pe-| 300,000! " 375,757' 3,846,599" 100! | i eee | ILLINOIS— Nationa! Banks Mar. 23; State institutions Mar. 23. 
Aurora— 
DELAWARE—WNational banks Mar. 23; State tnstituttons Mar. 23. Aurora Nat Bank--.. 300,000; 312,670, 2,777 .384| aS 
—a ; First National Rank-| 100,000) 259,427) 3,712,433! 100) 335 |350 
Wilmington— = Per share. | american Nat Bank-| 200,000| 222,212) 2.270.187 100) 375 /|400 
Central Nat Bank-.-| 210.000) | 266.977) 1.745.229) 100) 135 {141 | Merchants Nat Bank] 300,000] 295.349! 2.836.978 100) 200 [225 
Farmers’ Bank - -.. 500,000) 1.646.882) 18,048,326) 50, 145, 1150 | Oid Second Nat Bank} 200,000! 341,366) 2,433,182) 100) 150 |..--. 
Industrial Trust Co_| 1,500,000) 379,365) 2,587,242) 50) 61%) 63 Aurora Tr & Sav Bk_| 200,000} 219,305) 2,488,161) 100); 215 [225 
Nat Bk of Delaware. 110,000 203,062) 1,602,167) 100 200 j205 chicago— Per|share 
Union National Bank! — 203,175) 891.316) 3.434.671) 251 130 {140 | adams State Bank--| 200,000) 58,009) 2,199,297] 100] 145 {150 
Delaware Trust Co--| 1,000,000] | 323.503) 7,920,493) 100) 125 [130 | Aetna State Bank.--| 200,000] 171,818) 4.228.788] 100] 200 |210 
Equitable Trust Co-| 1,500,000|c2,840,000) 5,435,593) 100} 330 1345 Albany Park Nat Bk| 200.000 99,173| 3,242,374) 100} 190 |200 
Security T & S D Co} 1,000,000) 1.544 458) 6,941,407} 100) 290 300 Alliance Nat Bank_- 200.000 200,615} 4.237.053) 100! 239 245 
Wilmington Trust Co! 2,000,000' 1,695,183) 19,201,9011 50° 135 1140 Ashland State Bank_ 250,000 68,093! 1,675,034} 100] 135 {1140 
ch Nat Bank} 200.000} 105.489) 2,329,404] 100] 160 |..--- 
DISTRICT OF COLUMBIA—WNat. banks Mar. 23; State institutions Mar. 23 otes See ree Bk.| 200,000 133'674I 3.210.001 100 168 174 
~ ame P re. | Austin State Bank... 300,000 é 53.518} 5,955,307 75 |----- 
Columbia Nee Bank. ooo! 480.951| 4.512.903] 100! 380" or®: | Bank of America| 2,500,000 $2,116,607) 31,414,343) 100) 325 |----- 
Commercial Nat Bk-_| 1,000,000} 577 113) 14,692,094) 100\a267 44) ----- Beverly State Sav Bk) 100,000 55,862) 1,071,225) 100) 152 |--.-. 
Bank of Comm & Sav} 100,000} 156.321) 2,189,673) 10) 275 |----- Boulevard Bridge Bk| 500,000 361,956) 10,456,228] 100| 225 |----- 
Departmental Bank.| 106.040| _39.960' '672'594| 101 6 |___-- Boulevard State 8 Bk) 200.000) = 38.173) 1.278. poet S007 Ir 
District Nat Bank.-| 1,000,000] 909.715! 9.019.849] 100| 238 |248 "| BowmanvilleNatIBk| 200.000 M8 138 +071 228) 1001 Sas laee"” 
Farm & Mech Nat_-| '252,000| _ 435.185| 3.412.938) 100) 280 |__--. Broadway Nat Bank) 200.000; 78.108) ee el tool 138 
Fed’! Amer Nat Bank! 1,600,000) 1,115,084, 13,210,478) 100) 319 [321 Bryn Mawr State Bk ZOO OOS y Re atl eaae an se peeee 
Franklin Nat Bank..| 225,000) 336.734, 4.528.741) 100| 140 |__.-. Binga State Bank---| 200.000 28-751 8°19; Ral 1001 Se lO 
Liberty Nat Bank_.- . 244,610, 3,369.927| 100| 205 |208 Build & Merch St Bk) 200,900) 133.732 ort 594) 100 300 (|32077 
Lincoln Nat Bank.--| _ 400,000} 990.608] 6.896.240) 100) 375 |425 | Calumet Nat Bank--| 300.000) 257,501) 6,464,997) 100) 300 ject 
Merch Bk & Tr Co_-| 1,000.6 412.590, 8.215.359| 100/z150 |157 | Capital State Sav Bk| 300.000) = 134,691) 4,734,433) 100) 182 1158 
Mt Vernon Sav Bank| °160,000) 231.635, %3.924:151| 100|--.---]_-.-- Central Mfg Dist Bk} 500.000) 896,529) 9.809.514| 100) 409 j410 
Nat Bank of Wash'n| 1,050, 1,154,489, 8,720.648| 100) 275 295" | Chic Lawn State Bk-| 400,000) 356.486) 2.241.477) 100) 239 jane 
Nat Capital Bank_-_| °200,000) °311.770| 1.678.911! 100) 275 |_-.-- Citizens State Bank - 00,000) 4505,.991) 8,871,984) 100) 96) = j34 
Nat Metropol Bank 800,000] 1,320.962| 17.019.244' 100) 390 [__- City State Bk of Chic} 400,000) £219,063) 3,422,648) 100) 340 |.---- 
Riggs Nativoal Bank! 2,500,000) 2,025.274| 39.412.093| 100| 484 |500 | Cont & Com Nat Bk 25,000,000) [25422 290/460,512,022) 100|z565 [570 
Second Nat Bank...| 500,000} 408.757! 6,113,907) 100} 230 Columbia State 8S Bk) 200,000 (65,686) 2,739,957) 100] 160 |----- 
Secur Sav & Com Bk 300,0 362,988, 5,300,107) 100) 385 {400 Community State Bk 200 ,000 57.665! 1,470,445) 100 =2 -}----- 
Wash‘ton Sav's Bk__| 100,000! 34.288  692,014| 10] 297 |___-. Cosmopolitan St Bk-| 750,000) £585,985) 11,979,558) 100|2270 § |280 
Amer Secur & Tr Co_| 3,400,000) 3.44% .291| 31,128'580) 100|z392 |396 | Cottage Grove 8t Bk} 200,000) = 152,823) 3,568,733) 100) 160° |----- 
Continental Trust Co| 1,000,000) 238.525) 2,741.800| 100) 110 |.__-- Cragin State Bank--| 100,000 21),675) 1,221,019) 100)------|---~= 
, } 6,725 504.7: 00! 505 25 Depositors State Bk- 350,000 279,218} 4,987,704} 100} 187 |190 
Nat'l Sav & Tr Co_.| 1,000,000] 2,586,722) 11,504,738) 100] £05 (525 pc 279 ,2 4,987 ,7( 
Munsey Trust Co___} 2,000,000) 1,007,219} 5,323,075) 100} 140 | .--- Division State Bank-| 200,000) 218,001) 2,718,031) 100)------|----- 
Union Trust Co_____ ‘i ; 920,.780| 7,615,245! 100!7278 |_-_-- Douglass Nat Bank 200,000 62,968) 1,389,284) 100 105 135 
United States Sav Bk} 100.000) 254.519) 2,215,529] 100) 500 ac pene State Reus.. ‘ ae oN sho'ons 1B Bee Od ins 245 255 
y d , 195.5421 13,084,770! 500 } overs Nat Bank _- ‘ 30,222) 15,555,934 3D |--e-0 
Wash Loan & Tr Co_! 1,000,000! 2,195.542! 13,084.770! 100! 485 |500 First inglew State Hi 200.000 143,828 $.253.563 100} 185 [190 
ait 7 ions Mar. 23. First Italian State 0 72,42: .441,673)_._.|-.----|----- 
FLORIDA—Nawsonal banks Mar. 23; State institut Mar. 23 First Nationa! Bank _!15,000,000| [20203 170 257.4 16,3 433| 100|z785 790 
Jacksonville— | Per jshare. | First Nat Englewood 200,000} 680,801) 7,092,712, 100) 415 425 
Atlantic Nat Bank_-.} 2,000,000) [1,007,915| 41,406,966 100) 250 |..__- Foreman Nat Bank_| 5,000,000] /6,528,694| 85,444,224| 100|7520 [525 
Barnett N B of Jack_| 1,000,000) 1,394,874) 24,873.036| 100) 300 |300 Fullerton State Bank} 250,000) 132,051| 3,581,775] 100) 175 {180 
Citizens Bank_-_-__- 100,000 97 ,655| 2,199,848} 100} 300 |..... Garfield State Bk_--| _ 500,000) £200,185) 6,695,389, 100} 190 {200 
Florida Nat Bank__-| 1,000,000} 1.310.844) 31,109,124) 100] 210 |225 Guardian Nat Bank-| 1,000,000) £198,109) 3,573,112) 100)-...-- » 
People’s Bank--___- 300,000 78,066} 2,381,308) 100) 200 (225 Halsted St State Bk_ 00,000] ~ 259,627) 3,621,149) 100) 290 |300 
Hamilton State Bk__| 200,000 55,030] 1,183,361] 100] 115 [120 
Lakeland— Harbor State Bank__| 100,000) _ 30,188 970,128) 100}... ---|----- 
First National Bank- 100,000 214,687} 2,296.780] 100) 200 {350 Humboldt State Bk_ 300,000 120,612| 3,878,933} 100 180 |----- 
State Bk of Lakeland); 159,000) 140,019) 1,822,433) 100) 200 {250 Hyde Park State Bk_| 300,000) 454,042) 5,316,093) 100) 305 {315 
Immel State Bank_- 200 ,000 69,008} 1,957,007} 100] 140 4146 
Miami— Immigrant State Bk.| 200,000) £78,200) 1,229,388) 100}------ =--== 
Bk of Bay Biscayne) 1,000,000) 1,604,966) 28,311,785) 100/__--__|----- Independence St Bk_| 400,000) 229,298) 5,083,548] 100/-.-.-- 200 
City Nat. Bk & Tr Co} 2,000,000] | 591,000) 7,472,000) 100|---_--]-.--- Irving Park Nat Bk-| 200, 186,192} 4,237,708) 100} 300 |----- 
First National Bank_| 1,200,000] 1,403,934) 28,259,864) 100|/_-..__]_---- Irving State Savs Bk| 200,000 47,375| 1,583,846] 100]------|----- 
First Tr & Sav Bank_| 309,000} 295,523] 3,061,516) 100]-._.__|-.... Jackson Park Nat Bk| 200,000 26,516] 1,684,397) 100|-.-.-- . 
Miami Beach First Jefferson Park Nat_-| _ 250,000} 179.853) 3,997,544] 100] 285 (290 
National Bank__. 300,000} 263,547| 3,692,774) 100)... .-|----. Kaspar Amer St Bk-} 1,600,000|f1,123,927| 15,490,100) 100) 210 (216 
Southern Bk & Tr Co 100,000 118,988} 5,568,249) 100)... }-.-.- Kenwood Nat Bank- 300,000 370,588} 4,853,701) 100) 265 72 
Third Nat'l Bank.._| 400,000 84,656 as cle cea hamemis Keystone State Bank! 200,000 85.895| 1,747,704] 100] 135 |140 
Biscayne Trust Co..| 150,000) 360,239} 3,845,059) 100)----.-|----- Lake State Bank.._-| 500,000} (149,996) 3,758,914] 100) 120 |126 
Trust Co of Florida__| 200,000) 359,454 SEE, Piliccsseckstece Lake View State Bk_| 500,000) £340,382) 9,099,578] 100] 250 j----- 
Orlando— Lawndale Nat Bank_-| 250,000) 250,311) 6,024,523) 100|---.---}- —o 
MEOCEOCCONSOR TOO, ncoecel  o--<<s oo ee a ae Lawndale State Bk_-| 500,000) 252,015) 4,679,753) 100) 410 (425 
First Nat bx in Orlan 100,000] 224,754) 3,324,667} 100)... __- 1275 Lincoln State Bank 400 ,000 118,589] 2,968.327] 100} 140 [150 
Orlando Bk & Tr Co-_ 100,000} 215.476) 4,226,321) 100/...___|---.- Logan Sq St & SavBk 200,000 98,286] 3,127,825) 100] 165 |----. 
8t Bk of Orl& Tr Co} 100,000} 238,231) 6,574,250) 100).._-__|.---- Mad & Ked State Bk| 1,000,000} £679,659] 13,198,816] 100) 248 |252 
8t. Augustine— Mad Sq State Bank_| 300,000 90:171| 2,995,902} 100] 153 |157 
First National Bank.| 130,000} 236,743) 3,137,800) 100)-..--.-|----- Market Trad St Bk_-| 400,000} 152,186) 2,771,269] 100) 159 {165 
People’s Bk for Sav_ 25,000 133,429] 1,604,412) 100)......}..... Marquette Pk St Bk 300,000 199,144) 2,750,945} 100)0255 |--.-- 
St Augustine Nat Bk 50,000 77,766| 2,460,640) 100)--..._]----- Marshall Sq State Bk} 200,000 64,651} 1,686,549) 106] 150 {155 
Commercial Bank. - - 30,000 34,870] 1,034,188] 100)-._.__]----- Metrop State Bank-| 200,000} 182.261) 2,981,689} 100] 180 |...-- 
St. Potersburg— Mutual Nat Bk of Ch] | 300,000) — 241,068) 4.737,131} 100) 295 (300 
American Bk & TrCo| 200,000) 554,111) 5,326,258) 100}..----|----- Nat Bk of Republic_| 4,000,000] [3,013,84€| 93,444,745) 100] 356 [360 
Cent Nat Bk & TrCo| 300,000] 737,126) 7,364,268) 100)}____._|_---- Nat Bk of Woodlawn| 300,000) 178,675| 4.814.156) 100/ 220 |225 
First National Bank.| 600,000} 669,776) 13,267,528| 100] 250 |----- Nat Bk of Comm'ce_| 800,000} 351,065) 5,652,703] 100) 200 (205 
ampa— North Ave State Bk.| 1500,000| 192,614) 9,047.560) 100\b180 |190 
Citizens Bank & Tr__| 1,000,000) 1,716,829) 22,107,158} 100)_-_-._|----- No Pk Tr & Savs Bk-_| _ 200,000 73,716) 2,179,982) -__|-...--|----- 
xchange Nat Bank_| 1,000,000) 525,882) 14,326.960) 100)_.----|--..-- Noel State Bank____| 1,000,000} 465,171} 9,033,639) 100} 250 [255 
National Bank_| 1,200,000] 1,227,821] 17.729,824| 100)..-.-- 1160 | Ogden National Bank| 200.000 53.148] 1,258,148} 100} 92 |100 
First Sav & Trust Co} 600,000} 343,389) 2,171,496) 100).....-]-..-- People’sStk Y’dsStBk/ 1,000,000, 634,290] 14,883,499) 100) 280 |283 
Nat City Bk, Tampa} 500,000) 395,934) 3,646,719] 100)-..-_-]_--_- Phillip State Bk & Tr} 400,000] 261,833) 4,017,575, 100) 195 {200 
West Pa)m Beach|— Pioneer Tr & Sav Bk| 750,000] 404,622) 10,035,826] 100\b265 (275 
The Citizens Bank__| 100.000} 184,777} 1,800,000) 100)_____-_! 400 Portage Park Nat Bk| 200,000 43,564] 1,534,297] 100)]-...--] _ -- 
Pirst-AmerBk&TrCo} 452,200/f 105,182] 4,090,784) Re opened Prudential St Savs Bk} 200,000} 226,668) 3,432,888] 100) 225 [230 
Public State Bank...| 200,000 55,850) 1,237,594) 190)-._---|...-- 
Reliance State Bank_ 750, 528,235! 9,544,770) 1 280 | 285 
Roseland StateS Bk-| 200,000) 272.338) 4,018.686) 100) 300 |320 
Benitt TGitisns See] 30:000| 790°413| 3:410°853] Loo] 170 [iso 
—_ . i Secon itizens St ‘ 90,415 ‘ 85: { / 
GEORGIA—National banks Mar. 23; State institutions Mar. 23 od N W State Bank. 350,000] £131.173| 3.901.156] 10/0165 |-..-- 
Atlanta— Per |share* | Second Security Bk-\ 350,000} 380.472) 5,554,356] 100)-..---|. -- 
American Say Bank. 000 89,0 350,000] 100] 125 |_._.. | Security Bank_-___-- 00.000} 613,572) 8,154,848] 100) 385 (400 
Atl & Lowry Nat Bk_| 4,000,000) 3.889.937! 53,101,876] 100} 337 {341 Service State Bank..| 100,000 30,848] 1,200,779]_-__|.----- lowece 
Oitiz. & So. Nat'l Bk. 000} £3,045,074| 60,954,618] t 12262 [268 Skala State Bank__-| 200-000 71.311] 1,380,238) 100! ----_.).-..- 
Fourth Nat Bank___ 2,564,394] 35,685,822] 100) 352 |____- So Chicago Sav Bk_-| 800.000) 493,000) 7.711.450) 100.0300 305 
Fulton Nat Bank. -- 391,779} 10,009,933] 100} 12714]131 South Side Tr & Sav_-| 750.000) 329,340) 9,261,612) 100) 232 [236 
Ga Sav Bk & Tr Co_- 476,796] 3,511,544] 100] 250 “|____- Southwest State Bk_| 200,000} _ 117,027| 3,004,128} 100) 145 {150 
Atlanta Trust Co___ 690,252} 5,413,905} 100} 126 {129 State Bk of Chicago_| 2,500,000] {7,992,578 60,832,902] 100) 755 = |760 
Co of Georgla - 1,918,214) 5,764,869) 100)------]-.__- Stock Yards Nat Bk_| 1,350,000) £705,976] 19,803,798) 100) 264 [265 
Stk Yds Tr & Sav Bk 337.500) £393,423) 9,165,027) 100}-.---- 455 
Augusta— Per |share. | Stony Is] State S Bk, 400.000} 261,127} 3,831,418| 109) 210 [220 
Georgia RR Bank-_- 486.3 10,071,115} 100}/.._-.-]____- Tra rtation Bank| 250,000 32,584; 1,837,769] 100)------|----- 
Citiz. & So. Nat'l Bk 000} 3.045.074; 60,954,616] ¢ | 255 1260 26th St State Baak__| 200,000 66,668, 2,205,514] 100) 155 |-- -. 
Nat Exchange Bank 225,181] 3,060,420) 100] 107 |____- Union Bank of Chic_| 1,000,000) 1,115,784! 8,605,618} 100) 308 /|311 
Union Savings Bank_ 113,753] 1,630.989}] 100} 150 |160 Union StateBkofSCh| 200,000} 141,674| 3,202,214) 100) 185 |200 
olumbus— Per |share. | United State Bank.-| 200,000) 254.700) 3,2093.419) 100) 260 |----. 
Columbus Bk&Tr Co 108,050} 3,176,222} 100) 135 |149 Univ St Bk of Chic_-| 300,000} £169,609) 2,880,893) 100) 159 /|160 
Fourth Nat Bank__. 149,900} 1,338,186] 100} 125 |128 Washington Pk N Bk} 800,000) © 379,488) 11,725,559) 100) 267 [272 
Home Savings Bank_ 78, 1,510,000} 100} 140 /|145 W Englewood Nat Bk 200 000 63,579 903,284) 100 205 | 220 
Merch & Mech Bank 301,223} 1,689,421] 100) 190 |195 West Engl’wTr&SBk} 600,000} 456,238) 5,376,706) 100) 335 (345 
First Nat Bk of Col_ 221,026} 1,098,555} 100} 125 |130 W Highland State Bk} 200,000) 125,950; 1,395,235) 100).--.--|----- 
Third National Bank| 566,014) 2,573,817) 100) 140 |150 West Madison St Bk} 300. $2.546| 1,972,324] 100|-.._--|..--- 
Macon— Per \share. | West Side Nat Bank} 200.000 85,278} 2,662,996] 100) 125 (130 
Oitiz. & So Nat'l Bk} 3,000,000) /3,045,074| 60,954,618} t | 255 |20¢0 West Town State Bk| 590,000) 405,301) 5,577,363] 100) 275 |----- 
Fourth Nat Bank~-- 000; 531, 10,334,121} 100) 130 {132 Amalg Tr & Savs Bk 200.000 164,763} 3,061,923} 100}.-----|----- 
Macon Nat Bank--- 277.392) 3,885,958] 100} 195 |200 Auburn Pk Tr&SBk} 300,000] 127,371) 1,083,195) 100)------|----- 
Macon Savings Bk-- 160,801 576,957| 100) 265 {300 Bway Tr & Savs Bk_| 200.000 48,967| 2,394,214) 100} 1 170 
Savannah— Per |share. | Calumet Tr & Sav Bk} 200.000 51.779, 1,494,617} 100) 220 {230 
Citiz. & So Nat'l Bk. f3,045,074| 60,954,618} 100] 260 |285 Central Tr Co of Ill_| 6,000,000] 4,895,103) 100,368,624; 100) 329 (333 
Exchange Bank---___ 144,000} 2,291,000} 100} 115 {130 Chic City Bk & Tr Co} 1,000,000] 1,191,924) 8,181,375 100) 338 [342 
Liberty Bk & Tr Co_ 629,122) 4,932,547] 100} 200 [205 Chicago Trust Co___| 2,000,000) 1,873,711) 27,813,551) 100.7340 (345 
Savannah Bk & TrOo 78,450! 5,115,067} 100)... _-- 165 Citizens Tr & Sav Bk} 200.000 56,537| 2,400,120} 100|------|----. 
Citizens’ Bk & Tr Co 96, 1,347,435; 100} 99 {100 Commerce Tr & S Bk} 200,000 ; 2,670,412] 100)....--}----- 
Commonw T & 8 Bk! 200,000| 100,769! 2,120,039! 100| 160 _|__--- 
* Sale price. + Branch of Savannah. a Stamped. b New stock. c May 16 1927. d Dec. 31 1926. e May 2 1927. f June 30 1927. / Last 
sale. z Ex-dividend. 
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BANKS AND TRUST COMPANIES 































































































































































































ILLINOIS— (Concluded). 1IOWA—(Concluded) 
. Surplus.& Gross Surplus & Gross 
Capital. | Profits Deposits. |Par.| Bid. | Ask Capital. | Profits. | Deposits. \Par.| Bid. | Ask. 
Chicago (Concl.) 5 RE Cedar Rapids— | _ & S Per Ishare 
Cont & Com Tr & SB} ‘5,000,000 112230509, 94,353,644 100)” _|"* | Ced Rapids Nat Bk| 700,000) 4454,577| 11,733,489) 100) 250 —. 
Devon Tr & Savs Bk| 200,000 75,937| 1,384,427] 100} 120 /|130 Ced Rap SBk&Tr Co| 200.000) — 236,833] 3,406.427| 100) 190 |200 
Drovers Tr & Sav Bk| 350.000} 584,777| 6,963,865) 100) 400 |----- Iowa State Sav Bk_-| 200,000 65.052] 2.809,842/ 100] 180 |200 
East Side Tr& SBk.| 200,000) 166.267! 1.190.595! 100]-.-_--].-..-- Merchants’ Nat Bk.| 500.000} d620,417| 13,357,427; 100) 230 |-.... 
Equitable Trust Co_j| 250,000 96/611; 3.351.411] 100} 140 |150 People’s Sav Bank-- 100,000! . 77,492) 1,629,585) 100/_.._. 4180 
Fidelity Tr & Sav Bk} 400.000! 115,072) 5,986,476) 100) 208 (215 Amer Tr & Sav Bk_-| 200.000 191,454) 3,525,241) 100) 267 |275 
First Tr & Sav Bank_| 7.500.000) 112268786 116,166,414) 100|-.----|----- 
Foreman Tr & $ Bk_| 2,000,000) 41,602,772) 15,316,751| 100|------ Council Blufts— 
Franklin Tr & § Bk_| -'300:000| 1673.270| _5.336.929| 100| 320 (330 | Gity National Bank-| 120.000) = 130.445 
Guarantee Tr & Sav 300,000 450,000) 2800 000 100| 310 |---- Coun Bluff Sav Bk__ 150,000 232,402 
Harris Tr & Sav Bk_| 4,000,000] i5,723.950| 73.052.776| 100] 600 |-_-_- First National Bank-} 300,000} 88.998 
Home Bank & Tr Co| 1.000.000] 783.678! 8.915.328] 100] 295 |300 | State Savings Bank-| 100.000) 173,309 
Howard Ave T&SBk| °200,000| 46,216 __ 1.160.754) 109 
Lilinols Merch Tr Co. |15,000.000| 130392620 359,803-998| 100] 798 [801 | amr cab naa 
Inland Tr & Sav Bie.| 300,000] - 129.372) 2:562,046| 100| 140 [345 | #ynkt wom & Sav Bk 1.000.000) 1.081.856 
Italian Tr & Savs Bk| 200,000) 34,323) 1,537,334] 100]-; - sae | Gree National Bank-| 400.000, 1366,709 
Kimbell Tr & Sav Bu| 200;000| 2327198] 4:478:947| 100| 275 {300 | p,9meGavings Bank-| = 50.00 one ane 
Lake Shore Tr & S B| 500:000| 337:724| 8.098.674] 100] 270 |--_-- | Ameren Bane OOL tea oat 
Lakeview Tr & 8B | 300:000| 922131] 12.339:583| 100] 375 |385 | Gaism Gey bea Tecol 1.ae0 oon 1268 285 
Liberty Tr & Sav Bk| 700:000| 340/853] 10;1€2'048| 1001230 |237 | Oitiscns? Teas Dal Peo ooo Os ets 
Lincoln Tr & Savy Bk| 200,000] 230,477| 4.325.417, 100) 285 |300 tizens’ Tr & 8 Bk-) 150,000; 93.515 
Mercantile Tr&Sav_| 600.000} 432,977) 10,046,552) 100/0280 |. _--- Des Moi 
fid-City Tr &SBk_| 750:000| 443,808] 13,622,125] 100| 272 |278 | Bankers Trust © 
orthcenter Tr & 8B} 100,000] _ 37,184| 1.399.763] 100) - noe | Ge ne pase Co...) 1.000.000) 261.061 
Northern Trust Ce | 2.000.000| 15,916,378) 59.456.797| 100|z570 [580 | Cobteal Stata Ganke |  320:000| 293°388 
Northw'n Tr & SBk_| 1,250.000| 1771,783| 20,145:234| 100|6370 |---_- Pantrel tate Bank. -| | 250-000 fne-as 
Peoples’ Tr & Sev Bk| 1.000.000] 1756,156| 23,605,524 1001 400 |410 | pes agoimes Nat Be. 000; = 406.613 
Pullinan Tr & Sav Bi| .'500.000] .410,289| 5.705'461| 100| 260 |265 | Home Savings Rank | 100:000| 62/968 
Sheridan Tr & Savitk| 1,000,000) 459/608) 11,299,874| 100} 305 |310 | Towa Trust & Sav Bic| 100-000 62,968 
South West Tr & Sex| -'350,000| 157.127] 5.014.645] 100| 150 |155 | lows National Bank’| 1,200°000]  966°552 
Standard Tr&Sav 13k] 1,000,000) i1,161:970| 18.756.141| 100] 260 |265 | Puopio's Sav Boake -| |°100:000]  260°67 
Stockmen’s Tr & § | _'200.000| .'231.361| _ 2,569.73 | 100| 200 |205 | Universite "State nic’| $0" 260.6 
Union ‘Trust Go | 3,000.000| 44,713.04] 78,050,562] 10017502 |506 | Valley Net Penk «| specooo] 2811 
W Side Tr & Sav Bic.| -'700:000| '360390| 13,681,448] 100| 272 |278 | Valley Sev Bank 777 000) 261.167 
Woodlawn Tr &S Bij 600,000] 4467.666) 8,912,272) 100 b250 (260 alley Sav Bank...-| 150.000} 252, 
Elgin National Bank} 106,000} 106,397} 1,627,260) 100}------|----- Dubuque— , 
First National Bank.| 300.000| 204.572} 2.301/245] 100|------|----- Coase! Net Bank. 00,000; 103,251 
Home National Rank| 150;000| 333,894] 2/315,851| 100|------|----- se ir da RS SS RR S'S 8 
Union National Bank| 100.000} 100;000} 1,000:000| 100) ------]----- Fret National Bank.) 200.000) 990.429 
Elgin City B’k’g Co.| 300,000} 167,425) 2,838,319] 100|------|----- I nion Tr & Sav Bank} 150,000) 306,383 
Home Tr & Sav Bk.-| 100,000] 253.514) 2,028,831) 100)------|----- owa Trust & Sav Bk) 300,000; 236,400 
a— 
Central Nat Bank._.| 300,000] _ 764.538] 5.626.172] 100| 350 [360 | metouz City 
Commercint an sic7| 1.225:000] 1.062:571| 10:045:892| 100] 360 1375 | Line seae i Bencl | °908:8001  tee'tz3 
Dime Sav & Torst Gal '230°000] . 272.462 3:138;380| 100] 360 [375 | Toy Net Banke | 300" 109,113 
First National Bank’ | 90:00] 1,170:995| 6,651:324| 100 375 [385 | Sieux Nat Bank-22-| 400:000| 144°174 
Home Bee poank-| 350-0001 182.660] 2:984.743| 100| 150 |155 | gicuz,Nat Bank----) 400.000 isis 
State Teast oil Zo0'o00| 164:427| 1.653-180] 100] 125 |127 | Wold eo eee sicl 7be'ono|  SaB’s26 
Merch & Ill Nat Bk.| 500.000] 857-804) 6.724.713) 100) 300 [310 pocdbary Co Rev Bat ae ska Tah 
s “ ¢ “A « " > . OO. . +f 
{linois State Bank __ 300,000! 200,095! 3.488,267| 100) 190 00 
Quincy R N Bk & Tr 590,000 165,212| 4,699,347! 100) 130 |135 
Macnee Ce] 300-8881 138-0001 3'300"000) 1001 160 (170 “ 
cantile Tr& SB_| 200.000] 135, :300:000| 100] 160 {170 " 
Stase Bay Le I'r Co_| 1.000.000 i6 17,18 ) 7.6 13,398 100 185 200 EKANSA National banks Mar. 23: State institutions Mar 23. 
ord— Kansas City— 
Commercial Nat Bk.| 200.000] _ 83,782] 1,225,359} 100|----- 1132 | Comm’et: aK ' ' vor |sher 
pommerctal Nat Bk.| 200.000) ba rool SOS G19] OO 4225 | Eechanwe StareBens| —S60;000| 706:200 3:800°000] 100] 200 [ue 
Manufac'rs Nat Bank| 400.000) 331.588 4.710.701] 100|----- 205 | People's Nat Bank 300:000| _Bai286| | 3:563°354 too] 160 |i78"~ 
soples Bk & Tr Co.| 250.900] 223/200) _3:109.124| 100|----- ) view Bente Oi. ’ 2st es tes 
Rockford Nat Bank: | 750'000| 4915.935| 10:164,526| 100|_---- = oe a eee ee 
ecurity Nat Bank. 200,000 133 ,742 ae of Di assce > al Nz : 
Swedish-Am Nat Bk. 23:00 293°708 5182 547 Ti 11300 Perenese’ Tos te nk_ 700:000 aT $102 768] 100222 | nn 
Third National Bank| 500,000 436,268, 4,487,053) 100|---.- 1/190 | Fidelity Sav State Bk| 200,000] 35.441 2301 678 nape aa 
piepringtield— | 49.0001 264.8701 5.772.266! 100 Per |share. | Kaw Valley Nat Bk-| 100,000] 30.650] 649.367| 100|-2----|----- 
[inois Nat Bank --| 300,000| 172°400| 5.083,985| 100|------|----- Merchants Nat Bk-| 200.000) 1eraoo| 7188 baal teed wow 
ia lig : ay ae aseeeeel Beacnase sedated ‘tesla é a. ‘ 45,906 {JARRE Mil apncasleosne 
Ridgely-Farm's 8 Bk| 600,000) 338,858) 7,644,712) 100)------|----- Shawnee State Bank.| 60:000| 26,000! _'800;000 meeorwearcese 
Sp'gfield Marine.___| 500,000} 568,486) 8,370,842] 100!..----|----- State Savings Bank 6 ‘ ( 
rst State Tr & SBE| 2005000] 378.379} 5,285,298] 100|.2----|----- grate Savings Bank-| 100.0001 —§7'480| 1°845:500] 100122222222 
Central Trust Co. _- 400,000 4181;502 1/912,054 aaa ptecenet 
Wichit = , ’ , VV 2, A2AVViewexweweceeia- fee 
First National Bank_| 1,000,000] 1,036,234] 18,833,977] 1 
INDIAN A—National banks Mar. 23; State institutions Mar. 23; gust true Co... --- : 100,000 4h 3h £13 783,240 100 ines cos, 
Brvansviiis cokers | Kourth Nat Bank --| 1.000.000} 4491,8301813.088,820) 100 175 1190 
oe me Dias cena ~ WEP e erch State Bank-- 100,000 86,000} 1,630,000) 100) 12: 
eens Ryd ~ = 500 OOK | 509.905 10.932.041 100) \259 .---- | State Reserve Bank 250.000 110.000 2'500.000 100 Shs 290 
pmo ay R, = 100 00} 93 ASE J 340,725 1001) a 185 Southwest Nat Bank 209,000 47,200} 1,351,000} 100] 100 |125 
National Cley Hank ’| 500°000} ane’seal acAon’acsl 100 175 |185 | Union Nat Bank.---| 200.000) 49.558) 1.525.010! 100) 126 150 
National City Bank | 500.000] 348.256) 6.599.438) 100 f00. [i107 | Witte Since Bone’! ieocoool “ariaso| 1.882744) fool 338 |--— 
North Side Book an Ont oF ane 1 ote 27) 100 135 [160 ichita State Bank - 100,000 47,880| 1,832,744) 100) 225 |----- 
Old Nat Bank ~~ 500.000] 352,493} 8,314,833] 100] 215 |220 
est Side Bank____| 250.000) 225,182] 4,751,925) 100} 190 [200 
Am Tr & Sa 5 oe 550,000 509733 Te Tt: 100 135 250 KENTUCE Y—National banks Mar. 23; State institutions Dec. 31. 
ayne— Pe hi a) 
Fine Navieetpank.| 1,000,000] 617.927] 14.757.343| 100] 220/236 | centSane'tr a Trc nt - ae @ vy mere 
Chee Nations) Bank) 1.00 oO] 492038] 6.669583) 100] 275 |280 | Giitc Not ame | 260'G00 119,573) 1,818,238)----|-—-—-.|- = -= 
Old National Benk| 3090001 647:702| 8.209°911| 100] 350 |360 isinene Nat Bank.-| 200,000) 334,068) 2,838,100) 100 230 |250 
Old National Bank..| 500.000) a7 oe eee ot] 100] 210 (220 | Putt Nat Bie&TrOo) 500.000 595,132| 5,605,210) 100| 240 |250 
Citizens’ Trust Co--| 300.000) 277.838) 4.098 oas| 1o0l 146 lise | Wberty Nat Bank. --| 350.000) aap ae tas cit| tool 2h0 ee 
Dime Save & Tr Co.| 225.000 0 4at] T'sia;201| 100] 140 [150 | povingtonTr&BkgOo, 100 oO ibp'osll| 1:8 43,217) 100) 250 |. ---- 
ane Trust Co... 500.0001 435,047 5,290,425 100 225 233. Yonleaten & «a 100,000 180,031 1,873,070 100 ty 9 250 
eople’s Tr & Sav Go| 2005000] 500248] 5.672.548] 100) 330 [350 | Bank of Comme « . nla 
“at. . ean’ reat toa ty: or r- : 3 y erce_. 300,000 315,698) 3,093,805 ) 
bi eR 500,000} 877,695] 14,004,435) 100| 350 |360 Fayette Nat Bank. 300,000 B16 S41 3 te Dos 100 198” owl 
Cttinene State Bank. 100.000 99.000! 1.100. 100]... ..1. rst & City 2 at Bk_| 800,000) 450,000) 3,238,338) 100) 192 |194 
Citizens State Bank-| 100.000) Oooo Biseorie] 100] 118 i28- | Peeranty Bank eer Boo oo era's: 1} 2.529.209) 100). --- - 101 
Fletcher-Am Nat Bk| 4,000,000] 11,120,128) 34,554,989] 100) 170 Phoenix Nat Bk & Tr} 1.000.000] 613.851) 348.242) 100) 200 i350” 
Fletcher-Am Nat Bk) $000 000 to ao azel B8.633.857| 100] 266 12707" | Uden erak womK-Gs] 120-0001 itaisesl 2:307;7481 1o0l 310 250 
Indiana Nat Bank. -| 2.000 00 2 1a16091 - 's27;366| 100] 162 |----- | Sorarite trast Go.-°| Aoo‘o00] | 210°738] | 2'802:660] 100] 428 |--- 
Marion Co State Bk. 50000 98°769| 1,224°473| 100| 210 yeuee — a 500,000} 210,738) 2,802,669) 100 bey? Hare 
, or. - 51 OTR": ¢ ‘ 225 = — x share 
Merchants’ Nat Bk_| 1,250,000) 11,978,391 12,271,437) 100| 335 |;---- | Citizens’ Union N,B-| 1.000.000|r4.060.420! 35.034.478!100\) (475 seth 
Peaple’s State Benk.| 200:000| 174/008| 2:851.433| 100] 190 |. -- Fidelity & Colum Tr -| 2.000.000) 74 oD Baal a5:ni4-478) 100) 
hatke fe ih doe = - 520000 61°567 187 3'O44 1001 115. {120 First Nationa! Bank- 500,000] 71928,804. 14,913,578) 100; 700 |.---. 
Bankers Trust Co...| 250:000| 188.906] 3:403,091| 100] 132 Liberty Ins Bank..-| 500,000} 1,630,318] 20,418,779) 100) 600 |--.-- 
City Trust Cx ==! 530 00K On B35 2'032°877| 100| 140 |-..-- Security Bank______| 300,000) 363,846] 2,180,905] 100) 275 (325 
ae a "Trust ay 300 'C 00 230'512 1460277 1001 240 |.222. KentuckyTitle Tr Co| 1,000,000) 1634,478; 4,641,196, 100/--._--| 90 
Fidelity Trust Co..-| 100,000] _ 125.000} _1.942/193] 100] 162 |-2-~- Hincoln Bank & Tr.-| 89.200) Bers 7.100.000| 100| 168 |----- 
Fidelity Trust Co---| | 100.000) ee poe! 1g:as:213| 1001 270 |o222. | Newbie of hesaicy | 2.p00:0001 4.899°426| 62:128;389] 100) oe 
Flescher Sav& Tr.) 1.500.000) 1 ooo oe] 1f'864°533| 100] 230 1260.” | Atoek Yonds mengee | 28000001 78.831 52,128,389) 1009321 |-._-- 
State Sav & Tr Co..| 375.0001 5357] 1752"! 221 100 Stock Yards Bank_-_- 100,000 78,831 821,393] 100} 187 {200 
Roeeptae Seaen 6 O. - 3! rg nes 284 OSE et i: + Oo "595° 7|77777 Bankers Trust Co_-_- 250 000 34,073 779,837| 100} 110 |---.- 
Becurity Trust Co---| 270 On| 1,800:088] 7412:886| 100] 413 |----- Louisville Trust Co_-| 1,000:000| 653/847) 5,733,811! 100.9321 |----. 
Wash Bank & TrGo_ 1000001 ° €3006 5'535'343 190) 185 ——- United States Tr Co- 350,000} 205,416} 1,423,277; 100) 161 j|----- 
Wild & Co State Bk_| 1005000] 138,356) 4,428,242] 100 yee Fe - 7 ir ioe 
Serre Kaute— 200, OUD} , ” Nolminal aT ike American Nat Bank- 100,000 206,855 1,487,284! 100} 220 |225 
Gr. | wal wl tea oe ee ee Se ee ee 
McKeen Nat Bank | 500.000! 565.382] 3,346,243] 100) 200 |205 
Terre Haute Nat Bk| 300,000} 347.920) 3,277,970) 100) 235 {250 
Citizens Trust Co | 400,000} 168.459} 2.542.337 100] 135 1150 LOUVISIANA—National Banks Mar. 23; State institutions Mar. 23. 
erre Haute Trust..| 500,000; 1i788.355| 7,672,973) 100; 285 [300 New Orleans P 
s 4 ons 81 Rat aan’ S, : +: — share 
United States Tr Co 500,000 361.580' 4.440.348 1001 160 ‘165 American Bank, & Tr 500,0U0| £357,949) 6,846,680) 100 71 139" 
ee — eae Janal Bank & Trust 
1OWA—National banks Mar. 23: State institutions Mar. 23. _ Oop aR 4,750,000} 3,336,390} 72,346,004] 100] 246 |251 
Burlington— Z Nominal Int-State Tr & BCo-_| — 750,000 i1 228,690] 12,639,600} 100} 3387 |--.-- 
Amer S Bk & TrCo_| 300,000] 672,182] 4.934,784] 100} 300 |315 | New Orl Bk & Tr Co-| 1,200,000] _ 1416,606) 7,100,482) 100) 150 |- 
Burlington Sav BE_.| 100.000] ¢1:%.727| 1.307.430} 100]---_--|----- Marine Bk & Tr Co-| 2.000.000} 41,219,334] 24,387,097) 100) 184. |185 
Farmers & Merch $8} 50.000 40.637| 1.307,430| 100} 200 | .---- Whitney-Cent N B.-|72,800.000 13,450,000} 60.892-905) 100 318%|-.--. 
First lo Stz Z Jo! 2, , 2, , ’ , d a 
Sav Bank_.--___. 600,000 ¢92.688' 9.742,0621 100| 200 |210 | Whitney-Cent Tr &| | or 
Merchants’ Nat Bk | 100.000! 194,434 __1.°60,087' 100_200_ 1210 Savings Bank__--!r1,000,000! 43,450,000! 60,802,905! 100! _-~.--!_.--- 
* Sale price. {¢ Private banks, stocks closely held. a June 30 1926. b New stock. c April30 1927. _d Dec. 31 1926. _e Sept. 81925. f Citizens 
Bank of Kentucky-Louisville Trust unified certificates. i June 30 1927. / Last sale. r Consolidated 


Union-Fidelity unified certificates. 
z Ex-dividend. 


statement. 
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58 BANKS AND TRUST COMPANTtES [Vou. 125. 
LOUISIANA (Concluded) MASSACHUSETTS—(Concluded) a 
| ; i | 
| Surplus &| Gross | i |Surplus & Gross | 
| Capttas irofits. | Deposits. |Par.| Bid. ._ | Ask. | Capital. | Profits. | Deposits. |Par.| Bid. | A 
_ ee | re |e | fa a - | 
ene eI g | Per | share Baverhbi!i— « a. | _ Per \sher 
, Bhreveport- T Col 150.000 darsl 1,089,759 50| 73 | 3 | Essex National Bank 100,000] 243 244) 3.170.610) 100) 150 |150 
American Nat Bank- 200,000 103.702! 2,170,202! 100 155 165 First National Bank - a0 2/3 £66 4.701 872) i wetas |---- 
First National Bank.| 1,000,000! 590,441) 10,744,146/100\| 245 (50 Haverhil] Nat Bank- 200 000} 7 92.8 0) 8.087 937) 1s * i or 
City Sav Bk & TrCo| 500,000; = 627.399 7,799, 768/100{| 345 |350 Merrimack Net Bank 240.00! 355 569 2.181 154! 100) 150 Wik 
Commercial Nat Bk-| 1.000.000) 625.529) 15.439.953| 100) 214 (225 Haverhill! Trust Co -- 200 000 174,195) cs. 75,839| 100}_-.--- eee 
Exchange Nat Bank | "200.000. 55.4 16; 2.161. 3841200 205 220 Holyoke | 
ExchangeBk & TrCo! 11,00) 9 654) a 95; --f wer ‘ 
} 300000! 6.971! 3.993.206 100! 180 1195 City National Rank_| 500.000} 404,109) 4.370.860! 100) 150 |.---- 
Contin B & Tr Oo. .” 300,000) 396.9' $206 | He Poke Nat Ban) 10 OOO] 18ers Lar nor] Lool 180. Ion... 
E—Nattonal : : Park National Bank_ 100.000 3,13° 837 07 y 12 Seawe 
MAINE—Nattonal hanks Mar. 24; State institutions Mar. 23 _ | Hadley Falle Tr Co.-| 500,000 f 525.624'c10.920,137| 100} 160 j|-2-7- 
Bangor— ' $ j | Per \snare | | 
First Nations! Bank.| 400.000! 463.600; 6.895.748) 100)..--_.| 85 | Lawrence— ; Per \share 
Merchants’ Nat Bk.} 100,000; 279.774) %.069.041] 100) 280 |__-... | Bay State Nat Bank.| 600.000) 295.535 5.490.430) 100) 225 (230 
Kastern Tr & Bkg Cot 175,000) 1.111.284) 6.667.504) 100)--- 1500 | Arlington Trust Co.-| 200,000) 238,749) 8 273,450) 100) 170 175 
Merrill Trust Co_...| 500.0001 561,346) 12,687.630) 100} 280 |220 Lawrence Co_-| 200,000| 417,511] 11.202.618} 100) 225 |_---- 
Merchants’ Trust Co 300,000 453,943] cS,432.726} 100) 206 (210 
Portland— 
Janal Nat Bank--- 600.000) 643,596 100} 130 |185 |  Lowell— 7 Per \share 
Ohapman Nat Bank.| 400,000} 308.9:35| 100] 140 j150— | Appleton Nat Bank. 300.0001 239,474) 1.625.532} 100] 140 [145 
rst National Bank_| 600, 617.559) 100} 135 1140 10 2 Lowell Nat Bank| 200.000} 321.377] 5.249,.4)1] 100)7135 |140 
Portland Nat Bank.| 300,000) 1,004. 544 100) 300 {350 Union Nationa! Bank| 350,000) 980 447; 5.471.126) 100) 270 |280 
Fidelity Trust Co__.| 400,000\d) 056.559) 17 100} 200 [260 Wamesit Nat Bank. 50.000| 1°8,724 ¢ 41,629) 100}------ leanoe 
Oasco-Mercantile Tr} 600,000) 577,045) 13,5: 100) 200 |225 Lowell Trust Co_._-| 240,000} 155,389] ¢3.435,626| 100) 110 /|120 
forest City Tr Co... 150,000 40.563) 1.690.113] 100] 45 [lev Middlesex Nat Bank} 200.000 136.076! 4,384.296) 100}.----- 130 
Cnion8D& TrOCo_.!| 250,000; 497,519| 928,974! 100! 200 1350 
Lynn— Per \share 
SAR YLAND— Nationa! banks Mar. 23: State institutions Mar. 31. Central Nat Bank...| 200,000} 635,000! 5,765,000) 100) 280 |---- 
Manofac’rs Nat Bk_| 200. 377.561] 4.757.110} 100) 160 |---- 
Baltimore— Re ideal Per \share. | National City Bank-| 300,000| 323.665] 5.451.918] 100) 180 |---- 
Balt Comm’! Bank--.| 1,000,000 486.243 10,637,255 100} 137 4,140 State National Bank} 200,000 80,863} 1,894,557] 100} 90 |---- 
Oalvert Bank _-_-_... tan 000} 368.714) 7,536,495) 50) 175 |----- Essex Trust Co_.___ 250.000} 527.539! 4.226.375) 100} 230 |---- 
Osnton Nat Baaie---| _ 100,000| | 125.000! 3.000.000] 100] 210. |°-"-- | Tynn 8 Dep & Tt Go| 100.000] 526:173| 4.039698, 100) 405. |-22 
Oltisens’ Nat Bank-. 3.000,008 5.613 3.7 740 30,265.499 ig 51%) 52 Sagamore Co_.| 125,000 43,645] ©} 693,943 100} 95 }j--- 
esapeake 3 of Balt 50,09 , , 5 7) “ : 7 ‘ c a. ee 
Commonw'ith Bank.| 300,000} 283,693] 8.516.188] 50] 150 |175 Security Trust Co...) 200.000) 676.368] ¢8,195,403) 100 
DOirov & Mechanics’ E - New Bedford— Per |share 
National Bank..-} 600,000) 1,161,003) 16,090,471) 100] 435 /475 | yirst National Bank-| 500,000] 1 137.737] 11 866.179) 100] 28714 300 
gee Mos N pak] Sa.) 18-28) fare cial Sol oe | 72 | Morepaate Nae BE-| 1.000.000) 2 G7) 38r] 10.083 380) 18) Beh oan 
ercantile Bank _._— 200, 45 ) ot Oo 1 7 2 665 ” i 
Merchants Nat Bank! 4.000.000 3,176,280) 49, 056.262 10 26% 26% Bafe Deposit Nat Bk 500.000 890 ,097 7 683 665 100 287 2 
Ret Bane ge seltag:| Rha] athena] 1485. anel You) 260, [| Bn QARO Br hae 
at Cent Bk o t-| 400, 319,00 3: ‘ pn é 3) 2.5 5 120 120 
Nat Marine Bank.-.-| 400.1 455.613] 5.409.665] 30| 69%] 79 | Werren Nat Bank. -- 200.000} 285.703) 2.596.554) 100) 120 
Nat Un Bank of Mdj 1,000.000) 1,030,644] 9,485,855) 100) 210 [220 Salem— Per \share 
Old Town Nat Bank. 806.000 194,928) 3, 633. 508; 10 9 9% | Merchants Nat Bank 200,000 309 981} 4.222900} 50} 87 87 
Gee eitaccomcce| (ONG Frei) 1488 tot) 28] 3} | 90 | Rammbeng tram co.) Zep-000) es ons) 298 908) 18 dias 
more Ban d >1 8 ’ , ‘ n --s00 Yo 57,705 772 S16 300. ~ncos ) 
Meatern Nat Bank | 750:000| 811.899] 5:586.717| 20) 40 | 4i_— | S#lem Trust Co-__-- 200,000} 57.709) 1.772 "a - 
a Lia] Co. 0 aon 4.100.528 a Br SE Re + Ss 1? | Springfield— 
Sentury Trust Co__-/ 1,000,000; -263) 6.464.202) 100) 184 : Chapin Nat Bank___| 500,000|f 563,896; 7,584 973) 100] 195 |----- 
Colonial Trust Oo..-| 300,000) 295,659; 1.785.245, 25) 7514|100 is ringtield Nat Bank] 5 10000 "1.286 583| 13 362,988| 100] 315 |_.--- 
Commerce Trust Go_| 750,000; 330.857] 3,076,778) 50)------| 56 | hid Nat Bk& TrCo 1.420.000] 3.262 612; 28.414.798! 100} 480 |490 
Continental Tr Co_-| 1.350.000) 2,034,614! 10,407,000 100 258 |268 |  eominthew Tr O 350.000 183 696! 3,931,586} 100]--..-.-)----- 
Equitable Trust Oo_| 1,250,000; 1.454.117) 18.662.513) 25) 80 4 | Springfield 8 D & Tr} 1,000,000] {1,272,959 11,722,302; 100] 400 !----- 
H pane Jad “Trust Go-| 1,000,000 F ara baa iS os (es saat ta7 2617~ | Union Trust Co. _--| 1.090.000) 1.471 726) 15,691,781) 100) 525 |----- 
a Co. A sf 2 15.46 : R92 2 GR. S401 VOllncewxclooten 
Mercantile Tr & Dep| 1,500:000) 3.873.997] 17.812.748| 50] 400 [410 Wem Ryragaets tr) ne a - 
Yafe Dep & Trust Co} 1,200,000) 4,445,139] 17,308,857) 100)1300 |--.-- Taunton— Per shar 
security Store 2 & Tr prises aot 304 1 ene 16 320 350 Machinists’ Nat Bk-| 200,000; 264.000/ 1.125.090, 100)- -- i ed 
e Guar » * ee )} . 934,583 827,600] 100) 550 |-.--- ) 289.855; 5.356,124 BS j.-<-- 
Onion Trust Co... 1 000/000] 1,662,616] 25.109.459| 80] 260 |275°~ | Bristol County Tr --| 800.000; 289.855) 5.356.124) 100) 18 | 
eorick—~— or r— Per share 
Vitizens’ Nat Benk.-} 100,000) 837,121] 6,193,594) 100)1000 |_-__. Movhanios Nat Bk. 490.000} 865 166 16,999,591! 100] 275 |_--- 
Oomm'l State Bank.| 160,000) 96,334] 2,620,520) 40) 62 |.---- | Worcester Co Nat Bkj 1, 875. 000 f 754,167| 32,535,946, 100 210 |----- 
Gorm & Mech N Bik_| 125.000) 368.616 3.206-Cfo| tel oe \trz27 Bancroft Trust Co_. 194°530, | 4'495'076| 100) 415 |--- 
Cc Jo Na A ‘ aw Lvoa,é le 9) 26 jeccece ° ») 2 C |” A See 
fr'k Town Sav Inst jop| 208025] 3'119:092] 100] 250 ee WorcesterBk& TrCo-_| 1, 200. ‘000 2.120 482 94.241, 220) 100| 335 
Oentral Trust Co__.| 400,000! 981,467] 8,507,769' 650] 200 |.___- 
SABSACHUBETTS— Nat. banks (exci. Boston) Mar. 23: State insts. Mar.23. | MICHIGAN— National banks Mar. 23: State institutions M ar.23. 
paatee— Depostts ag av. omittt tee of 99 eri ." ~~ Cit | a, ee 
Atlantic Nat Bank_-.} 6,000, 5.186,000}111,189,000 2 ( oY \sna 
Boston Nat Bank. _- 900000 128, “900 3,814,000} 100]..._- W115 Bay ag Bank ie 350,000} 292 686 5.806.146 100; 170 | 205 
Engineers Nat’l Vk Bay Gounte Sav Bk. 400,000 34 6,415,554) 100]------ ice ii 
of Boston.___--- 500,000 75,196} a3, 438,444 100 100 {110 Firet National Bank. 400,000} 539851] 5, 757, 170| 100|--.-.- ats 
Oomm Sec Nat Bank 500, 441,300 5.708 000 165 j17A eople’s Commerctla 5 
federal Nat od ee 1 Bonbon 732.548! 27,262.000| 100! 205 {215 & Savings Bank _. 400.000 912.910} 8,243,612) 100 225 j300 
First National Bank -|20,000,000/26.524,353'310,216,000| 100'2430 [435 
Merchants’ Nat Bk_| 3,000,000) 6,895,000) 53,075,000} 100) 410 [415 Detroit— oe ae - Per |share 
“iat Rock Bk of Bos| 11000,000| 2.844.245} 21.193.000| 100] 495 '510 American State Bank) 2,000, 959 737) 23,140,417) 100) 250 1255 
Nat Shawmut Bank_|/10,000,000| 8.236,000|173.733.000) 100} 280 |283 Bank of Detroit_.__-| 4,900,000] 1,598 422] 36,615,583! 100} 200 [205 
Second Nat Bank__-.| 2,000,000! 4,786,638) 34.730,000} 100] 395 j.--.- —— rhe ——- 2,000,000} 2,095 670 setaeenties. 100) 300 |305 
Web & Atlas N Bk.-| 1, 90} 1.385.064] 12,436,000} 100} 225 }__._- Jom-wealth-Com’ oe 
American Trust Oo__ 1 oon obo 2,937,671) 26,256,039} 100) 460 |__ -- State Bank. -_-__-.-- 1,000,000 1,000,000; 22,477,724 100 140 (142 
Bk of Comm & Tr Co} 750.000} 255,805} ¢5,665,559) 100|7250 1260 Detroit Savings Bank] 1;500.000| 2'662,079| ¢35.512,584| 100| 500 |_-. 
Beacon Trust Co__ 1,500,000! 2,293 ,832)c23,588,251] 100] 2 265 Dime Bank-| 1,500,000 $.621 548) 060.523,931) 100) 560 |--... 
Boston 8 Dep & Tr_-| 1.000.000} 4.079.638} 17,097,426) 100] 475 |._.-- First Nationa] Bank -| 7.500,000 55 062) °°.719,866) 100) 430 |435 
Obarlestown Tr Co_. 200.000 29,4471 c3,365.258] 100) 165 1175 Griswold First St Bk} 4,500,000 2. ,305,.257| c40,660,282! 100) 289 {282 
Columbia Trust Co_ 100,000} 129,299} ¢3,077,011} 100) 175 185 Guardian Detroit Bk! 5,990,000) £3,007 953} 26,752,280)__-.|__-__- —— 
@xchange Trust Co_-| 1,000,000] 1,063,589] c16,856.361| 100} 200 |_---- pm oe Pk StateBk} 1,000,000) | 819 614] ¢26,690,188) 100} 380 |--.-- 
Jamaica Plain Trust.} 200,000 73.821) c4,702,598] 100} 125 |-...- erchants’ Nat Bk-| 2,000,000] 1.591.489] 24.557,506; 100)-____- 300 
Libert Oo-..- 760,000} 791,9401¢11,445,761| 100} 214 |_-.-- Mich St Bkof Detr__| | 250,000 72,195| 2.793.801] 100] 295 |..-.- 
--y & Trust Co_-| 1,000,000| 2.912.122] 22660373] 100}._...-|-.-- Nat Bk of Commerce} 2,500,000} 3.835 097] 60,989,773) 100] 475 |499 
oid Colon Tr Co-__|15,000,000) 16 ,282.731]169,294,944| 100| 335 (338 Peninsular State Bk-|} 2,500,000] 2,170 013) c45,988,190, 100} 414 [424 
Rox Trust det al 200,000 44,224) 1,872,998] 100).----- 105 People’s State Bank_| 6,000,000} 14.383 .430)¢137 536650) 100) 660 |_---- 
State Street Tr Co__| 3,000,000] 3.796.888] c61,513,.644| 100) 280 j_---- United Savings Bank] 1,000,000} 549,065) 14.628,071| 100) 270 |..--- 
8 Bae 1,000,000 1506, 614] c17,080.308} 100] 560 {....- Wayne Co Ho SavBk} 5,000,000)10.541 532)c!109 277 567) 100) 675 j..--- 
Winthrop Trust Go_-| °100.000| °124:303] 2,668,245} 100]_-----)--- 22 American Trust Co_-| 500,000} 117,751) !.096,042} 100) 80 |190 
Bankers Trust Co_-_-| 1,000,000 TERE. sanaecce 100} 312 '322 
Beverly— Detroit Trust Co_.-.| 2.000.000] 6.463 .361|926.731,413| 100) 760 {950 
Beverly Nat Bank.-| 300,000) 433,814] c3,435,143| 100) 155 {160 Fidelity Trust Co__-| 500,000] 703 648] «7.768.285! 100] 425 |.--.. 
Beverly Trust Co... 100,000 49,068] c1,357,401] 100) 135%}----- Guardian Trust Co__| 1,900,090) f 1.178 070)¢13,032.432, 100} ----- 
Guaranty Trust Co-- 750,000 767,280) 1,121,884; 100}--_--- 370 
Br n— Per \share | Securit Liey Co.-.}| 1,000,000) 2.805 402) 07 833,174) Dee GeO Tnsoce 
Brockton Nat Bank_ 600,000} f 670,949) 9,302,820) 100) /2CO j.---- Union Trust Co__--- 2,500,000) 2.761.885 034,356, 679; 100} 700 j----- 
_——] ath Co Tr Go. $00;000 050.840 3651 121 100|.-----|i38°" | _ @rand Rapids— Per |shar: 
u o. J 84 C3, Aen). SGocssee e. 
Industria] Bank-_--- 50,000 °7.590) ¢1,619,740, 100) 500 has 
Cambri Per \share | Grand Rap Nat Bank) 1,000,000 555 563 16,330,977! 100} 205 {212 
Cambri Co} 100,000} 418,102) 5,453,508) 100}...---|.---. Grand Rap Sav Bank} 500,000) 950 184)¢21.716,950, 100) 475 (500 
Oentral ota 000] 1.653,101}c13,413,520| 100]---..-].---. Home State Bk for8_| 400,000) 152 256) 5,126,752) 100\y200 /|210 
Harvard Trust Co 500.000) 972.378}c16,916,655| 100}-.----]----- Kent State Bank_-_--| 1,000,000} 1.119.834/ ¢19,939,539) 100| 310 (325 
Old National Bank-- ,000} 1,291 676) 13,129.5 100} 290 (|297 
East Ginidiiee Per |share | Grand Rapids Tr Co- 600,000 683,011 ¢815,550| 100} 230 |235 
ere Nat Bank 100,000 166,367| 2,060,650! 100) t_---- 225 
Saginaw— Per \shars 
Fall River— Per |share | Bank of Saginaw_-_--| 1,000,000) 1,281.791\016.359,254| 100) 225 |---.- 
Fall River Nat Bank 400,000 672,002; 6,317,827) 100; 190 |200 American State Bank 200,000 246 654! 4.438.790) 100} 225 |---- 
Massasoit-Pocasse People’s Sav Bank_-| 100,000} 140.096) 2,821,629] 100) 240 |... 
National Bank--_- 650,000 634,917| 4,903,295) 100} 148 |152 Second Nat Bank.-_| 1,250,000) 1,822. 792; 13,093,942} 100} 260 |{--... 
Metacomet Nat Bk- ,000 423,145] 4,458,613} 100) 118 |----- 
Durfee Trust Co___. ,000 866,560] c5,863,260} 100} 210 |----. 
Pall River rrust----| 200,000] 100,827] c3,023,204] 100] 105 [7-772 MINNESOTA—National banks Mar. 23; State institutions Mar. 23. 
Fitch Per \share Duluth— Per \share 
gitchburg B &Tr Co 500,000 329,559] 4,600,931} 100;_.-_-~-- 150 Amer Exch Nat Bank} 2,000,000] 1.488.229] 11,874,500) 100] 200 |----- 
Safety Fund Nat Bk 500,000|f 670,558} 6,594,202] 100) 180 {185 Bank of Comm & Sav 200,000) 54,000} 1,100,000} LOO}... .--j---- 
City National Bank. 500.000 543,444) 5,343, 100} 225 }----- 
Gloucester— Duluth Nat Bank---| 200,000} 112, aol 1,916,256} 100} 150 |---.. 
Oape Ann Nat Bank- 150,000} 252,819; 2,999,677) 100;.----- 160 First National Bank-_| 2,000,000) [2,256,652 19,118,066] 100| 275 |----. 
Gloucester Nat Bank} 100,000) 192,607 ,884,722| 100}.-..-- 1120 | Minnesota Nat 
Glouces 8 D TrCo-- 200.000} 271,000) c5,005,826} 100)------ 00 of Duluth_._.._-. 600,000 172,199} 4.014.744) 100) 130 |----. 
orthern Nat Bank-| 1,000,000} 492,503) 5,733,4 100} 200 j---.- 
* Sale price. a March 23 1927. c Includes sa depos ¢ ‘Commercial State Savings Bank merged on June 25 1927 with 


Commonwealth Federal Savings Bank. 


f June 30 1927. 


its. d Dec. 31 1926. 
g Pincludes trust deposi 


ts. J Last sale. 


n Nominal. 


z Ex-dividend. y 


New stock 
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‘ Tre 
Juty, 1927.] BANKS AND TRUST COMPANIES 59 
“INNESOTA (Concl.)—National banks Mar. 23: State institutions Mar.23; | MONTANA.—Nattenai banks Mar. 23; State institutions Mar. 23. 
Surplus & Gross | Surplus & Gross 
Capital. Profits. Deposits. |Par.| Bid. | Ask Captial. Profits. Deposits. |Par.| Bid. | Ask 

Minneapolis— $ $ $ Per |share Butte— ¢ S $ Per |share 
First National Bank_| 5.500.000! 5,594,057] 86,930,143] 100] 245 |250 | First National Bank_| 300.000} 809.374! 12,166,241] 100}-.---- ---- 
Hennepin Co Sav Bk 500 ,000 04,425] 10,530,274) 100}._._.-].-..-.- Miners 8 Bk & Tr Co 200.000 81,809 1,423,076] 100}------ ovee 
Marquette Nat Bank 200 000 40,000} 1,450,000) 100)..._.- 250 Metals Bank & Tr Co} 400,000) 396.355) 13,289,767] 100}--.--- inne 
Metropol Nat Bank_ 500 .000) 348,008} 11,095,329) 100] 145 4155 
Midland Nat Bk & Tr! 1,000,000 616.826!) 21,356,602; 100} 186 4190 Helena— 

Minneapolis Trust Co 1,000,000} 1,281,552) 17,595.690} 100}....--}----- American Nat Bank_ 200 ,000 262,464} 4,487,503] 100}---.-.- cone 
Northwest’n Nat Bk ? 673,275} 78,674,680; 100)_...--}----- Nat Bk of Montana_ 250.000 135,266} 2,975,087} 100}/------ cece 
‘Transportation Bro- Montana Tr & S Bk_ 150,000 101,397] 1,761,903} 100}.----- ones 
P therhood Nat'l Bk 200 .000 yok, Mit Ff) a ee Union Bank & Tr Co 250.000 $255,291 2,718,548} 100}.----- owen 
2d Northwest State.| 50000} 31.260) 1/181,485!_-__|.--_-_]-_-_- 

os or eee * 

arqu st Co 200,000) 59,19 fi kG Seilccecee 2 ‘ 

Minn Loan & Tr Co_| 1.000.000] 1,911,439] 17.369.965| 100]_._---|_._-- NEBRASKA—Nationail banks Mar. 23; State instttut Mar. 28. 
Lincoln— Per ,shareé 

St. Paul— ‘ n_ Per |share. | Central Nat Bank -- 200,000] 165.037] 2.878.691] 100}---.-.-|----- 
American Nat Bank_ 400 .000) 326,084] 11,722,658) 100) 175 {200 City Nat Bk in Linc- 300 .000 115,469] 2.787.780) 100}----..-|----- 
Commerciai State Bk 50,000 185,099) 2,678,652) 100 450 |--.-- Continental State Bk 100,000 145.739) 3,280,389) 100/.....-]_-.-. 
First Nationa} Bank_| 3,000,000) 3,700,822) 55,566,986) 100}-...--].-.-- First National Bank.| 525,000} 607.561] 8,553,378] 100/------ iene 
Merchants’ Nat Bk_} 2,000,000) 2,422,247, 42,906,177, 100) 250 [260 Nat Bk of Commerce} 300,000) 252.256) 4.676.363) 100)------ ose 
Nat Exchange Bank_ 250,000 132,022 4,029,600 a a Nebraska State Bank 100,000 67,779] 2,408,307) 100}.-.--- --- 
St Paul State Bank__ 100,000 68.210) 1,289,705) 100} 150 1165 Lincoln State Nat Bk} 200.000 59.442) 2,395.8 J a 
layne Ave State Bk_ 120,000 36,508 828,504! 100} 150 4155 
Stock Yards Nat Bk_ 350,000 101,242 bay ay $4 100} 150 {175 Omaha— 
twin Cities Nat Bk_ 200 ,000 42,20 900,665) 100} 100 {110 First National Bank-_| 1,250,000} 1,036,437} 24,960,659] 100} 190 {200 

Merch Trust Co-_-.- 500 ,000 412,588 6, 691, $99 Se aoe Live Stock Nat Bank 450,000\f 44,767 4,531,639] 100} 100 j----- 
Oentral Trust Co_-_- J ei8 500| Rey 8 ee 100 5 90 Omaha Nat Bank_--.} 1,000,000) 1.103.074) 31,817,007) 100) 305 |-- 

Packers Nat Bank..| 200,000] 179,671| 4,056,944) 100} 130 |150 

MISSISSIPPI—National Steck varie Nat Bic.| 750:000] 382:193| &!039"01| 100] 127341135 
I8si — Mar. 23: State instttutions Mar. 23; tock Yards Nat Bk. d 382, 1! .039,° 

. erate Came a = State Bank....-.-.. 300,000| 2011219] 6.326.068] 100] 185 1200 

Jackson— Per |share- | U 8 Nationa) Bank_-} 1,100,000} 831,177] 18.580,601| 100} 195 {206 
Capital Nat Bank--- 200 ,000 361,017, 4,630,924) 100/....--}-..-- Union State Bank. - 200.000 67,4021 2,385,198 100! 110 '125 
First Natiowel Beak | 200:0001 | 3i7;14i] 3°380°251) 100-2222 cIczae 

ationpa! Ban . 317, “ A) SR Ree , 
Jackson-State N Bic. 300000 102°600] 3'712°679| 100]... ~~... 222 NEW HAMPSHIRE—National banks Mar. 23; State institutions Mar. 23. 
Merch Bank & Tr Co 450,000} 793,463] 8,180,345) 100) 315 (325 Manchester— Per \share 
Amoskeag Nat Bank] 200,000} £764,115) 3,540,255) 100) 300 |--- 

Vicksburg— z h Per \share. | First National Bank-| 150.000} © 329.140] 1,741,941} 100] 200 |---. 

Amer Bank & Tr Co-| 150.000, 22.471 1.217.818 12h) 38 25 Manchester Nat Bk-| 150. 438,997 2.902.253 100 250 |.-- 
ms’ Nat Bank-_- ,000 :000; 100) 105 |-.--- Merchants Nat Ban 50. 84,3 857, i o-- 

First National Bank_ 300,000 272,406 2,762,933| 100} 165 |165 

Merchants’ Nat Bk 250,000 330,724} 1,701,912; 100) 250 {250 Nashua— 

Nat City $ B & Tr Co 100,000 135,337| 3,083,858} 100} 210 {210 Old Guar Sav Bank-| $200,000} 143,280} 3,535,414) 100) 118 |-~.. 

Nat Peop 8 Bk & Tr-_ 100,000! 174,169] 2,390,192! 100! 225 '240 Indian Head Nat Bk 100,000} 373,096] 3,351,545} 100] 300 |---- 

. Nashua Trust Co--- 000} 360,384) 5,323.382) 100) 180 j---. 
@ISSOURI—National banks Mar. 23: State institutions Mar. 23, Second Nat of Nashua 150,000} 224,785} 3,742,703} 100) 200 |--- 
| Portsmouth— 

Kansas City— | Per 'share. 9 
BERS Cc | 98008 sense) f.403 06 tap 98 aim | Rete toga) Hea | cate aee| fia) ae [= 
Colum at Bank- ’ 95,80: 3.553.977 y ¢ fad 
Ciberty Nat Bank... ‘000 247'947| 6809 -118| 1001 160 |_.--- New Hamp Nat Bk- 106,000 156,080} 1,230.695} 100} 200 }j. 
Por Racseer Beki-| 1 500 9 S962el h:hin | 100 GF [roa cial 

r ational Bank} 1, A 9,02 0,500 ) “ee " 

Gate City Nat Bank. 220000 95. it 4:193.392| 100| 175 |200 NEW JEBSEY—WNational banks Mar. 23: State insti Mar. 23. 

‘nterstate Nat Bank. ,000 988.103! 10: 441,164 100} 350 ('390 

Linwood State Bank 100,000 20,345 815,641} 100) 125 |... . Asbury Park— 

Main St State Bank_ 100,000 71,000; 1,559,000} 100) 150 |_.... Asb Pk & Oc'n Gr BE 400,000 782,244 

Merchants’ Bank. - - 200.000 131,587 2,023 ,347| 100 180 220 Merchants Nat Bank 400,000 137. 094 

Metropolitan Bank __ 100,000 161,808} 2,545,566) 100) 175 {185 Asbury Park Tr Co- 50, 230,650 

Missouri Sav Assn Bk 100,000 150,000} 4,127,223 100;)1000 |_. Seacoast Trust Co-_- 350 000 541, 789 

Mutual Bank______- 100,000 86.000 775,000} 100) 110 }125 

New Eng N Bk & Tr! 1,000,000; 699,461) 13.645 390} 100, 145 j150 Atlantic City— 

Produce Exch Bank_ 100,000 119,000} = 2.205,000] 100 295 305 Atlantic City Nat Bk 200,000} 1,194,893] %,216,078] 100)--~---- eaede 

Traders’ Nat Bank __ 000 136,324) 5,246,121} 100) 195 {265 Boardwalk Nat Bank 400 ,0OO 779,829) 2,373,377] 100}------ onee 

Stock Yards Nat Bk_ 300 ,000 211,710} 3,449,710} 100) 240 --- | Chelsea Nat Bank-~- 200,000\f 666,298] 6,881,269) 100)------]|---.. 

Union State Bank~ __ 2010 .000 10,000! 1,600,000) 100} 125 |123 Second Nat Bank_. . 300,000 445,164] 5,194,247] 100]------ ie a 

Western Exch Bank 250.000 148,139] 3.243.232] 100] 185 |205 Union National] Bauk 100,000 358,463] 2,308,843] 100)------ ends 

Westport Ave Bank_ 100,000 103,20 1.384.867} 100) 200 /|225 Atlantic Co Trust Co 00.000 442.714) 3.200.070) Sein cndoclocces 

Commerce Trust Oc _' 6,000,000) 2.895.948! 91,953,598) 100) 200 '205 Atiantic S D & Tr Co 300,000\e 617.346] 7,186,511] 100)-..--- —- 

Fidelity Nat Bk & Tr 2.0) on 1,007,543! 26,.595.305} 100] 168 {174 Bankers Trust Co_.- 100,000 202.755) 3,425,335} 100}------ sane 

Home Trust Co____. 300,000 209.159] 5,579,985) 1 175 185 Chelsea Safe D & Tr. 00.000 141,258 1,976,254] 100]------ ae 

Mercantile Trust Co_ 200,000 148,946] 2.166,690} 100) 376 --- | Guarantee Trust Co_ 600,000| 897.717] 6,501,632] 100}..---- ns ae 

Pioneer Trus! Co__- 262 500 388,441] 3.923.753] 100) 250 {255 Equitable Trust Co- 200.000 405,417] 3,809,805] 100}----..- sedi 

Fidelity Savs Tr Co_ 250,000} 306,035) 5,072,271] 100)....--j...-- Marine Trust Co_--- 200.000} 719,552! 4,641,272} 100}------ ene 
Bayonne—- 

St. Joseph— Per \share. Bayonne ” Trust Co.-| 300,000) f 542.458| 9,065,831] 100) 330 |... 
American Nat Bank. 200 ,000' 334,045) 7,264,764; 100} 350 |. --- Mechanics’ Trust Co 500,000 693,043] 9.542.228} 60) 138 |--... 
Burnes Nat Bank_ .- 200,000} 178,648} 4,157,052; 100)... -.-- 4200 
First National Bank | 500.000! 506.411] 6.286.252] 100] 200 |200 Bridgeton— 

St Jos Stock Yds Pk_ 350.000'd 181,058) 3,895, 9: 28 100 pe da — uebheston Nat Bank~ 00, 238.857} 2,118,573 
Tootle-Lacy Nat Bk- 200,000 218,873) 6.406.285) ‘OO}____-- -- | Cumberland Nat Bk- 150,000 617,500} 2,961,820 
Empire Trust Co___-_ ,000 98,675] 2,689,328} 100) 155 ‘156 Farm & Mer Nat Bk- 150,000 189,444} 1,431,228 
First Trust Co__.__- 100 ,000 170,707) 2.692.479} 100) 175 200 Cumberland Tr Co_- 150,000 233,039 1.809.045 
Missouri Vali Tr Co 100 ,000 101,198} 1.444.500} 100) 175 (200 a 
Camden— 
Camden Nat Bank —_- 100, 651,383} 6,857,889 

8t. Louis— First Nat State Bank] 1,000,000] 1,686,679] 21.483,432 
Baden Bank_______. 200,000 178.590} 2.450.900) 100) 185 ----- | Camden 8 D & Tr Co 750,000) 2.173.030] 16,117,140 
Boatmen’s Nat Bank) 2,000,000) £916,811) 23,221,821} 100) 153 /|154 B way Merch Tr Co_ 500,000) 1,084,551] 5,355,670 
Bremen Bank_____- 200 ,000 $88,670) 6,595,521} 100} 420 [.---. Central Trust Co_--. 100,000 573,776) 3.919.785 
Oass Avenue Bank __ 200,000 af 357) 4,913,891} 100 270 -.--- | East End Trust Co__ 100,000 140,761 2,157,374 
Oherokee Nat Bank_ 200,000 4,551} 1.349 852) 100) 130 [340 Merchants’ Trust Co} 250,000) 385.916; 4.115,230 
first National Bank_|10,000,000! f7. 485. 890) 128,331,890; 100) 273 |278 Parkside Titie Ti “‘o J 389,736] 3,126,430 
Franklin Bank_____- 1,200,000) 0432:755| 14°627:178| 100| 170 j. Security Trust Co_-_- 20) 000 568.9641 4,874,119 
Gravd Nat'l Bk_____ 700,000 332,148] 6,256.890] 100) 180 200 South Camden Trust 100,000 156,593 1,503,616 
Internat Bank St L__| 1,000,000) 340,493) 7,548,619) 100; 12. 145 West Jersey Trust Uo 5 6.000) 687.600} 5,300,000 
Jefferson Bank__ ~~. 000! 317,004) 4,496,220) 100! 266 |275 
Jeff-Gravois Bank 200,000) _ 209,139) 4,348,062) 100) 200 {210 East Orange—- 

Lafayette So Side Bk| 2.000,000) 1,477,284| 23,939,384] 100] 295 --- | Ampere Bank___.-- 100, 59,031; 1,461,294 
Lowell Bank ______- 200,000 237.527 3,933,488} 100) 175 /|185 East Orange Bank_- . 198,857] 5,008,566 
Manchester Bank_-__ 500, 277.703) 5,252,908) 100) 200 -- | Essex Co Trust Co__ o2t. 791 9.461.555 
Merch Laclede Nat_-| 1.700.000) 2,058,133) 22.240.539] 100) 28) [285 Sav Inv & Trust Oo_| 1,000,000] f1,051,951| 17,601,196 
Nat Bank of Comm_|10, st B08 f4, iz. one 71,391,213} 100); 151 |152 

Natural Bridge Bank 2,271,933} 100! 130 1135 Elizabeth— 

National City Bank _ 1,900:000 452.3241 13,519,946} 100) 124 j|128 Elizabethport Bk Co 502,283] 6,371.845 
Scruggs, Vandervoort National State Bank 1,252,132} 11,708,003 

Barney Bank__-_-_- 200,000 68,134! 3,405,282) 100) 113 {114 Peoples Nat Bank_-- 274.948] 4,008,714 
Bec NBS & TrCo__ 250,000 175,293] 6.264.293] 100} 170 |----- Central Home Tr Co 211.675} 3,119,474 
South’n Com & Sav_ 200,000} g169,481| 3.449,847) 100) 190 {200 Elizabeth Trust Co 405,000} 4,900,000 
8t Louis Nat Bank_- 200,000 45.122} 2,188.192! 100; 120 /|135 Union S Geceae Tr Co 891,626} 12,429,198 
State National Bank} 2,000,000) 1,102,642) 20,010,222) 100) 165 |----- 

Tower Grove Bank_- 400,000} 322,345) 7,658,775) 100) 300 |---.-- Hoboken— 

Twelfth St Nat Bank’ 300,000 50,200! 1,609,075; 100) 125 (135 First National Bank_ 7 1,189,405] 14.121,729 
United States Bank_} 1, ,000 553,371] 8,230,861]; 100) 120 {135 Second Bk & Tr Co. 350,000) f 360,000} 5.910.202 
Water Tower Bank-_ ,000} 120,875} 1,510,026) 100) 140 /|150 Columbia Trust Co-_- O00|f 106,685) 2,128,524 
American Trust Co__} 1,000,000 628,408! 14,589,979] 100) 164 (166 Hoboken Trust Co... 000 300,887} 5,200,065 
Broadway Tr Co__.| 200,000 25,209; 1,527,735) 100)|------|----- | Jefferson Trust Co-- 000) f 340.273) 7.836.026 
Chouteau Trust baal 200,000} ¢109,045|) 1,740,809) 100). ..-.-|145 Steneck Trust Co-_-- 593.565] 15.735,245 
Oity Trust Co_____- 200,000 55,131] 1,811,877} 100} 100 /|110 

Easton-Taylor Tr Co 200,000 94,623! 1,765,967) 100) 160 j-----. Jersey City— oid 
Farm & Merch Tr Co 400 ,000 355,238] 5,208,852! 100) 240 |.---- Journa! Sq Nat Bank 250.000) f 104,717 3,482,153 
Laclede Trust Co-_-_- 300,000 152,821} 2,152.487| 100) 145 |160 Claremont Bank-.--- J 480,211 10,554,856 
Liberty Cent Tr Co_} 3,000,000) 1,071,434) 37,180.708) 100; 125 {130 First National Bank. 11,684,880] 16,204,782 
Lindel] Trust Co__-- 200,000 59.888] 1.471.713] 100) 128 |130 Franklin Nat Bank. 134.223] 2.401.043 
Mercantile Trust Co_ 4 ,000,000} 8.371.625) 60,413.484| 100} 427 (430 Labor National Bank J 77.725) 1,639,108 
Miss Vali Trust 3,000,000} 4,891,694; 38.744,284| 100) 288 /|290 Merchants’ Nat ss 214.298] 5.687.740 
Mound City Tr Co_-| '200, 952.320} 2,145,031) 100) 125 {135 Commercial Tr N J_-| 2,000,000} {3,058,498} 55,276.412 
North St Louis Tr Co} 200,000) 101,805) 2,739,988) 100) 160 j|-.--- Greenv Bk & Tr Co- 200 f 560,598] 8,350,088 

Northwest'n Tr Co..| 500,000) 999.457) 9,327,102) 100) 225 |_..-.. | Lincoln Trust Co--- 686,861] 6,127,294 
Savings Trust Co_-_- 200, g113,339) 3.774.800} 100; 200 |225 Mercantile Trust Co_ 200 370,000} 10.317 ,399 
South 8 Side Trust Co_ 200 ,000 144,258} 2,793,943} 100; 170 }175 N J T Guar & Tr 1,300,000) f1,.590,760) 28.152.954 
Webster Groves Tr-- 100,000; 117,028) 1,721,569) 100; 170 }1 Trust Co of N J..--| 3.500.000] £4.779,222| 67.254.689 
West St Louis Tr Co} 200.000} 159.921) 3,070,440) 100) 140 j|-..-- Un Tr & Hud CoNB 833,522) 24.776.796 

West Bergen Tr Co-- f_ 200,600" 2,060,560 
* Sale price. a March 23 1927. b Sept. 301926. c June 301926. d ve ale a 1926. e Dec. 311926. fJune 301927. g April 121927. 1 Last 
sale. n Nominal. s Guaranty fund. t New stock. oe Ex-rights. z Ex-divi 
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7 | | Surplus &| — Gross 
| | Surplus | Gross ) 
| Capital. \&e Profits. Deposits. = Bid. | Ask Capital. | Profits. Deposits. |Par.| Bid. | Ask 
~ | a | Buffalo— $ s $ can” | Hare 
Long Branch— | BY ; | i” pave : 6,087,122) 63,982,933) 100) 500 |--... 
Ot:izens’ Nat Bank..| 100.000) 236.000) 2.405.000) 199) so 330) ~ i 1 500.000), 6. 207 .677| 16.548.460} 100] 300 |____- 
Lone Branch Bkg Co! 150,000; 218,907) 2,444,293 | "Per |share. | Mfrs & Trad-Peop Tr| 4'000.000| c7.007.994 120.892.542| 25| 135 |145 
Finet National Bank.| | 200 000| 416.242| 5,075 4151 100) 275 Marine Trust Co_---|10,000,000)16 ,451,271/206,002,057| 50 276 251 
4 atio ’ Ane eee, Bere ess | = prestee - Ps } p 
National Iron Bank-| 200,000) 261.346) 6,521,102) 50) 110 d33a77 oe Nat Bk.| 250.000] _ 298.073] 3.060,050| 100] 235 |250 
American Trust Co. -| AnD Dhol ber 'ser| 1bBae eral tne) S63" Second Nat Bank...| 400,000} 1.003.869 $'665.654| 100] 328 |345 
M Mt. olly Oo) 1.000.000) 877,397) 10.533.874) 100) 300 lsaare. | Chemung Can 'T Go-| 600,000] 1.049:252| 9,423:895| 100] 280 (810 
ry _— | 
Mt Holly Nat Bank- 100,000 110.686 761,699| 25) 43 15 Jamestown : 200,000|h 262,350! 4.596.373| 100] 275 |300 
oo Nat Bank ---| soon] teerteol Attek Seal 1601 432 lise | Bear Ce istecown.| 250-000 659-209) 5.758.903) 100| 425 |450 
armers’ Trust Co--/ , 0 20% FP ++ tye Py 40 . . . é 00,000| 582,39 766 64 90 0 
Mt Holly 8 D & eg 100,000] 184.219] 668,593] 100, 130 |142 | Farmers & Mech Bk-| 600.000 637.571] 4.288.638) 100) 475 |500 
6wark— ~ ONT, , 200, 0) 64,01 80,487 =a 
American Nat Bank |t, £00000) 1.266.568) 18.745-4481- saa] 248 |----- Nat Chautaug Co Bi] 590-000] 896/654] 8.770/999| 1001 360° |300 
br ar r ’ ° 0,008) L100) GUD i.e e sv 7 
Cit N Bk & Tr Co... |k 200.000 138,699 1.897 347 100 200 ana Union Trust Co----- 300,000} 650,770} 2,807:717; 100 
Lincoln Nat Bank_-- , ’ 3, ‘ ov +. ‘ork City banks are| repo\rted ne\t and 
Merchants Trust Co_| 1,350,000| 2,157,687) 15.135,981| 100 525 535 ware? York City— Tyo noat N o- yes bo ofits pote of da te Mar .|23 °27 
Mutual Bk of Rosey-/ 200,000) 134,182 3.006.618| 100) 350 |----- Ee eee, <M keer 23 10087 'e banks. A| divi dend rlecord 
vat Newar —s G Saad companies\in New Yoirk City and | Broo\klyn miay 
Banking Co___--- 2,500,000} 1.681,498| 33,947,285) 100) 410 |--.--- of banks ane t1 . @ 
acon, aes NA] S88) FLAC ad| cue taal 19) Beg [omnm= | Foundincer"Ratinay end Hnewerger ees, BOM pa ary 
North Ward Nat 400, 165,443) 12,894, 700 |----- 341,297| 48,024,104] 100|------|-..-. 
Clinton , oe ’ 500;000 93447 7402 438 100 490 |77772 sae Caen y Ake 1.300;000 5 oes 03 ols. 128, 208) 100) 210 238 
a aia * Oo, oo te an . rE a ‘ > Se tleesce 
Federal Trust Co---| 2.500.000], 3.846.469] 24.625.333| 100| 540 [550 | Banik of America. .- 19'700,000 16.204:843/164.381,000) 100, 287 [993 
Fidelity Union Tr Go| 6 000,000)h7 984,679) 130.050.276| 100) 805 |8 0 | BE of the Ms Boe oe 1 re Soolust Sea cool tool azo lane 
Guaranty Trust Go--| ” 500,000| -"322'683| 11:500308|.22-| 200 |-oc-. | Bank of Wash Hegts-| 400.000) 1,060'342) 10:65 ‘000 190) 730/900 
uaranty Trust Co-- 22,6 eee o'*| ace eer | , 247 ,643| 42,375,158) 100 
Leone ruse Cole BT ee) iecgeal 1B Aes 081l-i55) $99 |-2--- Berardint State Bank| -'150:000| 737.205] a2!094:768 wen=|ananee| nomen 
5 30) 100 ZOU lewwce 
eeco . ‘ , an “ iver 
Newark Trust Co-- 500,000}; 608,1 2,319,131] 100) 450 |..... Bowery & East R 3,686,600! 77,920,000| 100| 630 |640 
North End Trust Go_|k 200.000| 119,310] 1:101-897|_-- | 200 |----- prvat Bank of NY x] ash cool 1,041 8131 a 'kos'see] lool S35 1845 
80 Side NB & T 200,000 76,436 1,576,140 100 275 -<---- Bronx National Bank 300, 407,100 363.600 100) Bee loeece 
Springfield Av Tr Co} 490,000) 334.914 8,429,081} 100) 375 |---.. Bryant Park Bank 200:000| 207.105) a2.409'248| 100| 215 |230 
United States Tr Co 1,200,000 d820 ,000 3,351 487 | - - - "350° 7|77 777 Capitol Nat Bk & Tr| 2.000,000)h1,398.928 h26.484.489| 100) 223 |233 
Feast | 200 080! 38827) 2-295-018) 100 oo logo™ | Ghnse, Natlonal Bank |40,000;000(38.761;800 636,822.00 — os 
Weequahic Trust Go| 200,000,  243'849| 2/973/029| 100) 360 |_-.-. Cee Trust Co” | 2,500,000] 2.091.519'a39,941,395| 100! 295 |305 
West Side Trust Co_| 1,000,000) 1,620,524] 13,375,648) 100 625 Share | Central Nat Bank___| 2:000/000| © '500:900, a7;531.600| 100) 145 |152 
Pe a Be 250,000 80.399! 1.942.890] 100| 150 |). | Century Bank (The)| 100,000] 36,300) @781'300 or aoecemucore 
Nat Bank of N J___- B00] TS a'955| 13408-805) 190) $80 (475. | OMBi a tr Go... 113,500,000] 13,655,300 213,339,000] 100] 435 |445 
oopeee Nat Bank___ 200,000 356,427| 3,873,307) 100 280 ae Chelsca Exch a 1'500°000 42000 @19.025'700| 100! 280 |290 
Middlesex TG& ,000 170,000 2,241,370!) 100} 175 60°~ | Chemical Nat Bank.| 5. ‘000 h18745: 599,125.925.000| 100} 920 |930 
New Brunsw Tr Co 300,000 487,021 7,441,717} 100) 280 3 Colonial Benk.._._. 1 i 3,270, 900, 34,098,000) 100'1000 1020 
North & West Hu dson— 336.0801 1001 180 ' Columbus Bank____) _ 200.000] | 78,641| @1,171,900| 100|------|.--.- 
IstNat Bk of Va Cit £50000) 295.051) 4.336.080) 100) 180 |..--- Comm'] Ex Bk of NY} 1,590,000] 1,304.200/a15,691,200) ----|------|-._-- 
first NBk, West NY| 100.000} 255.936] 41941:312| 100] 275 |22222 Commonwealth Bank 679,156 213,728,000) 100| "620° ~|676 
Commonwith ‘tr Go| 600.000, 701.071 §.172.635) 100) 300 |.-.-. Community State Bk| 100,000} _ 50,600) a1;248'000|----|------|----- 
Guttenberg B & T Co 100,000 h205, 348} 3.534 60% 100} 400 -<-<= Continental Bank 1,000,000 1 28) 6,200 .062.090) "gS ae sateen 
MiesawkenT& TitCo Ren porcun, Benes O89) ios! gen |----- | Corn Exchange Bankk|11,000.000| 16,379.68 207-976,000| 100| 560 |570 
Highland Trust Co__| _ 300,000) 271,273) |5,319,013) 100 225 |----- | Cosmopolitan Bank-| 600,000} | '392.300 a9,704,800| 100) 320 |335 
udeon Trust Co___| 1,000,000 paneresy sasntnignces: 100 ay share | Eastern Exch Bank_| 100,000 30,000) a2,407 200) 100 3375 ”\3395 
ona co” tran” | ), 3,215,100) 25,505,000] 100/2275 | 2: 
Amer Notional Bank! | 200.0001, , 53.305) . 700.000) 100) 125 |150 | Fite © venue Bank. - 10.000:000177,690,900 207,900 000) 1009/3075 (3125 
Cit Tres te a noo ig 000 bet 51 24 oa0 a6 100 OD - Fordham Nat Bank- 250,000 gs. pre it 456. 900) 196 a 
s-o--- ++ OOS 0 OY yr eye ty : velit Nat Bank__| £800, 482,500) a5,0 0 2 
Hobart Trust Go-7~7| 300/000] 425'185 4'908,833| 100) 300 {72777 Franklin 0} 1.887.400) 16:073:000| 100] 430° |450 
People's Bk & Tr Go-| 800.000) 1,083,140] 8.879.320] 100) 325 [350 Gimbel Bros Boake ~~| -'100-000| -'126:500| a1:256:200| 100|-200- [ooo 
Service Trust Co____| 400,000! 272 856) 1,604,596) 100 200 225 Grace Nat Bk of N ¥| 1.000.000] 2,060°384| 11'795'000) i 325 oo 
Paterson — 23,757| 10,091.856| 100'7415 |. | Hamilton Nat Bank.| 1,500,000)” “526.100 415,546,500) 100| 240 |350 
Fume atlomalpank-| $00-000) | $23.707| 19-081-650: 190-415" |aog-- | Hanover Net mant™| &:000.a0020.810-060 t22'819'900) 10011288 [130s 
20-Op Na | 56| 4,085,445 lane i¢ } 100,000) _'304'800| @3:036:400| 100|-____- caine 
Eaterson Nat Bani +| 1.200000) 1 a 2h S12 388) 189 S399 | --—- Fa ot BonK| 1000-000] 1.$23:700 088419 00 in -685""| 685 
D a an Bf tae)! _p Internat Union Bank 250,000 215,482! a3,645 1945] le an--- |-e--- 
Nat Bank of Amer. 500,000) 3,928,951) 100) 167 (170 500,000]  180:600| a1,605,100| 100!------ ae 
Paterson Sav Inst -— 1,000, 000) dl, 45 5 74 Th ny'Sool 10bleeee 772 Liberty Nat Boak ~-| 1.800:000| §59°200.a14.082:000 100|~---~- iewene 
Trus 32,91 027. ry 600,000} 424.900) a8,315.300) 100'-22222/22222 
Franklin Trust Co- 600,000 fey aaa 2,464,194) 100) 195 (210 sougnase Dank Bank_| 200,000 94,802) a2:953:734| 100/------ Sastsansine 
G piton Trust Co--| O00 p22-705) 10.387.859| 100 2315 |--..- Melrose Nat Bank..| 500, 116,800} 41,959,900) 100\---.-- Bouse 
5 CORES 350,000} 1,581,157 rs 100 2685 ----- | Mutual Bank....... 500, 956.600 a17 ‘655, 800 100! 645 aniwre 
 Plainfleld = oe — | Nat Bk of Commerce|25,000,000/42,881,866 351,942. 000) 100} 470/475 
First National Bank_| 200,000) = 424,675| 6,176,575) 100/-----. 230 | Nat Bk of Yorkville. 500,000} _'183:100! a1.647.900'----|------|___-- 
Mid-City Trust Co..| 200.000] | 89.150) 1,399,153) 100) ------|_--_ - National City Bk__ _|75,000,000|72.832,056 986,289,000 100) 542/547 
Senintield Trust Oo--| $16.300| 1.180.682) 20.531.727/ 100)... - 225 | National Park Bank_|10,000,000 h24517745'135.243.000 100| 840 1546 
<<--- 350.000) 231,297) 3,522,453) 100\-~----| 1215 | Now Netherland Bk_|  600,000\h 894,716 :13'866.416 100| 440/460 
Tile Guar TrGo. 250,000) 64,579) 1,138,604) 100)------|----- Penn Exchange Bank| 500.000| 181.700! a2.933'384 100) 165 (175 
nson— ‘ ‘ | 99 an 00.000} 271,400! 43,420,300, 100) 375 |_._-. 
Groad St Nat Bank-| 250.000 h1,053,443) 12,353,819) 100) 420 |---.. Prisco State Banke -~~| _ 10-000 173°000! 43:983°100| 1080/2. oo 
Gapital City Tr Co-_| | 150.000) | 163.392) 1,045,378| 100) 200 |_.--- Public Nat Bk& TrCo| 5,000,000 |A8,265,970 h113089 320, 100) 580 _|590 
rst National Bank.| 1,000,000) 2,156,010) 14,867,779| 100) 400 |-__2- Seaboard Nat Bank_| 6.000.000) 11,445.790 131,333,000 100) 910 930 
Hanover Trust Co_ 200,000) — 270,551 4,283,631) 100) 230 |.---. Seventh Nat Bk....| 1,000.000| ‘450° 351) a9,285,.700' 100! 180 /'190 
Mechanics’ Nat Bk_| 1,000,000) 2,151,367| 17,964,263) 50/ 265 |-.--- Standard Bank..~~-| _'250:000| _ 483°300| @8'255°600, 100| 825 |_.__- 
Trenton Banking Co| 750,000) 1,519,145 15,470,477} 50) 230 |..--- State Bank....... 5,000,000/h6 ,041,582, 100,440,000 100| 585 (595 
Colonial Trust C = ,000 $35 "882 4,617,417} 100) sean Trade Bank of NY... f 00.000! 307 817} a4, 514, 408 100} ae? a 
Mercer Trust Co...-| 300.000/ | 634.111) 10,409,558) 100| 275 |----- United Nat Bk in N¥| 1.000.000| 634/913 a13/011308 100) 200 216 
Trenton Trust ©o_--| 750.000) 1,259,015 16,788,231) 100 260 |---.- World Exch Bank.__| °200:000} 122°200| a2'383'600, 100|------ aa 
Wilbur Trust EDscae 200,000 126,416 on SE EOD. lesoae Trust Co. returns da\té Mar. 23) 1927. { 
ey | | Am Ex Irving Tr Co _|32, 000, 000) “ge 400) 88 151,169 100 365 367 
} ) Dae * | AY eee Cee 
National Bank. 100.000 345,914) 1.705.171) 100 400 [450 | American Trust Co. | 10000001 eee Cool ai bee sol to0lnz2222)72777 
First Nat’ IBk&tIr Co 100 ,000 247 865 2,362 9 36) 50) 195 205 Bk of Athens Tr Co. 500,000 A 5i1, 148) 2,349,438 100) Me) Matsa 
oodbury Trust Co_ 100,000! 4d266,156\ 1,395,578! 100! 400 |450 — | Banca Com It Tr Co ,000,000| 796.0! 52! 13° 181.907 100! Rieti! ‘bahaetni 
— ity 3; ~ | Bank ofEurope Tr Go| 1.000'000|A 666/039) 13/935°781| 100|.2.222|22227 
aEW YORK— National ~——— ag age! ves 0 ‘ity), Mar. 23; State instt Banco di Sicilia Tr Co 600,000) 245,629) 6,855,063} 100/-.----|_____ 
. Bank of N Y & Tr Co} 6,000,000 13,429,083, 98.232/603| luu| 630 |640 
Alba. Fer share | Bankers Trust Oo-_ -|20,000,000|36,945.583 369.251.716| 106| 808 |818 
Central a 100,000 161,523] 2,941,868] 100} 165 j|_-__- Bronx County Tr Co 1,250,000) 836,076) 17.680.252 100} 320 {335 
Mech & Farmers....| 250,000} 1,364,052] 4,158.600] 100] 500 [550 Central Union Tr Co}12,500,000) 432 897473 '330,278,592| 10/1090 |1100 
Nat Com Bk & Tr Go.} 1.500.000] 4,128,759] 47,069,025] 100] 440 [450 | Gounty Trust Co.- 1,000,000) 598,500! 12:732/700| 100| 330 1345 
NY State Nat Bank-| 1,250,000} 2.610,929| 47,040,125] 100] 310 |320 | Empire Trust Go.~-| 4,000,000| 4.175.564, 76.476.156| luv) 430 {440 
First Trust Co._.-| 1,000; 1,999,203] 23,289,760] 100] 350 {37 Equitable Trust Go_|30.000.000 23:927:289 384:020'015, 100) 350 (355 
oghuburn— Per \share | Farmers’ L & Tr Co_|10,000,000|/20979 530)/144,356,777| 100} 610 |620 
Co Nat Bk..| 200,000} 407,999] 3,537,462] 100).____- 1210 | Federation Bk&TrOo| | 750,000) 1,035,114| 16,735,202) 100|--.---|_-_.. 
Nav ank of Auburn} 200,000) 248,355] 4,562,103} 100)-.-...|1125 | Bidelity Tr Co.____- 4,000,000) 3,285,540) 47,875,679| 100) 330 (345 
Auburn Trust Co__- 150,000 437,774) 6,832,485} 100} 375 |400 Fulton Trust Co____| 1,000,000, Al, at 612) 15,833,988) 100] 505 [525 
onnngh qoteo— Per \share | Guaranty Trust Co__|30.000,000 26,854,667 554.540.886| 100] 481 |484 
Citizens Bank______ 150,000} 108,099} 2,541,896} 100] 140 150 Int Accept Sec & Tr_| _ 500,000) 595,500) 5,693,600} 100/-.---- ——— 
City National Bank: 200,000] 662,776] 7,435,041] 100] 325 1350 | Interstate Trust Co-| 3.809 000/1'1,476.536| 21,836,196 100] 230 "124 
First National Bank~ ,000 656,033) 9,730,277} 100} 220 {230 Lawyers’ Trust Co__| 3,000,000 3,515. 385] 23,243,976] 100}---.--]..... 
People’s Trust Co__-| 500.000) 650,860) 8.098.672} 100] 200 |215 | Murray Hill Trust o|_1,000,000| 1.024°300| -3'855'800| 100/222” 1330 
Brooklyn—State Blank & Tru|st Co. retur|ns date Mar.| 23. Per \share | New York Trust Co_|10,000,000 h22 575459 218.546.138 lool 644 650 
Nat. banks| Mar. 23. Terminal Trust Co 700,000! 317,570; 5,255:492| 100] 195 |205 
Atlantic State Bank_{ 300.000} 158,600} 2,441,800} 100]-.._-_|--_-. Times Square Tr Co_} 2,000,000} 515:039| 4/228'957| 100] 143 |148 
Bank of Coney Island 0,000} 217,800} 4,321,800} 100; 350 j__-__ Title Guar & Tr Co__|10,000,000'A19 642 2572) 47,335,256) 100) 715 1725 
Bank of Sheeps'd Bay} 100.000] 79.600] 2,049,900]-.. .|....-_|22_2 Trust Co of Nor Am_ 3209 000) _ 203.779) 3.191.088) 100)------|---_. 
Bushwick Nat Bank. 200,000 125,000} 2,810,800] 100}/------}-.-_- U S Mtge & Tr Co__ 00.000) 45.005.113) 74,8% 2} 100| 470 |480 
Citizens Bk of Bklyn} 200,000] 108,900] 1,452,000] 100}---_-_|--2 77 $ Trust Co of N Y 2 ‘000: 000) 120706714) 49 368 029 100/2150 (2180 
Erasmus State Bank. 200,000 52,898] 1,084,569/-.../-.-.--]...-- Jamaica, L. I.— 
First National Bank-} 1,000,000) 1,473,600] 18,085,500} 100) 385 |400 "| Jamaica Nat Bank_.| 200,000/ 145,400! 3,163,400| 100/--....|____- 
Globe Exchange Bk_| "400, 260,000} 3.788.500} 109]----.-]---.- 
Kensington Bank - 100,000 50.900 1,777,900) 100)-.....]-...- Rochester— Per share 
Lafayette Nat Bank_| 400.000} _ 158,500} _ 1,303,700} 100|----- =} 3z-- | Lincoln-Ailiance Bk_| 2,000,000) 3,423,226) 50,196,789) 100) 290 |____. 
M cs’ Bank_.-| 3,000,000)75,502,086| 56,429,503] 50] 330 1335 | Nat Bank of Roch.-| 1°200° 000\h 437,743) 17,854,391| 100] 135 |~-7-~ 
Montauk Bank. ____ 91,000,000) 1,593,452) 7,543,295) 100) 410 |.--.. | Central Trust Co_-~| 600.000} _ 754/860| 18'305:766| 100| 275 |288 
Municipal Bank_-_-| 2,500,000] 1,050,790] 29/567:877| 100] 330 1340 | Genesee Vall Tr Co._! '400°000 h1,298,519| 20,034,265, 100) 510 |__... 
Nassau Nat Bank---| 1,500,000) 2,188,137] 18,495,199/ 100) 375 |385 | Roch Trust & 8 D Go| 1,000,000 h2'344.441| 42'489'462| 1001 400 |77777 
People’s Nat Bank__ 200, 593,200) 8,203,600] 100} 750 j_-._- Security Trust Co___ 300,000) :2,069,161| 28,636,307! 100:1000 |__..- 
Security State Bank]i 100/000 400) 1,581,500) 100]-.-.--]--2-- Union Trust Co__-_- 2.200,000|h1,977,998| 47:040:926| 100| 280 |-___- 
ers Nat Bank__| 500, a Se > Sa Sere See Schenectady— 
Brooklyn Trust Co_-.| 2,000,000} 5,396.925| 60.580,436] 100|1040 |_--_- Mohawk Nat Bank--| 400,000! 365,158, 4,790,907; 25| 84 | 90 
Trust Co.-| — 500,000)h5,301,249] 32,842,662] 100/2300 [2400 | Union National Bank| 300/000 852.927| 9.770.102) 100 400 425 
BManratactaron’ TrCo/ 10,000,000) 16,767 .331|212,343,490| 100] 897 |815 | Citizens Trust Co__.| 300000! 4571565! 8'310'556) 100 350 
Midwood Trust Co _' 1/000! 533,700 10.158.600 100' 260 1275 | Schenectady Tr Co. 500.000! 1,353,146 16,935.285| 100 400 425 
® * Sale price. a March 23 1927. b June 1 1927. c May 16 1927. d Dec. 31 1926. e Nov. 15 1926. Merged with iy wy heats 7 Co. 
June 30 19 h June 30 1927. i oy with Banco di Sicilia Trust Co.; approved June 28. k Merged wit Fidelity Union Trust Co iLast cole 
New stock. z Ex-dividend. y Ex- ts. 
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NEW YORK (Concluded) OHIO—(Concluded) 
Surplus Gross Surplus &| _ Gross 
Capital. |\& Profits Deposits |Par.| Bid. | Ask Capital Profits. Deposits. |Par.| Bid. | Ask 

Syracuse— $ $ $ Per|share 
Olty Bank Trust Co-| 2.500.000 d1.378.719) 3.345.630) 100) 300 203 | | Cincinnat! (Con)! oF cool 331.345] 4,596,127] 100] 265° | 
Merch Nat Be «TF 200'000 669.719, 6 T33'349 100| 218 1225" | Prov 8 Bk & Tr Co-_| 1.620,000|d2,039.152] 35.374.061] 10] 40 | 42 

Nat Bk 800,000! 496.568| 6.928.564) 100] 270 |280 Second Nat Bank__-| 1,000,000] 4923:785] 10,679,440] 100) 215 |225 
Third Na [National Bank| 300.000) 274.557) 4.291,214| 100] 175 |----- So Ohio 8 Bk & Tr Go| 250,000] 411,660] 5.147.739] 100) 225 |--.-. 
Dep Co 2.500.000} 2,817.530| 50.755,123| 100 325 — Wash Bk & Say Co- 250.000 1107-500 13:968-142 100 165 — 
acuse 9,80 28 es) © Tr Coj 1, r 093, ’ 
Syyncuse Trust vo] SERED SANDED OF SS oe ata’ snare Central Trust Co =~. 4,000,000] 4,643,904] 35,025,285|----| 25734|262 
Manufac'rs Nat Bk. .000) d1 ,636,7 29 335,575) 1 y on 
National City Bank: + -990:000|¢317:873| 7:495-288| 100] 230 |__--- Trust Co.......- 5,000,000] 6,817,252] 79,750,946|--..| 323 |330 
Nat St Bk of Troy..| 250.000 “492:818 536,511] 100} 240 |250 pa ‘tap Lilia 
Union Nat Bank_.-| 300.000) 557,296) 6,609,648) 50; 80 /100 eveland— . oo} 400 si 
United Nat Bank___ 240.000 450. 817 808 ,43 108 200 325 Broth'd of Lovo tag 100 ,000 282,884; 3,631,000) 1 Ge ticace 
guess =» __| x.g0n-o] o-o01 gus] spane-sael ago] 203” Ek” | cooranbes Reon] Kneeooe 0 $8180 SB0RART OSL ---— gas 
5 yy ) ad ° J ° Ds ee O,t Siew aman &) 
fue 5 a & Tr ----- 1.590.000; 2, Mit 935 B. ons. 586 199 245 a Chev ies py ten . 250 ,000 336,125] 3,021,524} 100)_.._- Wiz2% 
Oltizens’ Trust Co_- 1 ,000.000! 1! '214'401| 17:393,.328| 100 235 |240 Lorain St Sav & Tr_- , 590 000 : 648.077 98:479.892 100 cane 1/270 
Uun Neer ek 1 Ooo obold 3 oot 15-381 244 100 *o8 250 National City Bauk.| 2000/00] 1'125:829] 24'901 412] 100) 173” I-22 

a | eee ee Nom. |prices | Pearl St 8 & Tr Co__| 1.500'000] 1.190153] 297039'085| 100]____- i)385 
Jefferson Co Nat Bk 500.000] 580.381! 6.819.529] 100] 240 |____. | United Bk & Tr Co__| 1,500'000} 1,090;844] 23:974:498] 100] 265 (300 
Watertown Nat Bk_| 200.000} _ 268.041) 4,082,811] 100] 225 |235 Cleveland Trust Co_ 8.600.000 05,332,638 231,625,320 100 300 302 
Boreh'n NY Ty Co-| 400.000) 1.077.745) 8.724.131) 100) 325 | 1850 | nee Erie Trost 6n7-| 1:000'000| '265°1751--6°B19'017| 100]------l-- =~ 
Aft. Vernon—lst N__| 200.000! 1,087,750] 9,717,519) 100) 550 |..-- Union Sav & L Co--| 900/000] 868/452] _3:807.867| 100] 156 |175 
Amer Nat Bk&Tr Co} 250,000 552.284! 6,517,095|____!_____- -__.. | Union Trust Co___-|22,850,000|14,062,375|278,479,334| 100] 275 [300 
wan } Vernon Tr Co- 730.000} 900,529} 18,498,368) 100) 450 [500 intestate a: pa Wee 

‘Central Nat Bank 200,000, 133,372! 1,719,752) 100| 175 |----- Brunson Bk & Tr Co| 200,000 22,331] 1,215,557] 100]---... nice 

Nat City Bank.._| 400,000, 636.305) 12:041'554| 100) 350 |___-- Citizens Tr & Sav Bk| 1,500/000] 748/528] 24'883:252) 100] i143 185 

North Ave Bank_-| 150.000) 157,043 2,914,616) 100) 280 [300 Sity NatBk of Colum. om a1 996,588 19 00a ole 1 tit Hh 

FR eenoe eo) a ati aol 10°17 1001 tool gon Tee Coltinbas See Beene E0000] | go°O5s| 1:049°2491 100] 250 ot 
dssining—lst Nat & : pamig ~~~" | Commer’! Nat Bank. 000} 1,184,084] 11,079,554; 100} 390 |400 

rust Co_______ 125,000, 225,929] 1,111.292) 100] 250 |----- Fifth Ave Sav Bank. 100.000 135,919 ooh 2083 100 400 ilesinss 
sy »5¢ 7 7 a rs *pank..... J 32,¢ ’ dye ae Rede 
e Ossining Trust Co 200.000, 221.654} 2,607,301) 100}_...-- 400 Huntington Nad Bie * 290100 2.432'R50 28365221 100 $13 ais 
‘i 7 5,2 = ee rket E ank.-| 100. 344, 3,066, ad 
ose Met.) Waser 760,604) 7,495,288 60) 426 | Northern Sav Bk Go| _ 100:000| ~42'862| 17163:099| 100|---_-- Se 

Mt Pleas.B&TrCo| 200,000) 212,013) 3,062,754! 100) 300 |_.--- Ohio National Bank_| 1,500,000/d1,988,920] 20,233,429) 100] 349 |345 
we es  -whek 600! 72,375| 5,600,707] 100] 325 1/340 Per |share 

Mutual Trust Go- 250. wit 291/125 4'897.352| 100] 265 |...-- City i. Bank_| 500,000} 449,258] 12,102,917) 100] 300 |310 

e—Rye Nat Bk_.-| 100,000} 194,568] 3,368,312) 100) 320 |----- ae i 7 Nat Bk 4 00! 195 |20 

arrytowonN B&TrCo| 200, 000) 193,376} 2,080,130] 100) 250 |_---- mk Nat aoe eg 200,000} 239,895] 4,535,495) 1 0 
yy ty 250,000} _ 451,495| 7,171,043) 100}...---|.---. | _ Trust Oo.._..__. 400, 383,280] 5,732,139} 100} 200 |208 

r Co 000) 1,222,579! 4.777.564! 100) 55 600 Winters N Bk & Tr_| 1,000,000 538,520 14, 872, pa} 100} 180 {190 

i Title & Tr Co} 1.000.000) 1.034.370| 9.531.226) 100 50 City Tr & Sav Bank 250,000 18 6,345,747} 1001- 

Yorke Fie New| 3000001 |°671'673| 9'917'825| -§0/7335""1330°” | Dayton Sav & Tr Oo| 600,000] 822'515] 18.773,582| 100] 300 1310 

Yonkers Nat Bank | 

& Trust 2O-55-| 200°000| 1.230's73| | B:OaT adel 1001 960 [7ZzZ Toledo— : | Per |share 

¥ mess Tr Co.| 2 Oo0u! 1, 192.013 Prt atts 100| 170 |175 | City Savings Bank__ 100,000 31,438] 1,028,511} 100} 130 |_-.-. 
peng ee Gom Ban B & Tr Go-| 200,000) ag34:726) 15,102.75) 100) $4 |---- 

— me “ _ 130,969) 50] 275 |... 

SORTH CAROLINA Nat. banks Mar. 23; institut Mar 23 Pint Nation ay 30 000 d1.902. 633 12'598'998| 100] 350 [2227 

Asheville— Com Guard Tr & Sav} 1,400,000/d1 ,465,5 qY 26,332,238] 100] 200 |--... 
American Nat’] Bank) 200,000 83,149} 2,506,651) 100)------ 1150 | Home Bank & Tr Co} 1.000.000} | 585,824] 10,178,312} 100} 170 |----. 
Central Bk & Tr Co_ 500,000} 603,829) 16,374,439)_---|------ --«-- | Ohio 8 Bk & Tr Co__| 1,000,000\d3, 118, ld 44,525,528] 100} 400 |--... 
See Mle SN ee goons Be Seco] BOOM STD far stal 188) Be8 | - 

omm’ce Un’n Tr Co Bi: | ree. Se ee aki x ‘ " : .238] 100] 250 |-.--. 

Charlotte— Per |share. Bpitzer- LP are Se-- 600.000] '299:601| 3.269.750] 100] 220 |... 
Charlotte Nat Bank-| 500,000\d 751,499] 4.768,612| 100) 2 225 Trust Co___-| 5,000,000] 3,538,892] 38,354,369] 100] 192 |-..-.. 
Commercial Nat Bk-| 500.000! 709,297! 3,331,370] 100) 225 |250 Union Tr & Sav Bk_-| 250.000} 409.631] 1,646,166) 100} 250 j----. 
First National Bank_ 300. 000\d 686.780] 2.393.140] 100) 325 |_.--- 

Mer & Farm N Bk_-| 200,000\d 573.725) 3.123.921] 100) 375 |400 
puton Noy Bank. ---| » HOODIE Sha she] 12°Br7 Ba0] 1001 Sao ie | One 150,000] 7 726,000] 100...” en” 

erican 200 | 465 R ,03¢ y entra TE 50, A 26,000} 100}-.--.-- 
Independ’ce Tr Co-- 1,000 ;000 52,811| 9,288,297| 100) 185 |190 City Tr & Sav Bank_| 1,000,000] 1,362,888] 10,099,458] 100] 245 |252 

Dur Commer’! Nat Bank_| ‘500,000 22'916| 7.726.571| 100] 250 1256 
Oltizens’ N Nat Bank_| 100,000} 130,000} 1,750,000) 100] 180 |185 Dollar Say & Tr Co_-| 2,500,000] 2,037,252] 18,854,049] 100] 194 |195% 
Fidelity B eae 100/600) 995.638 6.792.273) 25) 225 |___-- First Nationa] Bank_| 2,500,000} 1.792.911] 15,816,065] 100] 194 |195%4 

Be; Bank. 600,000\d 597,329) 6,641,412) 100] 185 |190 Mahoning Nat Bank] 1.000,000| °447.629] 3,663,705| 100] 178 |182 
Home Savi a 100 000 97,520| 1,370.274| 25| 48 | 50 Mahoning Sav & Tr_| 150.000| 166.560) 3,062,141] 100].___--]----- 
Merchanta’ _--| 100:000| 166.248} 1.885.7 50| 110 |120 Second Nat Bank..-| 200.000 "187| 1,100,333] 100] 120 [128 

TreensDoro— 

Atlantic Bk & Tr Co| 1,250,000) 1,002,569] 10.540,649| 100] 180 [180 

Greensboro Bk & Tr} 800,000) 464,330] 4.037.641] 100) 155 |160 

Othe eas Bank 300,000} 4305,977| 4,810,172] 100 170" ee" 

tizens Nat Bank._ A ° , ohtal Bel 270 fewcce — 

Comm’ Nat Bank..| 600/000} 4294'394| 7'856,122| 100| 141 |.2~-- OKLAHOMA—National banks Mar. 23. 

Raleigh Bkg & Tr Go| 200,000) 135.023) 1,865,141| 100) 350 |____- 

Raleigh 8 5 & Tr Co- 15,000| 195.239} 1,815,990) 25 240 — Gutieie~ Per |share 

a3 T 500 | First National Bank-| 100,000} 105,762) 3,228,973} 100)-...-- peo 

Murchison Nat Bk__| 1,000,000/d1,133,019| 11,952,220) 100| 198 |200 - , 05,7¢ 228, . 

Sroples ~~ i -- aho'sop Ne One ry yr trt ri ys 4 First State Bank... 50,000 39,031 1,542,903 100 wee ececeloq@ em en 
~ , ‘ — McAlester— Per |share 

Winston-Salem— 

People's Nat Bank__ 150,000 40,000 1,650,000 100 95 125 First Nat Bk of McA 100,000 25,226 1,980,620 Si ossecclnune- 
Wachovia Bk & Tr_-| 2,500.000' 2,224.294' 40.845.381 100! 200 '210 Siusieane-~ Per lehave 

meee Commercial Nat Bk_| 300,000} 123,893] 3,882,079] 100} 150 {200 
SORTE DAKOTA—Net. benks Mor. 28. First National Bank-| 500.000] 145,152] 6/883,255| 100] 225 |250 

Fargo— Per |share. Oklahoma City— : Per |share 

So ae Me ce Me a tua Net Beak -| 900-933) 409.000 40.549 00) 100) 208 c=os> 

-<- ‘ . Oe ee ee eee rm . Os -_ ye , PT AVM £4EP lw mw me 
First National Bank.| 300.000 301°739] 6.654:866| 100|.222~7|_7722 | Fidelity Nae Bank_.| 300,000 72'621| 5.010.335} 100] 200 |_.-.. 
Merchants Nat Bk_-| 100,000] 149.398] 2,329,347] 100|_-----|----- Liberty Nat Bank__.| 600,000] 171.669] 9,822,064] 100] 200 
Security Nat Bank__ f 855| 1,320,457] 100|------|----- | Security Nat Bank__| 750. 401.511| 14,785,694] 100]-....-]_.... 
Northern Trust Co_-_ ¥ 85,876 739.585] 100|.-----|----- Tradesmen's Nat Bk| 500, €100,000| 4,791,733] 100] 225 |250 
OHIO—Nattonal banks Mar. 23; State institutions Mar. 23. Tulsa— 

Akron— Per share. Centra! Nat Bank_-__ e e 425,000 10,000,000 
Central Sav & Tr_--| 1.000.000} 791,871] 15,717,490] 100] 250 |---.. Bremanee at ey 2-0 ttt ft} Bo eee tae 
Commercial 8S & Tr- 300, oe 372.772) 5,168,942) 100) 200 |-.... Nat Bi. ‘Co 7ank. 200,000 1309421 4.763.027 
Depositors Sav & Tr- 500,00 627 ,456 7,676,896 100} 200 |225 at = OF om erce ' ey Ba 4. 875 07 0 
Bape er ene] ea.oua) Sed as] Satta tool 195 fans | Eotucrs Nak Bank] FO) taal esr tae 

0 Sta r 401,41! ( on : v ne. i 183.302 
Standard Say Bank-|  100;000 27,652 541313] 100! 90 |i00-” | Tulsa National Bank} 500,000] 204.137] 6. 208 (691) 

Firestone Pk Tr & SB 220,71 5,169,635] 100} 160 {180 Exchange Trust Co_-_| 1,000,000 200,221} 1,842,089 
First Trust & 8 Bk__| 1 Boo: ‘000 2,404 hie 28,704,597] 100} 280 |300 | 
Cent Bev B & TO 200.000} _ 79,531] 3,887,682] 100] 165 

ent Sav oO. A Y De 3, 5352} 100] 160 {----. | ‘ 
Dime Savings Bank_ 500,000] d274,481| 6.355.826) 100/___.__1190 | ORBEGON—National banks Mar. 23; State institutions Mar. 23. 
First National Bank-} 500,000] 1.273.616] 11,391.783| 100] 375 |__.-- 

Cincinnati— Per snare. | Portland— r | Per |share 
Atias Nat Bank--.-| 400,000] 1,157,418] 8,997,345! 100] 430 | ____ | Broth’d Co-Opre NB] 200,000 63,752} 2,269,034] 100}---.-- 115 
Bk of Comm & Tr Go} 500.000 163.605) 4.148.410) 100) 157 1180 | Bw eee S Nene) | ASE 117328 tt ett 160 "340° “1345°7 
oe ee Dee ee oes oy aes a wee eene | Citizens Bank. 272} 2005000] 1067458! 4.011.520] 100] 185 {195 

Clerks Nat Bk_..| 200.000 60,938] 4,246,782} 100} 110 |_.._. | First National Bank | 2,500,000] 1,273/803| 36:697.868| 100 215 |220 
Oinn Bk & Tr Co--.| 150,000] 282,251] 3,900,996] 100] 250 |----- | Hibernia O Sav Bk 200 00 000 258,407 7 088,281 100 See Enbece 
yey By “TP Co. $20, 000 396663 2.261.131 100 130 165 Tad: Nae Bank| 200,000 60,158 2,012°395 100) 125 |i35°~ 

ational Bank_| 6,000,000] 5,377,091] 44,239,152] 100) 345 (350 | Portland Nat'l Bank] — 200.000 61,000} 2,398,000] 100) 140 |150 
Hyde Park Sav Bank} 100.000] 129/886] 1.961.803} 100] 250 [290 | United, States N Bk-| 2,400,000] 3,016,644| 53,162,702] 100) 395 (405 
Kiscraiue mente] | 3-day ou | 3800998) 103 TR laage- | Nemes) soo] Bua'398) doen 98] Igul2re |? 

or e a ase 92 ,26 612,23: a » . 34,0090, €,90U,029| LUUIlenw.- jen ca 
Oakiey Bank... _ 100,000} 135,352) 2.750.788} 50] 120 {125 Lbrmen’s Tr Co Bk.| 200,000 91,421] 2,364,756] 100} 115 125 
Pearl Market B&TCo' _400,000|__613.450' 9.569.151! 1001 430 [475 
* Sale price. a Change of name effective June 15 1927. b March 23 1927. c Dec. 31 1926. d June 30 1927. g New stock. I Last sale- 


z Ex-dividend. 























































































































-*e r 
2 BANKS AND TRUST COMPANIES [Vou. 125. 
PENNSYLVANIA— Nat. banks (except Phila.) Mar. 23; State inst. Mar. 23 | PENNSYLVANIA—(Concluded). 
\Surplus &| Gross | | | Surplus &| _ Gross 
| Capttas. Profits. — Depostts. | Par.| Bid. | Ask | Capital. Profits. - |Par.| Bid. | Ask 
Allentown— | ¢$ | $ 3 | | Per| share’ Phila—(Con.) | $ $ shar 
stientown Nat Bank 1.000.000 1,417.920 8.763.760) 100) 415 (430 Northeastern T & Tr} 26 80,00 2( vied , 
Yerchante Nat Bani) 400.000) 1-433.907| 6.166.608, 100, 830/850 Nor Phila Trust Co. 300.000) 1 18141] 9:734-931| Bolnzazz Haye 
ge Ave Dep Bk-| 50.000 7304.41) 1.413.128) 50, 180 |220 Northwestern Tr Go| 150.000) 1,307,241] 11.179,400; 50|--_- 1610 
sepond ne A. tae Oe ean's 2. wiry ted 1909/1035 1060 Oak Lane Trust Co_- 500 .000 411,926} 2.263,123) 190}__--- 1417 
Gitinene Trust Oo on) 503.952 2.555.537 | 30) 150 1360 Parkway Trust Co_-| 250.000} 184,603] 1,845,421! Louj_-__- 1198 
Oltisens Trust Co-.-| 250.000 380.055) 2.913.233) 50) 185 |200 Pelham Trust Co..-| 150.000} 296.725] 2,495,981! 190)--__- 11337 
"2 Pont 6a Be OOO , b59°327| ett: Bael--s | 37 30 Penn Co for Insur on 
Lobigh a B00 059,32 o 80, 88) 60 600 |650 Lives & Grant Ann 
eon tras © Daciiwe 00, 284,377, 2,725,854) 50| 160 (200 Tr & Safe Dep Co_! 4,000,000) 17494 945) 70,429,996} 100 -- 894% 
Oe, peak 50,000 516.914| 4,875.62 Fer | share Penn Colony Tr Co_-_ 200 ,000 €40.665 1,076.30 oe AREA. . 
girst N stlonal Bank-/ 150.000; 516,914 4.5 75,635) 100). -_-- 1}300 Penn W'h'g&SUCoj} 800,000) 457,121 $99,331) 50)--.-. i000 
Becon Nat ---| 100.000 621.665, 3.306.907 100}----- 1500 | Provident Trust- 2,000,000! e9,124'367| 15,8 /8.584] 100]____- z'805 
Talon Bank =-_<----| 290.000) 287. 708 2,3 03 665 109 5507 1200 Real Est Tr, Co, com a 3.131.200 1,556,294] 6.890.555 |100 ~_-.~- $1220 
Central Trust Co..-| 250.000| 367.611) 2.165.000] 100|_..__4|210 | Real Estate TIS oer 600.000! 4,104,992 Spee | 
Mountain City TrGo| 162.962) 301,760) 2.238:721| 30 67 60 ’ Repubiie Trust Oo. 60.000 e664. 787 BO O65 00 pocen aE 
. chmond Trust Co-_ ,300 791] 1,867,003) LOO]... 
per ee me T ce] eee ena Bee8.08 Heel aas Ae | Rcemeemnairce | Somes) Sieabe) Sesh.) 9 Fase 
Marine Nat Bank... 300.000 e713 803 7,625,041| 100)__... 1215 Title & Tr Co_.--| 375,000} 198,322] 1,865,809] 50/_..-- 107% 
Hes oe] Nat Bank..-| 500.000 1047200 10'939'R6t 100 a Southwark Title ror 135;000 213111 1 Mires een ‘aon 
Erle Trust Oo...-_- 500,000) 1:189'677| 9.096.690) 100 1'335 ~ | Tacony ‘Trust Co 125000] 300:718| 2°233°308| 100l.222- ilsee 
, , , yp 4 “<<< j L ooo . ve . 33.4 98 --—<—<—=< « 
3ecur Sav & Tr Oo.- 200,000| 697,196| 6,542,372} 100 = 2 337) 4 Togs | ‘rust Co. ---- . 125.000 ; 176.450 2'571.74 1%) aiaelal Hise 
Alar 5 iad i n Sec r-| 1.000, 230,27 824,674! 100}----- 
east ae ee oe. 300.000 918-16) 4813.23} $0 130 is West End Trust Oo-| 2,000,000 «2,9 )2 577 19,004,112; 100 oo gas? 
Harrisb Hecate] 400-000] | 723-118 3.401.617| 25) 75 | 80 | est Phila T & T Oc} 600.000) 1.046.952] 8.766.181] 50j}----- x 245% 
Seine rGa] 1a Se) a b28ihs| 1As0'479) abil afd {c2222| 
Bement) Sel Seal 1 ISL i-fie | ananens val 
’ : 976, 375 | Allegheny Val Bank.| 100.000! 269,820] 3,515,725] 5o}_-- 
Securit ust Co...| 286,010) 156.888} 1.290.963! 10, 11 | 13 | AN Nations Dep Bk- 75.000 81,658 1'316:443 Pei emi am 
baat J 294'029| 3.259:633| 100! 180 |.---- . AmSt’eBk& TrofPitta} 200.000} 100.694] 1,453,626) 100]------]7~_- 
Lancaster— per| share Bear Ss 5eA| 3.400 80.240 900] of Sse $0) 108" |. 
" - ° € 6,56 3,5 3,633 
Qonestoga Nat Bk..| 200.000) 828,236) 5.007 .483| 100)... 610% | Bank of Secured Sava| 325.000! "246,451| 2.572.663 oad Ceceay 
rom e Banks!  $00'000 ees 3.590.778 100} .... 1329 Braddock Nat Bank_| 500,000) ¢1,066,310] 12,647,658, 100}------ ib 
Poe ep Go Re 309-008 777.036 3.456 802 lence 11162 | Citizens Sav Bank_-| 150.000\¢),065,075| 9,434,522| 50)------ a 
Agricul ” See ce 158.187 1.872.926 i des 147 | City Deposit Bank.-| 500,000:¢1,681,755] 17,127,215) 50}------| "20 
Farmers Trust O0.-  SAb-000) Leas ae 1.488 297 Tt cated 1/500 | Diamond Nat Bank-| 600,000, ¢2.255,472| 22,106,797) 1002402 |-—~- 
Gua Trus 10 -- 300 ooo 207-059, 1. 05,089} 100 _-2- 1206 4 Dollar Savings Bank) oo a2,232'257| 39:738,566|_.__|-_..--|77.>~ 
Northern Tr & 8 Co 200,06 673 181 Ot eD One 50 ..... L ae ee Nat Bank_ 500,000 €1,066.759] 8,915,745 100) 285 aa 
pertpare Fr & § O°. 200.000| 973.181) 4.499.069) $9 -...- 11265 4 Exchange Nat Bonlk-| 750.000 1,079,609 48:287.123 Bola 88 exe 
Union Trust Oo... 000} 230/443) 2.482303) 100/°7°7_4]180 | Farmers Deposit Sev] "600.000 A311116 13:298,020) m9 |--- 
oP | venue Bank -_- A 0223 ,Y4F ,568,4 sonal 
Philadelphia—De posits of Niational ban'ks date July| 4 10a, ie First Nat Bk < of Birm . 100.000 (313-451 BOO 543! 100 Saad aig 
. , atio ank_| 6,000,000) e7,535,009] 72,245,960 “130 
prrenn BEAT « S808), Oas-nz! 608708] AB f1BL Foacerat oy Beak] "BOL Pua) Ste al go] 108 —- 
Broad 8¢ Nat Bank..| | 500.000) $01 570) 07.634.940| 50)----- 17402 Highland Nat Banik 200,000] i259'291| 47214-048| 100\2.2222|2222 
Oorn Exch Nat Bank 2,700. O00 eee seal Freee 0001 LO0Iz 22 wtzs6%s | OME ged Poop B-| 1 O OO  aStatel A’are oer] pol 3737” — 
Drovers& Mer Nat Bk red B18'004{ 63:045:330] 100l zzz aso — eoL& Giese Dol Sav! sD OoleL sae seal Beit Bie! tool resG -==- 
Righth Nat Bank---| | 278. 000 aS sae 14 so 932, 000 100|----" 721003. Marine Nat Bank_._| _ 300,000} "309/864! 3.082.055 199 *13245(7 227 
| hae Nation TE TrOo| 126/00 Bie 4-860. a 2 pone 1792 Melice Hes Boat... 7,500,000] ¢9,542,395|154,885,777| 100|------|___-. 
Or FIL OV noc w wwe v 
Franklin 4th St Nt Bk 6.000;000 astsiot5 119,965,000 100}---- 1 "Bank & Trust Oo 200,000 98,582} 2,653,031] 50\__-__. 
ons on ee Seb O00 oi 3: 174: B18). ~al----- dares Monongahela Nat Bk| 1,000,000) ¢2,420,900| 17,853,192] 100)z326 |__--~ 
ingson Tet Bik. nag 3.798 000 eragenrs 210% Nat Bank of America| 200,000) ¢6°1,056| 7,173,935} 100|__.--- nee 
eee vunk Nat Bik~-| 500.000 1,488:423| 08,625-701 00/2222 7 00.7 | Pee valley Benes: 200000 7'366;9671 10012 coz == 
Market ‘St Nat Bk__| 1,000,000) «3'260'277| 23:597. 00] 100|-2222 Meola | pennezivania Nat Bk) 7000] see cael soo seal kolezz222 “===. 
oocae ¥ , ’ . 009), Ow wn ooo] eww. 
Nat Bank o Comm =| $00.000) oar. 464 4} 09.2 258.1 8.130 100 ar 1285 Pittsburgh State Bk 100,000 42.715| 1,286,.837| 50|------ — 
Nat Bk of No Phila_.| 500,000 3'656| 64.536.998| 100]____. 1z|325% third t $ pot All gay £00 O00 1308 617 $ FO Ose 190 a 
€ ved — = BYa . . ° e : 
Rahsaan | OR? cis) Gan) Aon Heli Galea Ramcomt ace] SE sa 33.90 S31 da SO 
Northwestern Nat 200,000) 1,338:683| 7,436,000] 100]--- ~~ 1175) | ‘Wester "250,000| ~ 603: "220, mea ene 
Overbrook Nat Bk..| 300,000; "127; 63,686,903] 100|-__-— lvl75 | Alieghen 4 re dy ww #00'000 ens. S°cap teal esaag 177 
Olney Bank & Trust 250.0001 440'ber 9 Ooo oes! BolT 77 HE ‘ legheny Co- 00, 5, 6,440,199] 100)7220 |_..-- 
Oxford Bank & Trust| 500.000} 492/096] 6.517.995| 50|____- ios | Bessemer Trust 085-1 torso “saone| STS OFF 10d 
Pena National Bank_| 1,000,000! ¢3,728'107| 16.486. 100)- ~~ - 1)2635 ey Re. Oo}. Aer ooo pe aes! 8415-0151 *00------ 280 
486,000} 100)... Co._.| 2,600,000] ¢4,277.496| 26.369.942] 50/--__- 
Bene oe te ok] Om AR GSS 063158 BIL HRP | Seatrete Bre Gol UR Ql eh 99] 1490-20) 98) 280" 
se He aac --| 0:00 ox B48 108 ond 87409) 180)---— afgag-~ | Bole Sets eco] 1000 Saple2.0gr tay 14.087 205) 19g 926 "| -=- 
gierpare Rot agi| $0000 1.908508] 1259200] 100|-—--"ajetia* | Berea Sar dTes | Sas-oun] | fassoue| 10g tas] topic 
Seerecesnncs | 28398) BE) gas ae) A —o— ND, | Beene | MME OSes TEE a) toe 
Jered it ee c’| 1.000000 cBcue eel 1s see ool Solo 22 11302 | Hazlewood 8 & Go| 165.400] 409:905| | 3.088.375 100'-----|.27- 
Onion Nat Bank 1.000.000 3,456) 19,435,000) 100)____. 1505 | Hill Top8 & TCo__| 150.000} 302/121} 2:911,458| 50)-- owteng 
Untoe Hes Banks... - €1,416,747| 17,595,000) 100) -~_27 i|7310 | Manchester Savings) ~ 9 ff 2 fee vee 
wosgiend Ave Se BE 1 -O 13 681 1,240,876 50 sac gaae. 79 Bank & Trust Co_| 250,000} 395,241 3. 526.507] 60!_._-_- es 
Wyse “al | on m0 01 45298] 4,496.29 ae | Merch Sav & Tr Co_| 125,000 94:718)| 1,344.727| 502 76 
Aldine Truss Oo... 83 019 4,021,263 100|---" 12:27014 | Metr Sav BE& TrCo| 200.000) ¢110:563' 2°701/403) 100'--.---|____. 
Bar ers Trust Co_-- 1,000:000 262.355 2916178 Me ame 1268 Peas rest Ge 7 400.000 333-330 81930 404 190 Soiaiad ge 
t ite ’ , , et Ce a oe oe 2 |?) ee Oe od? |.) | 0 . ‘ ofe » ,; , eee cece] - 
Be imont ‘Trust wt Co... 250, 98.364 8.461.372 50 cee ste 1122 | Peeples Savs & Tr Go| 4.000.000} €8,879:754| 31,590,195]....| 460/475 
rons Ge Das , . 367,547, 50}__-_- 1, 7534 | People's Trust Co_-_| , 250.000 66.821| 3,847,068] 100)____-- oid 
"ee boat Loe Sas anmed sel 19070 60 | bitesbure gh Trust Go_| 2,000,000] 2.643.551) 17.702.150] 100) 245 |_-__. 
Cent Tr & Sav Co. 750'000| 1.518 145] 11°B97 baal BO 227 zr _ | Potter Title & Tr Co_ 500,000 84,781] 7,355,357) 100)------]}--.- 
Gen Te : 400 -ooo] 2838-112) 11,837,544) 50) .---- 19935 | Provident Co.| 150,000 56.591] 1.418.615} 100/------|--... 
= atten Te Caz] 792-008 67.672) 4.486.858) 100}... 1/260 Real Est Sav & TrCo| 400.000} 175.606] 4.615.260] 100/_____-|----- 
Chestnut Hill T & Tr) 125,000 54.097) 1.332.606]. ---|--- 64 | South Hills Trust Ce} 125.000} 260,124) 1.778.461] 100|------]----. 
Oclonial Oo. | 1,878 000le1.813'Saal Ba'ore neal bol T777 | 75 Terminal! Co... 125,000 68,457 644,456] 100}-.----|--.--.. 
Columbia Av Tr Go-| 500.000] 1°029 901 G'na0 405 Pane 1222 Union Trust Co___-- 1,500,000) 51360 206 137,905,210) 100)___--- arne 
Coltunbus Title & Tr 125,000 133'spy Yao Bee Se i237 ' Washington Tr Co__| 1,000,000 856.141] 7.910.956] 100}_....-j.-... 
Cotumbus, Tile: 1 325,000) 122.867) 1,797.827)-—--|----- 2). =-, | WestEndSB&Tr_-| 125.000| 713,106) 4,729,914) 50)------)---2- 
Cont-Eq T & T Oo..| 1:000'000| 2'252'299| 16'93 859) 100)_.._. 162534 William Penn Tr Co- 125,000] 191,328) 1,515,524] 50 
empire Tit & Tr Oo-| —'240:600| -"145:719| “1:o08c1s7| S0\22 27 2270 Workingman’s Savas} et ancanl al wae 
eee o. | Taree 45.719] 1,908,157) 50\_.--- i) 50% Bank & Trust Co.| 100,000} 1.914.681} 12,405,901] 50|______|_--_- 
federal Trust Co 200.000} _450°056| 6,332; + 56 
Fidelity Phila Tr Go| 6,700,000) e2 Darel sai tei’soel tooln77- wlbee 
Fidelity Phils Tr Oo) $.290.000) « 4598275) 84,151,136, 100|-~~~ 12/707 1 
oo. eo 1.470. 4,965,958| 1.348'908 {100 eerie i\343 Reading— Per |share 
eee as-| EERE aay onal 0.5) 007 100 weer 1355 Farmers’ Nat Bank_| 500,010! 1,832,769) 9,563,680] 30] 163 {165 
Freaklin Trust Co. -| 2.000.000 4, 38) eal etter 1osl-7 77 32 Nationa! Union Bk_- 200.000} 1,025,925) 2.463.992] 25) 170 {175 
greaeaie Frog (s.-| 3.0an-ee iri £6,434.371) 100\-—--- 1516 | Penn Nat Bank___- 1000} 931,005} 6.382.104] 100] 290 |400 
Germaatowe Tr So-| ‘aen-Ore 171) 18,843,740| 100)-—- 11552 \ | Reading Nat Bank--| 500,000) 1,500.647| 11,932,250) 100] 542 |550 
Girard Trust Co. ...| 3.000.000 elsiviane 54'603°629| 10017777 7322 | Berks Co Trust Co-__ ,000} 1,355,989; 7,103,757; 10} 40 42 
Guar Tr & 8 D Go| 1,000,000] ¢1.343, 108 13°790 963 7-°°*" H 1370 | Colonial Trust Co___ 500.000; ...... 3,839,647}; 10; 25 26 
Haddington T & T Oo 125-000 501981 | 3°398'319 ianl-*7** 1330 74 Northeastern Tr Co_ ‘ 315,899} 2,879,657}_--_| 19 20 
Hamilton Tras Oo... 200000 544634 4349 648 liebe i 1 74% Penoosylivaonia Tr Oo_}| 1,000,000; 2,726,991) 13,128,198} 100: 645 (650 
Holmesburg Tr Oo--| 125.000] _ 178,019} _1:957:101| 50|_-__- isl | a ae ed Se See Fee ee os 
indus} Te F& Sav.) 500.000) 2.119.329) 10,475.514| 50 22-2 455 | 
roaey Sree Ce -- £0.000 ot 18h Bae 18.168.983 20 nemaeal 1550 | Scrantoa— Per |share 
ee Fee Os| WR 1.508" 579) 1,631,506) 50)... 78 | Bosak State Bank...) 500.000) 731,466) 5.411.875) 50) 300 |----- 
Kensington Trust Qo/ 00.000) 1.508.414) 13.537.348/ 50)... i}s85 Electric City Bank. - 30.000] 166.804} 1.428/269] 50] 185 |--L-- 
mg pe SLY 18 oe 901) 91,451,452) 50). ---- 1 034 First National Bank_| 2,250,000) c4,118,984| 46,286,105} 1001175 |----- 
Liberty Title & Tr Go| 700.000 399| “7°695.705| 50|_.... W817: Green Ridge Baak.-| 59.000) 116,907) | 869.010) 50) 230 x 
Market St 1 & Tr Go| 1,000 000 2 '219:808| 13:402'544| 60|_--_- 53 | Raymon Beak... --| Loe sisson] Bocoess| Gol sae es. 
Manayunk Trust Co| '250.000| "609:489| 3'446:119| 25|_~--- He165 | Doren eo BO ote Fee tre esol Bol iss |=. 
Miveon ‘Men & Cr Co_| 600.000} 246.618} 3.407.461) 50|.-._- 2125 Peoples § Sav & Dime ‘ ae eee eee | 
o S Mes nk Tr Co______ 1,000.000! 1.506.867] 15.737.627| 100] 520 j_---. 
nent & Trust Co. , 804.400 386.473 1.583.173 = ga|----5,4)150 | South Side Bank ~~] 200000] 365,020] 3,150°337| 50| 225 |... 
ee , Teas B tes! i aon tenles. 113 on7 fee ae 130\---- #2 1564 | Third Nat Bank_._-| 400.000] 1,338,492! 10,413,349] 100] 550 j..--- 
Northern Cent Trust| 550.000) _'399 5,271.825| 60|_---- Hest oalee’ ere een - pater ae ~ 373" 3°40 10-790 '430 190 a la 
Northern —- 600,000! 3 00°84 13,742,356] 100|----. 1970 West Side Bani --- 120.000 341.577 3'075.915 50 330 coe: 
oe Tenet Co 250.000! 157,180! 1,522,630! 0|_._-- z10 * Lineoln Trust Cn. RaW 0 go76 312 3'B28 Shi 100 340 cn 
eprice. a Jun “ Eat cat B thee Ge titi Gen daen, te ne oe, ae oe a a ee, 8 
‘on Tle 2 a OM “Si” c April21927. d Merged with Mitten Men & Met. Bk. & Tr. Co. eJune 30 1927. g Dec. 31 
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JuLy, 1927.] BANKS AND TRUST COMPANIES 64 
PENNSYLVANIA (Concluded).— TENNESSEE—(Concluded) 
Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.) Deposits. |Par.| Bid. | Asa 
Wilkes-Barre— 3 $ $ Per | share Nashville— 0. « g Per | share 
Vime Bk Tit& TrCo| 400,000 88.7 3,957,.557| 50/190 |..... American Nat Bank_| 1 000 1,513.306] 20.308.875||100] 385 [390 
first National Bank.| 750.000! 1.951.178] 7.881.657| 100| 375 |_-.-- American Trast_____ 318,845] 4.865.992 
Hanover Bk & Tr__. 250.000 66.467) 1,696,844) 450) 140 (145 Broadway Nat Baak bei ‘000 335,327! 4,616,856) 100} 300 [310 
Heights Deposit Bk. 50.000) 212.034! 1.634.429} 50) 225 |240 Commerce-Union Bk} 500,000} 400/284 6. 601.530 100}...... ———- 
Liberty 8t Bk & TCo} 150,000) 141.639) 1.289.139) 50) 120 |{__.-- Fourth & Ist B&TOCo| 5§00:000| 302'101 2.612 
Miners’ Bk of W-B__| 2.000.000) 4.848.641] 18.981.052) 50] 235 |__-_- Fourth & First N B_| 1,500:000] 1,617,158] 22°173.191|}100| 375 |380 
Pein BE & Tr Co__- 200.000 23 2,468,823) 100) 295 ---- | Tennessee Hermitage 
Second Nat Bank___! 1.000.000) 2.713.914! 10.738,.755| 100) 590 {__--- National Bank-__- 300 ,000 67,382] 1.408,625} 100 100 101 
30 Side Bk & Tr Co_| “125:900|} (175.695) 1.784.738) 50) 150 |__--- Liberty Bk & Tr Go_| 190,000 23'613 696,772) 100} 126 [128 
Union 1 Sav Bk & Tr-| 476.150) 378,110) 2.009,514\)¢ 25) 53 | 55 Nashville Trust Co_-| 666.666} 529° 356 10,690,178 (b) 
Dep & Sav Bk_| 400.000) 770.926! 5.073.744) 50] 409 /425 
Wyoming Nat Bank. 500.000} 1,037 .70¢6 5,885.541} 50) 175 |.-.-.-- 
Wyoming ValTrCo_| 350.000) 1,511,393) 5.568.419} 50) 250 /260 
Williamsport— Per |share, ‘ 
first National Bank.| 300,000] 45, 4.191.799| 100| 275 |280 TEXAS— National banks, Mar. 23; State institutions, Mar. 23. 
Williamsport N Bk._| 240.000) 356,.821| 1.362.510] 100) 249 |240 
Lycoming Trust Co-_| 2,000,000) £550,000 14. om. 404) 100) 210 (225 Austin— Per |shar« 
4usg Trust Co_____- 500.000} © 734,266 7,803| 60) 120 [125 American Nat Bank_| 300,000} 544,718 6.761 628] 100 265 ee 
Austin Nat Bank...| 300,000} 787.650 7.686 420) 100] 250 |-____ 
York— Per |share. | Citizens State Bank_!c 125.000 37,873 | 2,358,841] 100]/--..--]_-___ 
Betw'y MesaMaBe-| 765-000) 205-288) 4-908-900) 199| Bo) [occa | RMSE] 300-888) ai 100808 os ee 
ov © if Y 28. "234. .--- | Texas t-| 200,000 56,410! 1,906,901; ido] 125 |-_-__- 
First National Bank-| 500;000| 645 °373| 5°747.192| 100| 230 “N 100) 136 
Industrial Nat Bank. 100,000 [8 aoe. Se, nn cloueccelasnes 
Western Nat Bank -- 225,000 402.228) 2,866.032) 100) 180 ‘ Beaumont— Per \share 
York Co Nat Bank.-| 300,000) 939.173] 3.076.160] 20) 65 --- | American Nat Bank_| 250,000] 545,098! 5.914.957] 100 pre 
York N Bk & TrCo| 500.,000'f 576,367| 3,509,033) 25) 60 - | City Nat'l Bank__.-| 250/000 2.480) 3,633,148] 100] 125 |°_. 
Oitiz deven TrCo..| 500,000 268,220 2,559,697| 25) 39 | 40 First National Badk.| 400,000 980} 11,223°818| 100] 225 |_____ 
Guar Tr Co of York. 500,000} 598,.3 3,125.435| 25; 62 |...-- Secur St Bk & Trust. 100,000 ‘ 874,552] 100] 125 J_.-_. 
York tite 500,000) f 773. 374 3,940,300} 50) 120 |_..-. Texas National Bank] 250,000} 122.447| 4.368'9 | a 1110 
M RR - 5,000 ,000| 4,163,048] 41,757,016] 100| 287” son” 
- a oo - . ’ ’ ’ ’ ’ 
RHODE ISLAND—National banks Mar. 23; State institutions May. 4. City National Bank.| S:000-000//Lzea 19s] se ooo coe ton] 28% [280 
Liberty State Bank_| 100,000) _f16.730|) 1,001,/835|____|______]77777 
Newport— Per |share. Mercantile Nat Bank} 750,000] 171,636) 9,689,117] 100] 113 |114 
4a uidneck | Nut Exch Mercantile Tr & S Bk 250.000 {77.560 2,583,041) 100] 113 [114 
k Sav Co.._...- 300,000 352,160} 6,526,588) 50}...._- 4111 | Dallas Nat Bank____ ; f164,119] 3,932;798! 100| 140 |145 
Newport Nat Bank.| 120: n108,743 607 824 80 91 | 93 Republic Nat Bank_| 2,500,000] 1,826 049] 24'017.009| 100| 225 {230 
Newport Trust Co_-| 390,000)f 340,860] 3,300,396] 100] 160 |165 Nat Bk of Comm'ce_| 150000] £547,540] 4.373.243] 100] 279 
North Texas N Bk_-| 1,000,000] 448.450] 11,651,423] 100] 140 1155 
Providence— Per |share. | Dallas Tr & Sav Bk-| 1,000,000} £390,081] 4'921'957| 100] 150 1158 
Blackstone Oan Nat 500,000} 906.451] 3.974.243] 25) 71 |{----- Republic Tr&Sav Bk} 500,000} ~ 136,843] 2'377'069|] 100! 330 |_..-- 
Columbus Exch Bk.| 200,000 149,300} 3,150,700) 60)....--j/----- State Trust & Sav Bk} 100.000 7 1,136,864] 100]... |-__ 
High Street Bank..-| 120.000) 219:752) 2.273.488) 650] 100 |----- 
Mechanics’ Nat Bk_| 500,000} 495.0 6,239,797} 50) 60 |-..... El Paso— 
Nat Bank of Comm.} $50,000] 1,233,141] 8,005,539] 50] 104 |... El Paso Nat Bank_._| 300,000} 126, 2,110,782) 100] 140 |...-. 
Phenix Nat Bank__- 000} 1.296.196] 3.051.243) 50) 120 |--..- First Nationa) Hank_| 1,000;/000| 240.425] 9'987'R93] 100] 1uu {120 
Providence Nat Bk_| 1,500,000] 2,948,810] 13,416,882] 100} 250 |. --- | State Nat Bank..._-| °300;000] 403.687] 10,012,574| 100] 275 |___. 
indus rial Trust Oo. 4, 000 9.511.6 8 146,494 819 100 410 |420 Amer Tr & Sav Bk_-| 300.000 70.8 2.190 003] 100}_____- jae 
Rhode’ 1 Hos Tr Go- 3,006;000 5, 595,000|101.554,857| 10001530 “ ¥Yort Worth— 
Union Trust Co___-| 1.000000} 1:018.570| 23;531.729] 100| 200 {210 Continental Nat Bk_ 750.000 325,327| 9,225,111 
First National Bank_| 1,000,000] 972,757] 24.148 .939 
Woonsocket— Per \share. | Ft Worth State Bank} 100,000 10, 800,000 
Oitizens’ Nat Bank__| 100,000 52,100} 1,184,000] 100} 110 |.. _. | Ft Worth Nat Bank. 2.900.000 1,585.897| 31.748.720 
National Globe Bk_-_ 100 ,000 92,1 S18. 26\a____- 148 Stockyards Nat Bk__ ,000 130,000] 4,123 643 
Woonsocket Trust Co 75,000 209,697} 3,428,359] 100}]-.----}---.-- Texas Nat’] Bank_-_-_ 500 ,.000|f 250.931] 5.422.000 
Galves 
City National I Bank.| 200,000] 257. 8,046,084 
First National Bank_| 200,000] 279.151} 3.885720 
South Texas Nat Bk_ 730.000 323,117] 6.493.659 
U 8 National Bank_-_| 1,000,000] 183,812! 11.526'643 
SOUTH CAROLINA—National banks Mar. 23; State institutions Mar. 23. eatin 
First National Bank-| 2 500000 1985 213] 33,902,019 
Charieston— Per |share. SS en oe "ann" 3" Stet 
Atlantic Nat Bank..| 200.000] 170,179] 3,418,887} 100} 150 |_---- bite grey byl poem. 200,000) f 1SS oan 2,188,915 
Atlantic Sav Bank--| 209,000] 507:701| 3.829'902] 100] 271 |280 "| Fjulf State Bank----| 100.000 +3801 1 319.304 
Carolina Sav Bank_-; 200,000] 2051954 80.531} 100] 225 {250 ouston Nat Bank--} 300,000) £504,940) 12,758,310 
Miners & Merch Bk} 50,000) 41:877| _ 452.794] 100] 120 125 | Seaport Nat Bank..-) | 250.000) 1347 1.027 .483 
People’s-First Nat Bk} 1,000,000] 678,407] 8,648,004| 100} 1 = i -. Nat Dank of aa 10 oo f Ste'4no 12'240 373 
80 Carolina Nat Bk_| 1.100.000} 1,056,829] 22,514,577] 100} 1 Public Nat Bank =| 500'000 62'597| ‘B'aantee 
State Nat Bank_____ 500.000 f171,204| 6. 309" 602 
— a Union Nat Bank-____| 1,000,000] /1,106,141] 16.126,358 
Farmers & Mer Bk_- 25.000 653} 213,164) 50]_---_- 50 — ee Comm'l 0001 1.056.335] 23,633, 
First National Bank_| 200.000] 303,856] 1,940,506]. _|------ ae a eneesens=< 1 Oe O00 1 7902'137 O83 062 
Peoples Nat Bk __.| 200,000] 4931649] 2.953.988] 100] _--._]..-_. : A137) 3, 4,372 
eiedmont Sav & T-| 30-000] “ge'124 2.000 214) «|. -----|---7- | Houston Land & T5-| 1.009.000) “519-0881 4 736-039 
7 . a4 . , . ° ”» 
Woodside Nat Bk..-| 250,000 73.976} 1,937,164| 100} 119 121 Se ust, 390'000| f261225| 2 '5a9°% 
San Antonio— 
Spartanburg— 
. 00 5: Alamo Nat Bank_-__| 1,000,000] 471.178] 9.138 349 
american Nat Bi.--| 128000) 155.640) 991.910) 1901 150 iss | Gite Racinnat Baak-| 1-000: 00] Soy a76] 12.488 858 
Carolina Nat Bank-| 200,000) _58.287| 1.096.313] 100] 98 [100 | Qommoercial Nat Bk-| | 200.000) 52 4.872.587 
Central Nat Bank.-| 400,000} 338.261] 3°518,233| 100] 162 1165 iu + ank) 1,000,000) 702 440] 12 886.552 
Dollar Say Bank_..-} 100,000 4,62 539,396] 100] 75 | 50 | Groos Nat Bank-..-| 250.000) 163.772) 2.143.810 
First National Bank 600,000} 411,373] 3,123,711] 100] 140 [145 pe dave ar Haale oP oon 2.3 5,070,168 
er & Farm Bank..| 100,000) 130,207 22421] 100) 215 {221 Nat ‘ 400.185} 2.472 79 
Southern Trust Co 60.000 39.371 425.060] 100] 135 |140 Nat Bk of Comm’ce.; 600,000} 350.503) 5,648 020 
“= . . Sam Houston State 
Bank & Trust_.._.| 100,000 25.245 53.377 
San Antonlo Nat Bk_-| 500,000} 146 252] 2.137.798 
Central Trust Oo 200 .000 54.808] 3.360.221 
Com’wealth B & TCo| 300,000! 153.160] 2:°70'77: 
TENNESSEE—National banks Mar. 23; State institutions May 18. Tease State BES Ty-) SOW! 60.470) 2.751.936 
Waco— 
as Per |share | Citizens’ Nat Bauk__ 250,000} 272,758) 3.765,125 
wanes... 600,000} 717,072) 4,283,354) 100).....-]-...- First Nationa] Bank_| i,000,000} 416,731] 9,710,801 
Ohattanvoga S Bk & First State B & T Co| °200‘000 73,420 718.785 
Trest Oo.......- 1,000,000} 725,060| 6,854,153; 100}.....-]-..-- Liberty Nat Bank...| 300,000) 204,415] 2,975,582 
First National Bank_| 1.250.000} 1 Aes. 889} 19,185,163] 100]..--.-]....- National City Bank} 100,000 46,842 586,849) 
Hamilton Nat Bank-| 1.500.000 2,454) 14,547.149) 100).....-)----- 
Hamilton Tr & 8 Bk_ 250 000 330. 000} 3,500,000} 100}...-.-).-... on 
AH—WNational banks Mar. 23; Staite institutions . 23. 
Knoxville— Per \share . Mar. 23 : 
City National Bank.| $00,000} 522 559] 14,114,186] 100 325 
Zast Tenn Nat Bank} |.000.000| 689.676) 7,852,113] 100) 249 [250 Ogden— xh. ei Per |shars 
Zast Tenn Sav Bank} 200,000} 167.446] 4.163.680] 100|_._.._j.-._. Oommercia] Sec Bk _ 000 151,354] 2,322,268) 100] 160 {170 
saws oaa™ =| Sins! 395°555) S4a-Gazl 100] 488 fine | ew sar Rank| | 498 000] aah gual 3 488 67] 108) ASS g 
I mea 500. 59, 243,642! 100; 165 {175 | First Sav Bank... __ ° 93, 3.713,6 
Cares has Be Oxden State Bank_-| 100/000} 336°390| 7°105'282! 100]... _- 
First Nat Bank._.__| 500,000} 128'094| 4.716.726! 100] 152 1160 
Memphis— Per |share 
Rank of Com & TrCo| 3.000.000] 2,418,076] 32,171,102} 100} 360 {365 Salt Lake City— ver \share 
City Savings Bank..}| 250,000 5.366] 1.380,020|__--] 120 |____- Continental Nat Bk_| 600,000) 267,548! 11,786,721] 100] 126 {140 
Columbia Sav Bank_-| 100.000 52,831 855.548! 100] 155 {160 Deseret Nat Bank-.-| 500,000] 654078] 5:462/351| 100] 273 ‘280 
First National Bank_| 1.000.000] 9231366] 19,.879.619| 100] 293 |298 Deseret Sav Bank___| 500: 296,978] 6.689,580] 100] 201 {207 
Fidelity Te 1,000 ,000 115,329; 5,084,135) 100) 809 85 National Copper Bk-_ 500 .000 144,301] 6 434,362} 100! 130 1140 
Liberty 8 Bk & Tr_-| (300/000) 123:453| 3.579.637| 100| 105 {110 Utah State Nat Bank} 500.000] 477/064) 9,267. 395 100} 250 |265 
Man Sav Bk & Tr__-; 159.000] 192'564| 4.726.545) 100) 475 |_---- Utah Sav & Tr Co__| 300,000} 192'727| 2'114'102| 100] 165 168 
Solvent 8 Bk & Tr_-| 100.000 di .31 711.521] 10) 4 5 Walker Bros, B’kers_| 1,000,000] ' 650:772) 21.086.846| 100] 178 [185 
State Savings Bank- 50.000 74.532| 1,386,379] 100] 203 |__..- Zion Sav Bk & Tr Co| 1,000/000| 843'392| 11:747.864| 100| 325 1340 
nion & Planters’ 
’ Bank & Trust Co_| 2,500,000! 569,653) 28,600,224) 100) 128 '131 





























* Sale price. 
& Trust Co. 
z Ex-dividend. 


d Nov. 
y Closely held 


a Last sale Dec. 2 
e Sold with First National Bank. f June 30 1927. 


22 1926. 


1925. 























b Stock of Nashville Trust Co. sold with Fourth & First National Bank. 


g Sept. 8 1926. 


i Last sale. 


c Purchased by a ublic a 


n Dec. 31 1926 


New stock 
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VERMONT—National banks Mar. 23; State Institutions Jan. 1. WEST VIRGINIA—National banks Mar. 23: State Institutions Mar, 23. 
Surplus Gross Surplus & Gross 
Capital. | & Profits.| Deposits. | Par.| Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask. 
Barre— 3 $ Per | share Wheeling— & 3 $ Per | share. 
Granite 8 B & Tr Co 75,000 96,946) 2,846,576) 100)------|--.-- Centre Wheeling Sav 100,000 309,000) 1,900,000} 100} 250 |---.-- 
People’s Nat Bank - - 100: i 27 rey ti 1oo Rea seeiesed ear “Mutual 600.000 442, 289} 5.863.900] 100] 180 
& Tr Co J e - (i eee peepegeet rust Co J c 2 5,863,900} 100} 180 j--... 
oats os Half Dollar Sav Bank| 100:000|, 237°884| 22 :2'071| 100] 265 | 22227 
Burlington— Per |share. | Nat Bank of W Va 500,000 584.625 4,992,290} 100} 165 |.-... 
Chittenden Co Trust 200 000 267,777| 4,370,719) 180) 150 |----- Nat Exchanze Bank_ 500,000 682.87:| 5.403.260] 100] 230 |-__-- 
Howard Nat Bauk-- 500.000| 364.421] 4.076.591) 100] 135 |_---- Cent Union Tr Co__- 500.000 sane ool 2,246,246} 100} 100 [105 
Merchants Nat Bank 150,000 223 874 563,846; 40) 65 |----- So Side Bk & Tr Co-- 100,000 %6,.629| 1,599.6%2| 100} 250 |. .-. 
Burlington Trust Co- 250.000 680.126} 6,053,503} 100) 150 |----- Dollar Sav & Tr Co_| 1,165,100) Py rah .554| 16,375,315) 100! 315 {321 
Security Trust Co. ._ 300,000 450; 022, 3.832.174] 100] 265 |_---- 
Montpelier— Per |share. | Wheeling Bank & 
Capital 8 B & Tr Co. 100,000 180,643) d2.994,600) 100} 165 j|----- wae €Miiouscocene 500,000 718,623; 7.313,072| 100) 275 j---.. 
First National Bank 150,000 111,017) d2,610,843} 100) 125 age 
Montpelier Nat bank 150,000 160,962| 41,982,494) 100) L25 |135 | 
Montp’r 8 B & Tr Co 100,000}; d220.204| d4,755,486; 100) 350 j----- . 
Rutland— Per |share. Nat 2 abies 
Baxter Nat Bank... 109,000 115.474 513.343| 100|...-.-|.-.-- WISCONSIN—National banks Mar. 23; State institutions Mar. 23. 
Clement Nat Bank. 190 ,000 233,000! 2,900,000; 100).-.---].---- j 
Killington “— Bank 100,006 164,288 DE Ml on necaedienaee La Crosse— | Per ‘share 
Rutland Co Nat Bk. 100,000 164,288} 1,554,498} 100}--.---j----- Batavian Nat Bank. 400,000| 445,367! 4,679,023) 100) 22 ag 
Rutland Trust Co.-_. 50,000} @ 316,848) 2,197,163) 100);------|----- Exchange State Baok 50,000! 56,732 949,974) 100] 150 |--.__- 
Nat Bk of La Crosse 500,000} 529,712) 5.667.281) 100) 225 j__.-- 
Security Save Bank 60 .000 37.218, 1.199.526) 100) 150 |----- 
State Bk of La Crosse vena 140,647; 2.221 327 | id0} 210 lowees 
N —Nution ¢ s ~~ i Cc ar. Zs. . | } 
VIRGINIA—Nutional banks Mar. 23; State institutions Mar. 23 a Pe |share 
| American Nat Bank 1,.000,000| c421,267' 11,116,274) 106; 119 je... 
Lynchburg— | Per |share. | Badger State Bank- 200.000! 322.386) 6,669.708' 100) 150 }|.. ~~ 
First Nationa! B ank - 1,000,000} 1,232,838) 4,857,395) 100) 251 ems tna Bay View Com &SB 109,000) 70,655; 2,230,575) 100) 176 |-...- 
Lynchburg Nat Bank; 1,000,000 935,477| 3,802,452) 100)-.-.-. 202 | Centrat State Bank~- 100,000; 36,855) 1,339,053) ! 3} Sy ee 
People’s Nat Bank. 500,000 617,364; 2,967,172) 100) 235 |----. i Yo eae 300.000 70,224; 2,005,575; 100! 125 | e 
Com’! Tr & Sav Bank 150,000 110,626; 1,030,409)_...| 314) 32% | East Side Bank__._- 150,000} 90.285) 2,028,000} 100! 120 j-._.- 
Mutual Sav Bk & ‘Ir 200,000 8,451 615.545) 100)-.---- 160 First Wisconsin N Bk] 6,000, 000!c5, 028,467; 94,967,177) 100) 222 |----- 
Lynchburg Tr & 38 B- 300,000 424,022) 3,069,488) 100) 405 |.---- Grand & Sixth N Bk 200.000 50,000 eye ae 
| Home Savings Bank- 100,000! 56,151' 2,060,933) SP ape a 
Norfolk— Per |share. | Holten St State Bk 100,000 46.150, ee’ *, Bo Bi. ae 
Citizens Bank------ 1,000,000 896,482; 6,260,549 100} 232 {235 Kilbourn State Bk_- 50,600 84,161) 1.513,763|_...| 250 j..... 
Mer & Mec Sav Bk-_- 25,000 328,402} 2,316,148) 100/17 50 2250 Layton Pk State Bk - 50,000) 57 809 1,210,693)}_-_- a Se 
Merch & Plauters Bk 50,000 406,629) 1,652,791 100) 875 |950 Liberty State Bank .- 100.00” 51,283} 1,296,023) 109) 120 Joc. 
Norfolk Nat Bankof Lincoln State Bank. - 100,000 56,703 1.319.641) 100) 1838 |... 
Com & Trusts.___| 2,590,000! 2,659,386 32,526.662 100n900 300 Marine Nat Bank_-._| 1.000.000) ©928,130) 10.242,203| 100)_____-}--... 
Seaboard Nat Bank.| 1,000,000 768,186) 9,017,007} 100) 205 {210 Marshall & Lisley Bk} 1,250,000C\c1,827,072. 26,983,089, 100) 222 j|-..-- 
Virginia Nat Bank... 500 ,OG0 293,612) 4,690,189) 100) 175 {180 Merch & Farm State 200.000) 167.655| 3,276,184; 100) 113 |---.. 
Merch & Manuf Bk. 400,000) €325 »,042, 2,907,415) 100] 157 j|---.. 
Petersburg— Per |share. | Milw Comm’! Bank. 100.000 €77,017| 2,026,803) 100; 130 |---.- 
Petersburg Sav & Tr- 750,000 312,291; 4,465,820} 100) 100 {115 Mitchell St State bk. 200.000 SIO 3G SAE Pilcecec<locane 
Nat Bank of Petersb- 400 ,000 181,679| 3,203,330} 100)-...--j|----- Nat Bk of Commerce} 1,000,000] c498,: 524 8.5 55,505} 100] 148 j---.. 
Virginia Nat Bank~.-| 1,000,000) 263,320) 4,927,984) 100) 125 |.---- Nat Exchange Bank_| °500.000} ¢912,385, 9,103, 473 ) 300 Sib f-csee 
North Ave State Bk_ 200.000 233.907| 3,570,543, 100) #70 |{-.-.. 
Portsmouth— Northwestern Nat Bk 200 .000 29,291 1.035, 060) [om Ie fewwce 
American Nat Bank-~ 500 ,000 143,605) 2,851,312) 100) 120 |125 Park Savings Bank __ 200,000 167,947; 3,200, 000) eal seat 
Bank of Tidewater~-_ 250,000 125,699} 1,009,647) 100) 140 |160 Second Ward Sav Bk] 1,000.000!c3,198,394! 35,465,905) 100|..-.--|-.--. 
Oitizens Trust Co... 250.000 651,042 553,090) 100) 115 {120 Security Bk of Milw. 100,000 §8.137| 1,517,555) 100) 1385 |..... 
First National Bank - 300 ,000 170,603) 2,529,774) 100) 190 {200 TeutoniaA veStateBk 100,000 241,932} 2.741.528) 100) 325 j|.--.. 
Merch & Farmers Bk 500 ,000 261,243) 2,785,822) 100) 175 |200 Vliet St State Bank-- 200,000 104,446, 1,444,951) 100) 126 |----. 
West Side Bank_-__- 400,000 ont ee 3.263,192) 100} 175 j-...- 
Richmond— Per|share. | Wisconsin State Bk.| 150,000 4,382) 3,923,723) 100) 350 |----. 
American Nat Bank_} 2,000,000; 1, rt .223| 17,517,712] 100 207 210 First Wisc Trust Co_! 1,000.000/\cl 208 >, 624 ROPRS OU UR Pee 
OO A ce “ae 
roadway Nat Ban ‘ 600, WYOMIN ti nks Mar. 23. 
Central Nat Bank. .-| 1,000,000 995°749 7.768.326] 100| 255 |265 sratones Oa 23 
First & Mer Nat Bk.| 3,000,000) 3,627,832) 44,212,799) 100) 263 |268 l 
Mech & Mer Bank-_- 200,000] '219;757| 1.645.776| 100] 250 |_---- Cheyenne— Per | share. 
Pollard & Bagb American Nat Bank~_ 250,000 164,052) 3,023,201] 100].....-j..... 
Mtge & Trust Co- 154,500} 138,869) 2,541,506/-.--|------}----- Stock Growers N Bk- 300,000 126.350} 4,072,974) 100]/------]----- 
State-Planters Bank 
& Trust Co....-.-. 2,500,000} 2,303,120) 34,732,252} 25) 62 52% 
Sav Bank of Richm'd 200,000) 454,005} 1,804,255) 25) 100 |102 
Un Bk & Fed Tr Co. 750,000 783,159| 4,394,815 5) 43 46 
West End Bank~_-_-- 160,000 198.755) 1,503,348) 25)/-...--| 75 
Seite Co-.| 1.000000] 1,767.283| 4°782:793| 100] 650 [675 CANADA. 
Vieginia Trust Co...) 1.000, fOl . 0 Returns are all of date April 30. 1927. 
Boanoke— 
American Nat Bank_| 300,000} 225,000} 2,100,000] 100] 210 |_---- NOVA SCOTIA. 
Colonial Nat Bank. - 700,000 440,000} 3,005,000; 100} 210 |.-.-.. 
Fee eC ich Bani! 1,000:000] 1.208;889] 18.880/0841 1001 600 | > Content | Breage 
t Nat Exc an ° ’ ° . ¢ ’ --- Paid in. Fund. Deposits. |Par.| Bid. | Ask. 
Mountain Trust Bk.| 800.000} °304:419| 1,887,967; 100/ 135 |140 se 
Prices are| per cent, |not per shar\e. 
Bault of Nova Scotial 10,000,000] 19,560.000]188,863.060| 1001...” |So0" 
ank of Nova t " ,000)19, 0 .863,060} 100)_.---- 
WASHINGTON—National banks Mar. 23; State Institutions Mar. 23. 
Seattle— Per| share. 
Amer Exchange Bank| 600,000| 82.455! 2,095,217] 100|------|----- ONTARIO. 
Bank for Savings---.- 400 .000) 23 ,668  & 2) = Saree 
Brotherhood 25 & 30.00) 36,221 4-19) a9 1 ------]----- Toronto— Per | cent. 
anadian Bk of Com 000) ~~ === 422,207) 100)--__--)---_. Bank of Toronto----| 5,000,000] 7,000,000) 91,895,785] 100) 24834!___-. 
Dexter-Horton N'Bk| 2,200,000] 1,560,390) 36,663,283) 100] 275 |280 | Can Bank of Comm_|20,000,000/20,000.000/285.301,722) 100 350° 
First National Bark_-| 500,000) 983,294] 13,822,992) 100) 430 /|450 Dominion Bank-~---_]| 6,000,000] 7,000,000) 96,637,205} 100] 237 {240 
sepanece, Lie | Pank 300.008 wr EET 1.790.288  epenele hepeee Imperial Bank of Can 7-000 .000 7,500,000) 100,059,292| 100] 225 |226 
, ’ 681) 100)----.-|--- rd Bank..--- ,823, ,900, ,013,5 00] 207 |_-.-- 
Marine Nat Bank_--| 300,000} 153,795| 4,682,371| 100| 215 |220 _ 4,823,400) 2,900,000) 72,013,258) 100 
Metropolitan Nat Bk 500,000 318,615) 7,837,096] 100} 280 {300 
Nat Bk of Commerce} 1,000,000] 1,337,575) 22,248,764) 100) 357 |362 
Nat City Bk of Seatt 500,000 313,801 rte fe TO 3te lecace 
People’s Sav Bank--| 250,000] _ 353,723] 6.595.129) 100]... --|--" 2 QUEBEC. 
Seattle Nat Bank__-| 1,000,000} 1,233,795) 26 '229 290 1090} 305 {310 
SumitomoB ofSeattle 200,000 40,544| 1,240,076} 100).___.-|____- 
University Nat Bank} 200,000 73,100) 2,148,567) 100)------}----- Montreal— Per |cent. 
Bank of Montreal - - _|29,916,700|29,916,700' 635,114,486) 100)_____- 301% 
Spokane— Per|share. | Banque Canadienne_| 5.500.000} 5,500,000)110,498,199] 100]______! 65% 
Sree een Beak .c- 100. O08 ssr'ate 3.444.959 pie Tee. tacnae Sy — rs of — on'sen sen on'ann one 16 'S0e aha 100} 25944! 260% 
. o-Op Na - Ole , +155} 1LOO}-.----]--.-- oya of Canada -_/| 28,654,280) 28 ,654,280,610,395,306} 100\y__-_- 
Exchange Nat Bank_| 1,000,000] _ 318:586| 10:774.975| 100| 115 |120 ” \eeconeeetes Tees 286 74 
Fidelity Nat Bank-_- 500 .000 130,323} 4,216,559; 100) 100 |102 
one ee l, > on 615 .2i) rind ple 135 {150 
ecurity State Ban 25,01 74: 067, 1} - - - ~~ - — SASKATCHEWAN. 
Spok & East Tr Co_-_} 1,000,000 309 423 102145.258| 100; 100 105 as 
Washington Trust Co 200,000 161,369; 1,773,809; 100)--.---}--.-- Weyburn 
Tacoma— Weyburn Secur Bank} 524,560) 225,000} 5,150,369) 100)/-..-.-]_---. 
Nat Bank of Tacoma} 1,000,000 476,875) 15,682,051) 100) 200 j--..-- | 
Puget Sound Nat Bk 300.000 113,558! 2,909,737 100! 120 t__._- . 


























= a price. a March 23 1927. b Dec. 31 1926. c June 30 1927. d July 1 1927. e New capital. / Last sale. nm Nominal. z Ex-dividend 
y Ex-rights. 





